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HERHR AR &
202548 A 29 A | FEAN# & &

25H1 B/ V3 & F A [ de dE 02 & 4 A 124.7/2.2/25 L, R
-1.9%/-22.5%/-27.8% ; 3t & 25Q2 B Ik /)3 # & A/ F= 3 13 & 4 A
61.0/0.8/0.6 12T, R H-3.1%/-29.5%/-62.2% . AAN3%, 25H1 ik &5/ 4t
S S Ak F Rl ) B -8.6%/+8.8%/-13.8 %, % ShERIRIEH v 5 R W5
BT R B S, N REWMEH L F R AE, B E ok 4
FIENIES ; #1335, 25HL N 8 L4 F F 1b-1.0pct £ 18.9%, 1384 F
R H-0.5pct, F=dk4 A EF -0.7pct £ 2.0%, /28] FVES AT LT SR
, ZIMBBRAE, RE2RA, AREXRMRETERLANK, N 44
RP SRR | ik KR A BN B, BEBSERKE; A
3%, NIABEELMER AT, EMEALH—F R, AR EA
T, BEAKRFMRA LR Y, ®¥F “HEHE” PR,

25H1 &AW/ A A FLH) S /48 Lk F S B LR HB-8.6%/+8.8%/-13.8%

oA, 25HL iR AW/ E A ILH] &40k 5 E 0K 66.1/44.5/5.2 1L, F)
+b-8.6%/+8.8%/-13.8%, 25Q2 F]t-10.8%/+6.1%/+140.4%, & &¥E £
Tk, W ERIEE R AR, MR, 25H1 L&/ H3E 58
KR8k 34.9/49.9/39.4 1, F)H-6.9%/-1.5%/+1.9%, 25Q2 &ILF
-11.7%/+3.6%/-3.0% . 4 £ id &, 25H1 A &[4 4 B/ 4R E B
27.6/95.7/0.8 1z, FlH-1.1%/-2.2%/-13.1%. #3LEiE (d» B #HE®E
P.BRHEES) AR RGNS, N3 T4 %2487 TR,
3t “FRFT” Kk, 25HL FHEHFHT I 39.5 124 (Rl b+2.0%) , 44
1H-0.6 12T (Rl T 55.0%) , #HEHFBIRALF RLEMFEZILRT

25H1 £ £ R 1b-1.0pct, F=dE#4F]EF -0.7pct

25H1 £4] £ [ rb-1.0pct £ 18.9% (25Q2 [ rb-1.0pct £ 19.1%) . 3 3%,
25H1 454 %% A £ F-0.8pct £ 10.9% (25Q2 Fkt-0.2pct £ 11.7%) ;
25H1 & 32 %% A E Bl r-0.4pct £ 3.3% (25Q2 [ tt-0.5pct £ 3.6%) , #4k
%R H 2 R A, | 25H1 1384 A £ R -0.5pct £ 1.7% (25Q2 F)
b-0.5pct £ 1.2%) ; 25H1 4wdk4 1% [ 1-0.7pct £ 2.0% (25Q2 Fl it
-l.6pct £ 1.0%) , A3 AlHEBTTLES R0, LIANBRBEKE,

B AN 5 4E4E

MEFILF SEREKIE, NAALPATTH, £ 26 F&£, RUAHNA
PRy A BT R, N RKFRAKERDRKR Y, KAV G KB A
M, it 25-27 ¥ EPS # 0.45/0.48/0.52 T (77 :K-2%/+1%/+2%) ,
HETLL N 8] 25 5 PE 14 22x, % F 25 4 22x PE, B4R# 9.90 © (&7
4 9.00 T, 24 4 PE20x) , “3#H” .,

A&7 RMBMAERSN. BRNEFEIAKT A, Bz FA,

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

BFEPE(BH): £
BARH (AR ) : 9.90
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

ETH TR R
SAC No. S0570524020001  wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

A AR
BARH (AR T) 9.90
KR (ART #HES8 A 29 1) 8.79
TAE (AR T ET) 12,117
BANAFHEARM (ARTAT) 135.27
52 s E (AR T) 7.29-9.96
BVPS (AR ) 7.25
idr ]
—_— Lk
(%) 7 %300
38

27 K

| Ay

Y
(6) +1
Aug-24

Dec-24 Apr-25 Aug-25

A &R : Wind

ZE MM HAR G FH1E

2t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 24,278 24,375 25,597 26,668
+-% (8.33) 040 501 4.18
12 B E N 84 A 722.04 614.87 662.73 715.17

(87)

+-% (25.36) (14.84) 7.78 7.91
EPS (5 #f # %) 052 045 048 052
ROE (%) 435 660 676  6.91
PE (4%) 16.78 19.71 18.28 16.94
PB (4%) 128 123 117 112
EV EBITDA (%) 710 677 617 539
EE (%) 182 174 174 174

PR R SINOPS N YRt
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BA&l: TN EER
2 8] B AR R RA B’ () PE (4&) EPS () 24-26 4 #1708
2025/8/29 23A 24A 25E 26E 23A 24A 25E 26E CAGR
Frdglak 832786 CH 11.05 25 (276) 30 22 0.45 -0.04 0.37 0.50 4%
A7 IR 600887 CH 28.57 17 21 16 15 1.64 1.33 1.76 1.93 5%
eI 002946 CH 19.77 40 32 25 21 0.50 0.62 0.80 0.95 24%
F3H4E 27 (74) 22 19 0.86 0.64 0.98 113
LUK 25 21 25 21 0.50 0.62 0.80 0.95
E: TERN ) B AV TR B Wind — &
FH KR : Wind, &£ &%
B%2: XSk PE-Bands B%3: X#A$LLk PB-Bands
(AR ) (AR )
— Lk — RS
29 4 15 H
24 3  eee=e; | ecec=- 40x 11 b  emmmmtecee o m— . m==-=- 2.0x
- = = 30X - = = 1.8x
14 25x 8 1.6x
20x 1.4x
7 4 A
15x 1.1x
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
AR Wind, 545 TARF: Wind, FHTFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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2023
9,720
3,287
1,906

