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N B RARFFAR: 25HL FAE B AN 8.17 12T (yoy+5.94%) ; =24
% #)i4 3.46 12 T (yoy+24.43%) ; 4=3E & 4 404 3.48 12 T (yoy+25.18%) »
£ Q2 LHEIK 4.11 12T (yoy+10.75%, 0oq+1.01%), Y= # 4 #)iH 1.85
12 T (yoy+42.35%, qoQ+15.04%). /&) AliH¥E KiR K, £ R FABRF
T, FIERERREFRYMMR Y 4 4302 7 ; Itk Prigst%-m, 25H1
N E) AR Y 6%, 25Q2 N E AR 21%, B IPTV EHL 456
R, AR GIRIR ALY o It M AR A 10 Ak K44
110 4 (A , AL BN 43.05 T, P> LR EFEH 2.32%,
FENG Q2 MA LR LR IT bt AkLSIEREL TN, KL
LIECE M ST PN

J R IPTVALT REEL FHh I, LARFETH

8] 25H1 &k 8.17 12T, R 5.94%, R+ IPTV k4£81k 4.14 1L,
Bl 1£-1.08%; ZBMALH k45 EIEN 3.41 12, Fl3E 12.80%; K Ehk
Mk SN 0.48 12T, 3% 24.10%. BB WAk 438w £ £ 2 7 & IPTV
AT EIEE L SRl big Kk 23.68% 5, # 237 L. N EAEENE
49.00%, Rl 1.05pct, &% BB MAIT k4 LA B LT H 1.60pct,
N B AR RIAE R 4 B E 2.97%/3.05%/3.34%/-2.53% , F] it
+0.55/-0.02/+0.06/+0.27pct.

FBARFE A4, X LFRIHEK

NAFGFERNEZ KRBT HAE, B EN EHETH, RS
FEHmHE. A8 IPTV ekl 54 2B P2 2,080 77 P, Bl3EK
2.51%; N SRF A AT RLAHBELED 2,771 A &, R K 14.74%.
25H1 Z B WAk 5L IALN 3.41 12T, Bbigk 12.80%, H+: 1)
JHRIPTV HE 5 AR RE., &, aA@., kek, KB, Bil, 242
FRAAE, FRAREMB, AT, Z—F XD R, AXEHELEES, &
HFE EEFEETERML ST RAALTRA2) NS R =AW, TV,
ZTARKFEELZDEE, FTNESRHE,

2 BRERI, BRERSEREX

NEBGER BN BB, “EE TV BXEHSRR, CEREH., Bl
Bl #h&., BFE., HT. OxFLELEAAE, F5IASHVILELHE IP RHK
8@, Ay @m, NS LSty %r (FL) FT2554 A£%
FEEE, 2T S WABIIAE AR @A @, N6 AR
(e sg B A A DR EBE RN (F—F) AR LR, B L IPTV,
OTT AEAMMFSE; meahlia, $=5 (RE—FA « L&) .
FE (RE—FRA s ALDFE) T L&, NI REH AL IPTV k4
BREEAREMRENE, HBR%E T SBEE,

B AN 5 4E4E

EAMVEHBA TN, it 25-27 50284 4)0E 7.06/7.44/7.71 /2. 25 4F
T kN 8] Wind —# 8] PE 448 27.5X (AT 4 27 X) , # /&8 25H1
HIRF AT L S AaEIE K QIR BT RABHERLRA, FLEIIAKI
M2, Mgk F iy, BR&R, Mam SRSB4 3L &, #
KB RGN K, KRAVAH N 8] QA KR bk, BN A 35
fE4h, 45 25 4645 PE 18X, & BAR# 55.49 . (#7144 43.12 T, *t
K25 4615 PE 14X) . Lif “¥B” £ “EN” P4,

RIeiRT: WHELERAAM, AEEENS, oA B7ETATH.

