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1) 1H25 4] &la N 17.4 12 (+8% yoy) . £4] % 51.7% (+1.6pct yoy) .
HAE 28.9% (+2.7pctyoy) , HFa&KEa. #A. b SN 7.0,
45, 59127 (+8%. -1%. +15% yoy) , 1H25 /2 &% 3 & 804 vt (+5%
yoy) , AV A KR EY K. 2FREHKAZ 10%, ol mHiF
ASP %, JEA¥E K 8~12%; 2) 1H25 & &AL A 0.57 1z, EFHFRE
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REAEE
AR (AR ) 20.91
A (ARD HRE8 A 29 1) 17.10
A (AR TEA) 31,250
6 MNA-FHERHE (ARTET) 255.35
52 AL E (AR ) 13.84-18.70
BVPS (AR ) 6.57
Bt A S
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(%) 7 %300
38
26
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Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 4379 5382 6,111 6,957
+-% (18.02) 2290 1356 13.84
)3 BAN 844 1,088 1,365 1,711 2,054
(a7)
+-% (26.57) 25.46 2536 20.03
EPS (% ## %) 060 075 094 112
ROE (%) 834 971 1116 1219
PE (4%) 2873 2290 1826 15.22
PB (4%) 264 243 222 201
EV EBITDA (%) 2052 16,70 13.18 10.74
B AEE (%) 292 292 292 292
T RB: NE)nE ERF RN
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AFRD  Nd e & B AE EESAE (BF L) P/E )34 % £ H CAGR PEG
(L&) (o) 2024A 2025E 2026E 2027E  2024A  2025E  2026E  2027E 2025~27E 2025E
600161 CH Xiz4 4y 20.05 396 1549 1,693 1,946 2,204 26 23 20 18 12% 1.9
300294 CH 44 4 26.61 134 397 541 613 678 34 25 22 20 20% 1.3
000403 CH k4 444 17.7 168 745 908 1,056 1,188 23 19 16 14 17% 1.1
002252 CH L%+ 6.88 457 2,193 2590 2,884 2,881 21 18 16 16 10% 1.9
688276 CH & %44 23.9 99 232 245 283 318 43 40 35 31 11% 3.6
002880 CH Tt 444 28.45 65 254 292 343 369 25 22 19 17 13% 1.7
300841 CH /444 75.33 98 399 612 682 552 25 16 14 18 11% 1.4
F3ia 28 23 20 19 13% 1.8
002007 CH 4244 17.10 312 1,088 1,365 1,711 2,054 29 23 18 15 24% 1.0
E: #E 2025 4 8 A 29 B L&
, RN
B%2: #££44 PE-Bands B%£3: #££44 PB-Bands
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15x 2.2
0 . 0 .

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

AR : Wind, £ R WA KRR Wind, %
M &R T
1) KRRBRAY, AEKEERRFHREKRAT, Hohhh St s e
2) fHSE XA, ALY HERXTEH AN Lg%,
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2023
9,327
993.77
2,296
6.60
33.53
1,674
4,323
6,779
26.44
2,055
319.72
4,378
16,106
2,581
700.35
197.26
1,684
103.15
0.00
103.15
2,685
2,062
1,829
1,486
8,093
11,359
16,106

2023
1,346
1,762
273.25
(1.67)
(149.05)
(611.13)
7275
(998.28)
(753.41)
(536.92)
292.06
(454.96)
(100.03)
(300.00)
4.41
70.35
(129.69)

(107.33)

2024
9,616
1,367
1,798
18.32
71.95
2,029
4,332
6,694

0.00
2,402
319.04
3,973
16,310
2,360
899.73
217.16
1,243
103.10
0.00
103.10
2,463

1,988
1,829
1,430
8,633

11,859
16,310

2024
1,059
1,155

27177
(6.84)

(137.52)

(300.25)
76.72
90.08

(255.43)

208.13
137.37
(780.43)
199.38
0.00
0.00
(55.61)
(924.20)
368.94

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
10,506
1,523
2,260
22.52
83.27
2,286
4,332
6,728
0.00
2,425
318.39
3,985
17,234
2,203
538.19
251.30
1,414
103.10
0.00
103.10
2,306
2,073
1,827
1,396
9,632
12,855
17,234

