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25H1 % #LE ik 31.13 12 Tlyoy22.5%), 4 #1id 11.8 12 T/yoy20.6%, 124
4 F) & 37.98%/yoy-0.73pct. 25Q2 /4 8] & s — =& SN2 H & #vh, 125 AK
MENXHN T @, LH-FAAESE MANSAEBE, LBAR ) T,
A R o, N5 ERAIRE TR T AR B RO AAR, Ad K>
WA T KPR RS L Sehhon, @id B A XAEHE SRR UME, ek 5 %
FEF); Rk, KR BRI, AT R K, R, TN
LB E RAE N ER. MFEEEKESN . EHFENIPR

TEEITHRRKAERERE, TWESER T B RBENR

25H1 T £ £\ 25.42 12 Tlyoy22.7%. 1) $cA 2 7] THRRE S L
Bkt B R KK RS GAT o R AR A, 2) REBBIZT]: K
JBAs 2.0 L3, BRFETH IV AKRREEZES, 618 MR EANTH, »AdH
GGERFFEEHFABRFRIES; 3) BREAT]: BEAOEREAHKE L
BRI, KILFFAELY: 4) 4. #5727 fovkob R PDRAIEE F.
25H1 ¥T Wi 44 A\ 5.03 12 T/yoy26.9%. KR KIE £ FRE 3.0 Mk, #
SRR B ME, QR FHEAL, HRFESHEAE, BERIFP, K
BAEFRRERETRAFLSHEEHENEL, R R. PR H R,

25H1 ®. i -F6 A4 KM FEIR

L, ECEI RS FE I 24.10 12 Tlyoy24.2%, [E B SOR 92 SN
6.93 12 LIyoyl7.1%, A & A FIL A 0.10 12 Tlyoy16.3%. 4 E
iH, HFE AHFEIIN 3.91 12 T/yoy133.6%, & T HA4KE AN 1.18
1L TlyoyT4.3%, %45 #E I 7.87 12 Tlyoyl2.1%. # E 25H1, 2
SR TREFNNZIERIA ZER AL P4 1700/3000 K, E482 5.
CS/KA I1J& % 13+ . 6000 K. M4, TEEEFECIBEEHRN
BFRFWRT 24 RV Jb. B, THE 25HL AL RGLEE K, i
BT, A2 WK S,

25H1 448 % A F 44

25H1 52 3£ 4] % 81.68%/yoy-0.72pct, & ANt 5 & £/ RE LM EFH
% ; AHE BZ4E T A % 34.01%/yoy-1.10pct, AN A ¥ A F sk E
B R A X, F R A E 265%yoy0.07pct ; K R F
1.32%/yoy-0.59pct.

B AN 5 4E4E

F N8 E o iR iR 3K R 4 BRIRA), KAV R B AN, FT 25-27
)3 5% 4]0 26.00/32.03/38.12 ¢ ., *t& EPS % 2.53/3.11/3.71 T, %
5T b 8 Wind —# 8 25 4F 37 42 PE, ZELRRTHG RN E R,
“F /23 25 30 4% PE, L BARHZE 82.50HKD (1 # 7=0.92 AR T ;
AT 81.61HKD, & 25 4 30 4% PE) .

NieRT: BEERMRZERAIAY; THEFmE] 45EH%F B ERA,

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

BFIPE (AH): EN
BARH G F) - 82.50
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

i Hm A5 R
SAC No. S0570519010001  sundanyang@htsc.com
SFC No. BQQ696 +(86) 21 2897 2038

B BAEA
SAC No. S0570125070021 hongyang@htsc.com
+(86) 21 2897 2228

REAEE
BARf (B ) 82.50
&N (BT KES8H281H) 52.25
WE (BHBET) 55,955
6 AMNAFH AR (BHET) 684.04
52 Bl m (B M) 35.00-87.10
BVPS (AR F) 8.57
B AR E
— A
(%) 18 4 A4t
113
82
51 “A’N\«i
20 J
11) T T T
Aug-24 Dec-24 Apr-25 Aug-25
FA KB : S&P
2B MR BARE B
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 5539 7,115 8,777 10,461
+-% 57.17 2845 2337 19.18
3 B EN 844 2,062 2,600 3,203 3,812
(B7)
+-% 42.06 26.07 2318 19.03
EPS (% #7#3%) 201 253 311 371
ROE (%) 35.96 33.38 33.99 32.84
PE (4%) 2423 19.22 1560 13.11
PB (4%) 703 590 482 389
EV EBITDA () 19.78 1459 11.32  9.08
& EE (%) 252 265 274 280
FARR: DAL, EEF RN
1
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Bil: EF44%: THAIEEL