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

BHIFE(LA): FEAN
BARH (AR F) : 55.49
kB R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

ML
SAC No. 0570125060041

BERA
guojiajing@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 55.49
KR (AR #HE8 A 27 A) 47.68
T (ARTER) 10,925
6 ANAFH BRI (ARFET) 145.90
52 AAs s (AR T) 33.05-47.68
BVPS (AR ) 16.34
idr ]
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Aug-24 Dec-24 Apr-25 Aug-25

F#R K : Wind
2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 1579 1,603 1,654 1,709
+-% 363 155 318 334
)3 B #8441 657.86 706.47 744.18 771.39
(B7)
+-% (704) 739 534 366
EPS (5 #f # %) 287 308 325 337
ROE (%) 18.19 17.00 16.59 15.93
PE (4%) 16.61 1546 14.68 14.16
PB (4%) 303 264 244 226
EV EBITDA (%) 12.24 1018 9.82  9.06

B8E (%) 159 378 378  3.78
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PE BEAFE (L)
] RERA WA (L) 24A 25E 26E 24A 25E 26E
ERAG 300413 CH 485 36.1 29.6 25.2 13.4 16.4 19.2
A 301262 CH 110 27.5 25.3 24.1 4.0 4.3 4.6
348 275X
B KIBEHE 2025 F 8 A 28 AL, Wind —H M.
FH KR Wind, &%
B%2: #4ER4 PE-Bands B£3: #PRH PB-Bands
(AR ) (AR )
—_— AR — R A
83 - 72 A
I
cecma=d=loy ===t
63 L___r'77" e | =————- 25x 54 4 0 STTTTT_scsdT T eeeee 4.2x
Skl - = = 20x - — = 3.6x
42 15x 36 3.0x
10x 2.4x
21 A 18 -
5x 1.9x
0 : : : : : 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
FH KR Wind, %555 PR R: Wind, &7
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
4,190
3,404

155.87
6.92
14.12
0.29
609.26
429.72
98.17
119.22
113.66
98.66
4,620
908.10
0.00
773.99
134.11
22.68
0.00
22.68
930.78
9.24
231.06

1,256
2,279
3,680
4,620

2023
625.24
707.47
87.28
(59.35)
9.62
(172.37)
52.60
(514.31)
(84.37)
(461.31)
31.36
(507.77)
0.00
0.00
0.00
(1.81)
(505.96)

(396.84)

2024
3,545
2,405

261.51

712
2246
4.46

845.02

972.15

100.72

103.09

113.22

655.12
4,517

888.79

0.00

738.80

150.00
13.02

0.00
13.02
901.81
9.14

22913
1,163
2,211
3,606
4,517

2024
361.44
657.76
81.68
(35.55)
1.70
(373.82)
29.67
(368.95)
(55.69)
(343.85)
30.59
(740.72)
0.00
0.00
0.00
(93.42)
(647.30)

(748.23)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,585
3,741
139.28
7.66
8.60
0.38
687.50
567.19
105.26
83.30
106.71
271.91
5,152
991.33
0.00
853.97
137.37
14.20
0.00
14.20
1,006
7.73
229.13
1,163
2,564
4,139
5,152

2025E
1,122
705.06
84.05
(68.33)
(4.00)
395.54
9.40
328.33
(54.75)
(4.54)
387.63
(113.31)
0.00
0.00
0.00
0.00
(113.31)
1,337

2026E
4,798
3,602
274.24
7.31
26.31
4.61
883.42
598.23
109.81
66.90
82.90
338.62
5,396
905.36
0.00
762.04
143.32
13.73
0.00
13.73
919.09
6.25
229.13
1,163
2,935
4,470
5,396

2026E
317.42
742.70
104.17
(85.77)
(4.00)
(451.68)
12.01
(129.98)
(60.09)
(4.54)
(65.35)
(327.14)
0.00
0.00
0.00
0.00
(327.14)
(139.70)

