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HERHR
20254 8 /1 28 A | ¥ EH A

IR &
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& A K A ¥4k, 2025H1 5 ALE 0k 15.15 e (yoy+23.95%) , 2
#4 4] 1.12 12T (yoy+5.83%) , F=dE4 4] 1.05 12T (yoy+13.29%) o
L4 Q2 HABIK 8.76 12 (yoy+50.95%, qoq+37.16%) , Y3 &4 A
6661.01 7 7T (yoy+31.87%, q0q+48.05%) o 4 8] #H#F ik 4 £.4) & F 42 5T,
BT RABHEEY &, #HEENTFR,

25H1 A8 £ B L5 BICENERE, M LFL£FBFRA

25H1 N3 2Bk F T A LA FNEN, AP ERT RS, M AL
B mAFA DR A AT, R A G, AR S EEME. ERAEIE LA
% 35.87%. 26.91%. 13.49%. 9.44%7#= 8.76%, & Ik yoy +11.9%. 49.44%.
58.01%. 82.15%%#= 6.22%. 24 4 7 A 4 & 500 »& ITO 45 B (—#)
EXART, FBhN 8] 25H1 Yot A AR S s AT A D A M A L S E S 3, 24
Bl tb3g 18.97%, £4]5kik ] 26.73% (yoy +1.16 pct) o B K A KL,
ER M, RANE AT BARE KaG3E KM F BN 8] PMI LK R 76 S
BACEILFH M, £ F 3 76.69%, £ 4] b ik #] 16.19% (yoy +5.8 pct) »

8] B b - ARBR B 48
NaAETMALSFREIEREAZALT R TR, BATE ML
Je B4 & AR, FBRMA BT RERY . FRAGREELLE S ERE,
B R A SN R R T AARAR, SRR B FHE HIP, AT HEYF
BIPERE N R 4L S, N ERIE PMI &4 KK ROEK, FKiEfZMKR
Fe & A RAT BT IHE RI, @MAE. £/, FREE, FTRikE&E. BETRE.
BARIR B AR BEFFMIRABE . 5] g MR A ERS HHK
BARKERF Z 5, HAHTH LB, HiBRE, s G =Dk G374 A
4% (25H1 52 HLEI4 1.33 12, yoy +6.22%) .

B AN 5 4E4E

BAVEAF N F] 25-27 F)aE4 A A 2.32/2.58/3.10 1z, 32 EPS A
0.26/0.29/0.34 T, K B H3fE{a, it 2025 S5 43Rtk % EPS 0.14
T A % EPS 0.12 7T 7Tt 8] 2025 4 PE #4189 %1 4 30.2x/30.6X,
F BB NS MA L ETHE R, L6k, & FHHH30 14
B, RAL T o8] 2025 4 30.2x/52.0x PE, 3t B ARM 10.49 & (FT4E
8.92 T, i 2025 5 24.7x/45.4x PE) .

Ries: FHELERAMM, HETLE,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
AR (AR ) : 10.49
354 B R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

EAHHR
B AR (AR ) 10.49
AN (ART #HE8 A 288) 9.27
A (ART AR 9,326
6 NA-FHBERIHE (ARTET) 264.29
52 A E (AR T) 5.35-9.34
BVPS (AR H) 3.28
FR M & B
— A

(%) 37 %300

82

61

39

18

4) T : .

Aug-24 Dec-24 Apr-25 Aug-25

PR R Wind
ZE WA ARE BA
4it4$E (AR®) 2024 2025E 2026E 2027E
TN (BF) 2,711 2,857 3,028 3,218
+-% 987 539 6.00 6.28
J3 B #8441 131.04 232.26 258.05 310.15
(a7)
+-% 3.37 7725 1110 20.19
EPS (% ## %) 014 026 029 0.34
ROE (%) 442 662 7.01  7.97
PE (4%) 63.98 36.10 3249 27.03
PB (4%) 259 245 232 219
EV EBITDA (%) 27.99 21.68 20.20 16.99
BEE (%) 054 092 111  0.00

FRFR: AT A%, KR RTN
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2 8 RA 28 R AR Wind —&##8 PE (2025E)