170.35
435.53
3,567
354.19
14,507
86.00
9,162
872.50
4,387
24,227
10,198
1,757

3,112
5,328
2,607

534.67
2,072
12,805
2,500
1,378
2,922
4,779
8,922
24,227

2023
1,464
830.57
1,474
234.87
(5.42
(955.96
(114.06
(345.00
(908.19
(3.49
566.67
(496.38)
554.18
332.88
(0.17)
(0.15)
(1,383)
624.81

)
)
)
)
)
)

2024
9,334
2,977
2,005

461.82
548.57
3,078
263.92
13,697
81.61
8,399
793.83
4,322
22,931
10,717
2,176
2,983
5,559

1,125
96.55
1,029

11,842

1,614
1,378
3,485
5,198
9,475

22,931

2024
1,255
481.89
1,355
246.44
2.58
(721.77)
(110.02)
228.91)
636.80)
(6.33)
414.22
(1,319)
418.93
(438.12)
0.00
562.69
(1,863)
(297.06)

(
(

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,809
3,407
1,921
172.88
439.47
3,605
263.54
12,775
70.82
7,673
840.04
4,191
22,584
9,867
2,176
3,147
4,544
1,080
51.16
1,029
10,947
1,768
1,378
3,485
5,693
9,869
22,584

2025E
1,568
768.59
1,161
99.80
258
(16.90)
(447.54)
106.42
(112.46)
10.79
208.08
(1,243)
0.00
(45.39)
0.00
0.00
(1,198)
430.79

2026E
11,594
3,735
2,202
493.64
598.11
3,392
1,173
12,294
54.21
7,236
880.74
4,123
23,887
10,581
2,176
3,270
5,135
1,052
23.88
1,029
11,633
1,934
1,378
3,485
6,227
10,321
23,887

2026E
1,185
828.41
1,279
83.58
2.58
(739.52)
(269.55)
(530.75)
(500.39)
16.61
(46.97)
(325.84)
0.00
(27.27)
0.00
0.00
(298.57)
328.14

2027E
12,729
4,900
2,094
200.76
482.87
3,880
1,172
11,723
46.42
6,686
902.68
4,088
24,452
10,486
2,176
3,399
4,911
1,030
0.94
1,029
11,515
2,112
1,378
3,485
6,803
10,824
24,452

2027E
2,008
893.96
1,340
74.42
2.58
(63.26)
(239.53)
(532.05)
(446.81)
7.79
(93.03)
(312.17)
0.00
(22.95)
0.00
0.00
(289.23)
1,164

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
26,485
21,279

92.84
3,182
886.16
234.87
(347.56)
6.99
5.42
891.51
89.89
165.02
816.38
(14.18)
830.57

(136.77)
967.33

2,460
0.70

2023

(6.13)
64.73
168.19

19.66
3.14
7.27

12.78

52.85
9.73
0.95
0.54

1.09
12.69
6.07

0.70
1.06
6.47

12.53
1.36
6.39

o%%
1]

2024  2025E
24278 24,375
19,609 19,720

95.32 95.70
2,972 2,813
88553 81559
246 .44 99.80
(368.54)  (370.01)
(112.44) 0.00
(2.58)  (2.58)
72482  978.15
33.32 43.00
316.08  316.08
44206  705.07
(39.83)  (63.53)
48189  768.59

(240.16)  153.72

72204  614.87

1,982 1,904
0.52 0.45
2024  2025E
(8.33) 0.40
(18.70) 34.95
(25.36)  (14.84)
19.23 19.10
1.98 3.15
4.35 6.60
8.99 1217
51.64 48.47
326 (853)
0.87 0.99
0.51 0.56
1.03 1.07
12.42 12.42
6.43 6.43
0.52 0.45
0.91 1.14
6.87 7.16
16.78 19.71
1.28 1.23
7.10 6.77

1 IR IE 25
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2026E
25,597
20,644
100.50
2,826
856.48
83.58
(388.57)
0.00
(2.58)
1,033
43.00
316.08
759.94
(68.47)
828.41
165.68
662.73
2,058
0.48

2026E

5.01
5.61
7.78

19.35
3.24
6.76

12.54

48.70
(11.03)
1.10
0.69

1.10
12.42
6.43

0.48
0.86
7.49

18.28
1.17
6.17

2027E
26,668
21,456
104.70
2,944
892.30
74.42
(404.82)
0.00
(2.58)
1,003
43.00
316.08
820.07
(73.89)
893.96
178.79
715.17
2,167
0.52

2027E

4.18
5.82
7.91

19.54
3.35
6.91

14.81

47.09
(19.65)
1.21
0.77

1.10
12.42
6.43

0.52
1.46
7.85

16.94
1.12
5.39
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R

AT 9
AN, BFR. IR, ZIEVAIRE PR K O UL 85 e B R T AT 3T AR GG R R AAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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

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.

(E-E2REHE

o PHIMBER. ETHRAARMAALTH I RBETRBAITGIERREITANZEAR. TFIRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIE R &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

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

ORALF # 20255 4 F AR 4 A7 TR 6]

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