2027E
5,230
4,328
153.08
8.30
8.22
0.56
732.06
682.49
114.35
48.74
98.28
42112
5,912
1,065
0.00
924.27
140.27
13.65
0.00
13.65
1,078
4.71
229.13
1,163
3,320
4,829
5,912

2027E
1,194
769.85
67.69
(93.85)
(4.00)
439.17
15.63
(149.91)
(60.95)
(4.54)
(84.42)
(318.67)
0.00
0.00
0.00
0.00
(318.67)
725.92
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TERARE
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EEMHILE
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RKESH
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V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

R T NER(RATHE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
1,523
736.57
5.41
34.89
51.68
(59.35)
(5.07)
0.00
(9.62)
698.67
1.00
0.09
699.58
(7.89)
707.47
(0.21)
707.68
709.10
3.09

2023

6.64
0.73
2.37

51.65
46.44
19.18
358.76

20.15
(91.75)
4.61
451

0.34
16.09
0.97

3.09
273
16.06

15.44
297
10.65

2024
1,579
786.17
7.93
36.15
52.21
(35.55)
(6.29)
(0.00)
(1.70)
672.95
0.00
0.18
672.77
15.01
657.76
(0.10)
657.86
698.10
2.87

2024

3.63
(3.68)
(7.04)

50.20
41.66
18.19
116.68

19.96
(66.01)
3.99
3.82

0.35
7.57
1.04

2.87
1.58
15.74

16.61
3.03
12.24

o%%
1]

2025E
1,603
801.70
8.02
36.87
54.51
(68.33)
(5.29)
0.00
4.00
710.18
3.00
1.00
712.18
7.12
705.06
(1.41)
706.47
707.06
3.08

2025E

1.55
5.53
7.39

49.99
43.98
17.00
715.49

19.52
(89.97)
462
4.49

0.33
8.00
1.01

3.08
4.90
18.06

15.46
2.64
10.18

2026E
1,654
826.60
8.27
38.04
56.24
(85.77)
(5.46)
0.00
4.00
748.25
3.00
1.05
750.20
7.50
742.70
(1.49)
744.18
747.09
3.25

2026E

3.18
5.36
5.34

50.03
44.90
16.59
130.76

17.03
(80.23)
5.30
513

0.31
8.00
1.02

3.25
1.39
19.51

14.68
244
9.82
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2027E
1,709
855.67
8.55
39.31
58.12
(93.85)
(5.64)
0.00
4.00
776.63
3.00
2.00
777.63
7.78
769.85
(1.54)
771.39
729.24
3.37

2027E

3.34
3.79
3.66

49.94
45.04
15.93
2,157

18.24
(89.31)
4.91
4.79

0.30
8.00
1.01

3.37
5.21
21.08

14.16
2.26
9.06



B0 £ RIE %

#ﬁ&%ﬁ{') (300770 CH) \ dedhe | X .'.' HUATAI SECURITIES

R

2-H7 I 75 B

AN, R, #IEPRIRE PR L OG5 B H BB T AT IF ARG IE R RAATAANAAZT L HAE, LERKEK
H R A AR P AR 09 AR IR A R 69 & A4 R BUE TR B . 72 &, R AR HIEHBIER AL
RESFUREROWGIMBIRA, RTESBRNESLEEN,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARNINFRENAGPTTARLA EELREE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTITRIEAAFADKAEH FI2MEFRE T RAAFRGIERRRITANSEAR . EF KM 5A7F A48 XA
+ 5 KWL TR BAIATR O IEF R ARATAF AT XM A5 . AWEF TR AN “axXAE” @46 FINRA X
TAATITEI KIER R o 2 HTIRARIE £ J il 5 09 BRI NAn AR 7 AT #78, @ 4E0R B 4 8] J T ARAT Mk 4 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (RAEFARRIZT) KT, HTRARIATEF IR ZIER (RBT). B, HTHRIZEIRE THE
BaFEH R,

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, A5 R RN R R AR B RIEHR (FAmdi) A TR 8] 7T At A3 (U
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
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

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2025 4 F Ak F L4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