2025E
1,081
1,450
297.55
(5.73
(131.50
(521.03
(8.16
(201.29
(322.91
0.00
121.62
(722.90)
(361.54)
0.00
(0.00)
(34.05)
(327.31)
156.62

)
)
)
)
)
)

2026E
12,050
2,453
2,597
25.57
92.64
2,550
4,332
6,788
0.00
2,440
317.76
4,030
18,838
2,449
611.15
279.58
1,558
103.10
0.00
103.10
2,552
2,179
1,827
1,396
10,884
14,107
18,838

2026E
1,541
1,817
315.96
(10.96
(139.36
(433.24
(8.16
(237.21
(366.69
0.00
129.48
(374.97)
72.96
0.00
0.00
0.00
(447.93)
929.32

)
)
)
)
)
)

2027E
13,854
3,535
2,988
29.11
103.85
2,866
4,332
6,880
0.00
2,458
317.16
4,105
20,734
2,738
695.74
313.42
1,729
103.10
0.00
103.10
2,841
2,307
1,827
1,396
12,362
15,586
20,734

2027E
1,841
2,181
335.36
(23.33
(136.13
(508.32
(8.16
(291.20
(417.45
0.00
126.25
(467.32)
84.60
0.00
0.00
0.00
(551.92)
1,082

)
)
)
)
)
)
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K= AE (%)
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BERS
BB E
AR 3K ) 4
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EREARIR (ART)
FE RO B (R A )
HRLBE N R(RATHRE)
FERL AT (R
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
5,342
1,624
44.62
1,202

274.29
(1.67)

(90.88)
60.54

149.05
2,098

0.26
21.00
2,078

315.96
1,762

280.11
1,482
2,174

0.81

2023

18.26
47.31
37.66

69.59
32.98
13.13
27.78

16.67
0.43
3.61
2.21

0.35
2.36
9.09

0.81
0.74
6.22

21.09
2.75
14.37

2024  2025E
4,379 5,382
1,688 1,954
38.35 4713

775.80 1,184

20625  322.91
(6.84) (5.73)

(74.23) (8.16)
32.94 32.94

13752 131.50
1,380 1,720

3.25 3.25
44.22 4422
1,339 1,679

18314  229.78
1,155 1,450
67.62 84.84
1,088 1,365
1,508 1,827

0.60 0.75
2024  2025E

(18.02) 22.90

(34.26) 24.71

(26.57) 25.46
61.45 63.70
26.39 26.94

8.34 9.71
16.79 19.29
15.10 13.38
(2.98) (6.23)

4.07 4.77

2.26 2.70

0.27 0.32

2.14 2.65

8.15 8.34

0.60 0.75

0.58 0.59

6.49 7.03
28.73 22.90

2.64 243
20.52 16.70

2026E
6,111
2,173
53.51
1,180
366.69
(10.96)
(8.16)
32.94
139.36
2,146
3.25
44.22
2,105
288.04
1,817
106.35
1,711
2,258
0.94

2026E

13.56
24.75
25.36

64.44
29.74
11.16
23.13

13.55
(10.97)
4.92
2.95

0.34
2.52
8.19

0.94
0.84
7.72

18.26
2.22
13.18

2027E
6,957
2,437
60.92
1,231
417.45
(23.33)
(8.16)
32.94
136.13
2,568
3.25
4422
2,527
345.73
2,181
127.65
2,054
2,690
1.12

2027E

13.84
19.65
20.03

64.98
31.35
12.19
26.28

13.70
(15.56)
5.06
3.7

0.35
2.49
8.22

1.12
1.01
8.53

15.22
2.01
10.74
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AN, RE, Rz, BRE, HIEVW ARS AT AL G E A FHRR BT DA IFATARGIEEAR K TAGAIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

(EH-EL2URERE

o PATIIRE. KEk, BRE RAARAMEALF TIE KRB E TR R GARMIERRKITANZHBAR . TFRAF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T ATIR a9 RIEMR R o AT ITARYE B2 Rl F 09 HARM N A B AV G 77 RAFH B, 6L46TR B 8) 4R
AT B89 08N,

o 244 (002007 CH): BHFIERMMAMRMNE) ., TN/ RXEKENNAERRERADZAN 12 MAANYE [
ARG N 8] FRAE F T AR AT IR & B B o
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IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A
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], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,
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BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
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Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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