PEH R PEHRLAR B (L) PE TTM PE 2025E PE 2026E PE 2027E
603605 CH ECE ¥ 333.12 20.20 18.33 15.87 13.91
688363 CH R A A 278.31 521.64 60.54 44.98 35.53
832982 CH LE €] 344.36 42.26 32.48 23.73 18.32
603983 CH HE A 161.16 45.94 36.81 28.93 23.09

FHA 279.24 157.51 37.04 28.37 22.71

E: HAEMRE 2025.8.28, F 4 iFind — & M)
FHRIB: R IFind, &R

B4£2: E-¥44 PE-Bands B4£3: E-F4£4% PB-Bands
(#F) (B F)
—ET4Y — ET4H
134 - 307
0204  ymeee=l ] e 55x 230 4 L Ly meme—- 31.1x
- = = 45x — — = 247x
67 A 35x 153 A 18.3x
25x 11.9x
34 77 A
20x 5.6x
0 T T T T T d 0 + T T T T T 1
Nov-22 Apr-23 Oct-23 Mar-24 Sep-24 Mar-25 Aug-25 Nov-22 Apr-23 Oct-23 Mar-24 Sep-24 Mar-25 Aug-25
FA kR S&P. KA KA R S&P. LEFL
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Z A

Al & AERAER
+itEE (ARFEF) 2023 2024 2025E 2026E 2027E  @HEE ARTFEZ)
EX TN 3,524 5,539 7,115 8,777 10,461  EBITDA
R A (577.04)  (991.90) (1,309) (1,615) (1,925)  BRF A
LA)H 2,947 4,547 5,806 7,162 8536 HiEF AL
AR B AR A (1,164) (2,008) (2,622) (3,234) (3,855)  #¥
g 480 (96.66)  (150.54)  (142.29) (175.54) (209.21) 4
2R SNER 11.66  (41.49) (47.22)  (72.16)  (97.41) B EEHALR
W4 A A 4 50 47.49 111.11 104.22 136.58 168.35  CAPEX
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH
BATAE 1,745 2,458 3,099 3,817 4543 BT EHALR
LA ind (296.89)  (396.03)  (499.29)  (615.00) (732.02) k4 HAE
VR FRE (3.55) (0.62) (0.78) (0.96) (1.15)  MaHrs
Ja & i A i 1,452 2,062 2,600 3,203 3812 RAMKE
A7 18 Fa e 4K (0.90)  (43.86) (51.24)  (57.74)  (62.53) AT EHALR
EBITDA 1,698 2,391 3,046 3,738 4437  BEEIALR
EPS (AR T, %K) 1.46 2.01 2.53 3.11 371  ALEH
E S
S SR
x = Atk FRXAL
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 200.44 310.81 397.61 520.06 628.32
SR Hefe B4R 155.86 232.30 487.07 400.39 657.29
Ao ANLFN 2,504 4,030 6,948 9,106 11,223
HAFED T~ 1,275 1,829 400.00 400.00 400.00
BRI~ 4,135 6,402 8,233 10,426 12,909 e HF AR
B & ¥~ 663.47 1,042 1,040 1,183 1,142  &itHFE (1B)
R 7.36 5.82 18.75 23.75 28.75  HKE (%)
HAe KB~ 167.17 588.41 589.80 200.87 720.99  FakdEA
ERPFE~ 838.00 1,636 1,648 1,408 1,891 &4
¥ 4,973 8,038 9,881 11,834 14,800 Al
B AR 375.08 695.60 1,122 1,120 1,553  #fliE
FE Ol e 1.56 470 0.00 0.00 0.00 EPS
Al 5 A 153.97 135.70 176.40 229.33 298.12  BAIRALE (%)
B A 530.61 836.00 1,299 1,350 1,851  EAliEE
KA S 1.17 2.01 20.00 20.00 20.00 EBITDA
HAe KA 4 70.25 80.13 80.13 80.13 80.13 A AlMAFE
BRI A 71.42 82.14 100.13 100.13 100.13  ROE
A 0.06 0.07 0.07 0.07 0.07 ROA
i &/ AL B 4,362 7,108 8,471 10,374 12,841 4GS (13)
(&3¢ 4,362 7,108 8,471 10,374 12,841 4 AfRLE (%)
PR ¥ %3 € 8.91 11.61 10.83 9.87 872 AFkE
EARE 4,371 7,120 8,482 10,384 12,850  #ahibFE
BiERS) (R)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4
PE 33.30 24.23 19.22 15.60 1311 ARAH R
PB 11.08 7.03 5.90 4.82 3.89  AMAeHBEM
EV EBITDA 28.74 19.78 14.59 11.32 9.08  HMAEIE (ARM)
BAE (%) 2.10 2.52 2.65 2.74 2.80 EPS
Eiit v