ik TR

000811 CH IREE IR 20.4

002126 CH REAEA 30.4

600481 CH R A 39.8
FHA 30.2

HAH L4

600456 CH B 23.6

300699 CH KB 31.6

300777 CH P 8 A 36.5
FHE 30.6

E: PE A Wind —&#0, # £ 20258 A28 H
# 4%k : Bloomberg, Wind, % %&#f5

B%2: BEA£AH PE-Bands B43: BE4£43# PB-Bands
(AR ) (AR F)
— A — A
31 4 11
S mmad ™ oo™ gE==ses
=1
24 4 btm=—=—y emeee- 90x S H VTR, 000 . g - 2.8x
~ ]
l- -4 - — — 75x - = = 24x
16 - ‘ 60x 5 2.1x
45x 1.7x
8 3
30x 1.3x
0 T T T T T 0 = T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FAHRR: Wind, £ HZHR AR IR Wind, &5
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 3,478 3,779 4,027 4,201 4,401 FdHA 2,467 2,711 2,857 3,028 3,218
A 888.71  814.87 1,097  910.32 1,109  FkAA 1,866 2,087 2,207 2,331 2,468
B 1,105 1,404 1,240 1,562 1,416  FLAHL A0 17.59 17.96 15.71 16.65 17.70
FeAe 3 R 46.91 44.29 51.83 50.06 58.22  FLFA 10715 11612 11427 11507 11585
FAAT TR 2 63.77 28.16 68.73 33.98 7517 FEHEA 12375 13433 11427 12113  128.73
A 815.33  979.67  918.15 1,086 1,036 W% M 40.21 50.10 35.32 32.30 28.71
FARA T 558.63 50853  652.03  557.56  706.40  #FAAEAK (11.76)  (17.96)  (12.86)  (13.63)  (14.48)
RS T~ 2,845 3,127 3,125 3,130 3,146  AAMMEEHKE (3.00) 0.02 (6.12) (7.77) (4.22)
KA 185.69  186.95 18572 18350  214.20 HAEAMKE (20.60) 6.58 6.62 6.62 30.70
sy 725.32 1,005 1,013 1,024 1,037  EFLAE 180.21 19841  301.61 33568  404.11
T3 7 48233  457.98  460.95  463.16  444.66  FLIMKA 1.24 1.18 1.18 1.18 1.18
ERUEIY AL 1,452 1,477 1,466 1,459 1,450 Bk 0.46 6.66 3.00 3.00 3.00
Wt s 6,323 6,906 7,153 7,330 7,546  AlHEHR 180.99 19293  299.79  333.86  402.28
s 1,975 2,170 2,321 2,407 2,497  FR3AL 38.72 43.37 62.96 70.11 84.48
B 430.04  499.94  499.94  523.29  499.94  HAH 14226 14955  236.83 26375  317.80
A IR B 52157 65322  588.86  723.10 665.86 UHMEAIE 15.49 18.51 457 5.70 7.65
A E A Bk 1,023 1,016 1,232 1,161 1,331 V2B )4 AE 126.77  131.04 23226  258.05  310.15
ekt A4 1,065 1,352 1,256 1,161 1,063 EBITDA 313.71 34250  427.60  464.79  534.04
K Ik 241.90 48055 38443  289.16  190.98 EPS (AR, #AK) 0.14 0.15 0.26 0.29 0.34
H AR R 82351 87166  871.66  871.66  871.66
R A 3,040 3,522 3577 3,568 3559 EEMAIE
VMR G 126,52  143.73 14830  154.00 16165 RXHFEK (%) 2023 2024 2025E 2026E 2027E
A 904.33  904.45  904.46  904.46  904.46 AREK#EF
FANR 74817  T48.94 74894  748.94 74894  FdMA 7.22 9.87 5.39 6.00 6.28
B4R 1,472 1,577 1,742 1,927 2,149  FLAlHE 69.54 10.10 52.02 11.30 20.38
)3 B B B R R 3,157 3,240 3,427 3,608 3,825 )3 AE 84 A1 97.15 3.37 77.25 11.10 20.19
RARAIRARE 6,323 6,906 7,153 7,330 7546 RS (%)

ERIES 24.37 23.00 22.76 23.03 23.32
ALRER e UES 5.77 5.52 8.29 8.71 9.88
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.33 4.42 6.62 7.01 7.97
2EEHAE 137.80  (44.83)  495.47 99.92 53599 ROIC 5.85 5.47 8.00 8.02 9.81
A 142.26 14955  236.83  263.75  317.80 4kfk#e S
718 e A 92.61 99.37 92.38 98.52 102.92 7~ AtE (%) 48.07 51.00 50.01 48.68 47.17
%% R 40.21 50.10 35.32 32.30 2871 HifieE (%) 18.75 31.31 20.58 22.60 13.28
#F MK 20.60 (6.58) (6.62) (6.62)  (30.70)  AEAHLFE 1.76 1.74 1.74 1.74 1.76
FEF L (181.25) (358.23) 130.07 (297.21) 111.59  #FhbF 1.28 1.21 1.25 1.22 1.26
HezE s 23.37 20.96 7.50 9.19 567 HiEf)
BREHRLE 65.17 (269.82)  (91.31) (104.75) (93.33) B ERHE 0.40 0.41 0.41 0.42 0.43
KA (213.34) (285.03)  (92.23) (105.02)  (90.48)  FKUk#H A4 FE 2.35 2.16 2.16 2.16 2.16
KB 262.79 11.67 1.23 221 (30.70) RAKHZEAH%E 3.78 3.55 3.55 3.55 3.55
E R & 15.73 3.55 (0.31) (1.94) 27.84  HBEBF (ARF)
HF{EHAE (116.90) 252.38 (122.46) (181.42) (243.75)  HNLICH(RATHE) 0.14 0.14 0.26 0.29 0.34
FE il 330.03 69.90 0.00 23.35  (23.35) AL FALAR(RAKE) 0.15 (0.05) 0.55 0.11 0.59
R IHEH (12.60)  238.65  (96.12)  (95.26)  (98.18)  HRH K (RAMHEH) 3.49 3.58 3.79 3.99 4.23
£ il LI A 0.02 0.12 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.16 0.77 0.00 0.00 0.00  PE () 66.14 63.98 36.10 32.49 27.03
A F AL (43451)  (57.06)  (26.34) (109.50) (122.22) PB (%) 2.66 2.59 2.45 2.32 219
G 3 o 86.41  (62.03) 28170 (186.25)  198.90  EV EBITDA (%) 29.09 27.99 21.68 20.20 16.99
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R

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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M4 (300263 CH) o o8 i RS
A ETREEWE
o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T KERR o DATITARIE S ZAE K 09 BN Ao B AV 8L /) RIFFH B, L3R 8 2 8 4T L - 490N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (BRAEATARET) kT, FTRANETEEIRIFZIER (RLT). A, BAHFLZERETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C KM R 0 R I AL RIEAR NI E M BN E) & B HIEE LI ARSI AT R T H .
FRERFIIMBELZAER, LRIER Fied) HIRN SR RIRE R ERIZEETE, 4o R B2 IEFAEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

@iﬂ%&wﬁm&%
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2025 4 A2 5 By T TR 8]
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