ARAARICEE (%) 2.48 371 4.97 5.67 7.38
A >

»

2 .
N A R

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

2023
1,698
(47.49)
168.53
(296.89)
(296.31)
1,226
(310.00)
(25.27)
(335.27)
0.14
0.00
0.00
49.20
49.35
940.42
1,331
0.00
2,271

2023

49.05
47.71
45.77
44.89
44.89

83.63
48.20
41.19
40.35
35.80

(57.34)
7.79
7.42

0.87

15.98
176.59
119.89
(40.73)

1.46
4.38

2024
2,391
(111.12)
133.72
(396.03)
(461.03)
1,556
(251.20)
(408.49)
(659.69)
3.08
1,627
(997.37)
254.34
887.95
1,784
2,271
0.00
4,056

2024

57.17
54.28
38.23
42.06
37.47

82.09
43.16
37.23
35.96
31.70

(56.60)
7.66
7.29

0.85
12.61
194.30
92.78
(88.90)

2.01
6.91

KN 1
Wby ERIES

2025E  2026E  2027E
3,046 3,738 4,437
(104.22) (136.58)  (168.35)
8526  (37.76) 67.05
(499.29)  (615.00)  (732.02)
1574 18951  237.15
4,101 3,138 3,841
(111.00)  (211.00)  (31.00)
2216  393.77  (515.35)
(88.84) 18277  (546.35)
13.29 0.00 0.00
0.00 0.00 0.00
(1,237)  (1,300)  (1,345)
10422 13658  168.35
(11200 (1,163)  (1,177)
2,893 2,157 2,118
4,056 6,948 9,106
0.00 0.00 0.00
6,948 9,106 11,223
2025E  2026E  2027E
28.45 23.37 19.18
27.68 23.37 19.18
27.60 22.90 18.87
26.07 23.18 19.03
26.07 23.18 19.03
81.60 81.60 81.60
42381 4259 42.42
36.55 36.49 36.44
33.38 33.99 32.84
29.02 29.50 28.63
(81.79)  (87.58)  (87.25)
6.34 7.72 6.97
6.03 7.34 6.64
0.79 0.81 0.79
18.20 18.20 18.20
250.00  250.00  250.00
97.42 10229  107.40
(134.38)  (129.51)  (124.40)
2,53 3.11 371
8.24 10.09 12.49
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AN, #ARE, I, HIE AR PR K GG E AR R T AT IT A AR A E K R RATAAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
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
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,
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LR B RAE KRR EREE

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o NAITHEAR . NI AARAR KR ATH T KB E TR BAITGIERREITANZEAR. TFRF . 247
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,
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ROGIEF T RAT R 144A FHRKATHE D ARIRE 2N

o EF A4 (2367 HK): £ FIERMEA A PR 8 HF 08 Ao/ R LK E N 8) £ ARE KA B ZAT 12 MA AT @ired
o B BR—AE I T ARAT IR - MOAR B

o EF 44 (2367 HK): ERIEAMEMAIRAS ., EF A/ REFEENIATEARELADZE 3ANAA NS
AR BG 2 S F KA T ARAT IR 5 B o

o EF 44 (2367 HK): £ HIERMDATRNS] ., HTF 08 An/REIKT N ) £ KIBE KA B A2ALAR 69\ 8] iE R
B R E LA RS R,

o HRIEKRNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X E P & R EERIERGR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEIAFRHBLENGIERAITALIL, K
Z R A (LAEFTAES),.

o HRIEXRRMATRNS ., LT NN F/REIKTNE], RIRESBERE, TFE R THRASFA RIRE P PTIRE 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
BAaABZFR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 mMEE) e ot 4 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
F P FB1) F 32C FWHLE R IR RIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBINT T4
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE, BARD AN, AT E R R AR E) KA

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£80: LRtk (£H) ARQNGAHERLBZLLEE A (FINRA) &il, EALEERFEZ2LLH B LEGTHK, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

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

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]
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