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2025 F A &R w1 i —

Al AR R By 7] > 8] B A 3R K

OO feRE S

.' .' HUATAI SECURITIES

A A

& F 5
202548 A 30 H | PEAA%

8 A 28 A HWEL X /& T RAEL 4 2025 FHER %S A LT EHAT
NE S H ARG E S, AR, A E TR E AR KRS,
N B IR NARSE “Al agent+# AR AL ek R4 KE PR EAe ks Al F S
hA, MBRASFEBR, %FENTLR,

Fh Ll BEfH “Alagent+HRAER” KRek, HAEKE AR A
o ElENAESE “Al agent+#ETARAL” sk A Al agent B AEF P 454+
SREA RS, FIRLN AR KIE, RIEAFNONSFI L EERBELA
L HAEA B bRk, A REI Al #AL, 25 540 DeepSeek R1 49 K
ek T e Al S ALAYIR B, N 8] A9 MR RO s mit 2 L. 25Q1/Q2
B BARE IR LR A 30.1%/49.2%, H TS ks-FE AR IE %
# 60.5%/79.5%. 25H1 #F X # A\ yoy+5.1%, #F K % A% 34.0%, FT
M 11.5pct. 25H1 #RATE P 4038 £ 90 A, EA4RATE P P34 1800
7 L, yoy+56.6%, EBE P Al FRAE EEREG R ARG L F ) EH,

TR 2: kP ERAMUANRAZRIEK

N E) s G A Ak AlRJE, Q3 7 E2 A (L& GPU TiREALRE S,
ReRITH AR AE) | kAR (FREasts Al g RGERSE,

R E . RPRAl, 220 EAFitFAn) BER (85 2iRk
JEKAER e Ay A 2 AAEA) | Agent & (BN E P 5 E R AT LAY
KD o 25H1 » 8] A% 37.7%, FLT4 4.61pct, L& FARKELEF
U 35 $A2 — AR 3UAT, 25H1 £ 4] R AR — KU & b K ha# AT, 34K
EAFEERER . BAVAA, NABSEF N ET RF0F6 A mAEmfr,
BN e do-F 6 kP AR RAT SR E K,

T &3 BBIABRE CAIX” #gpx, TTHASHHEKEN

N BRI B CAIRX” Fw, TERFTH TR, Al HRABRIET R
YRGS Z. 1) Hke-FL4d “Phancy” A AAPAHAG X 4k, 523
Ko ZHER, BRFSLGOEHEBTRET R, TR BFRRSE. T, F
MBEMEFH R T =50, AV, H T F R FHNA RN 5,
EFFRANKRAKRR, AT TFFHFTHE—FMN; 2) HEIEL “Al+iEaR”
(BRA BB R ZATNE, /AR EME ) | “Al+fze” (5
KK AAE, B Al SR HE. Rk, BREPRERZNSETRE)
AR AN E LSRR F RS R 54k, A LA FHGE K=,

B AN 544

BB AT, KM E 25-27 Fg 4 71.38/95.53/126.73 12T,
TN 83 25E PS 4 5.9 42 (Wind) , & A14:4 8] 2025 4 5.2xPS,
HARH 77.89 BT, HHFE N,

KT ERLFEF; Alagent F IR, T E 5k,

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

BH R (EH) EAN
A (&) 77.89
AL EEx

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

e
SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

A AR
BARf (B ) 77.89
AR (BH KREB8A2918) 61.00
AL (BT EA) 31,700
6 MNAFHE R (BFET) 338.05
52 AIM#6EE (B T) 18.80-66.95
BVPS (AR ) 12.72
idr ]
—_— F X
(%) fo 4 4 4
59 )
32 M ﬁ‘ vy
A}
5 v v
(23)
(50) + T . :
Aug-24 Dec-24 Apr-25 Aug-25
FHRR: S&P
ZE MM HAR G FH1E
4iHFE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 5261 7,138 9,553 12,673
+-% 25.13 3569 33.83 32.65
Va3 &N 8] 440 (268.79)  14.15 364.71 805.87
(B7)
+-% 70.42 10526 2,478 120.96
EPS (5 #f # %) (0.58) 003 070 155
ROE (%) (5.11) 027 651 13.07
PE (1) (96.49) 2,045 79.33 35.90
PB (1) 511 535 500 442
EV EBITDA (%)  (109.09) (1,301) 78.03 31.35
BEE (%) 0.00 000 025 084
TR RR: ASNE KRN
1
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Bkl gk

deEH L Flk (L) PS
KD | XHRP (RIZBHET) Lr/XHEH) 2024  2025E  2026E  2027E 2024  2025E  2026E  2027E
0020 HK  ®#H-W HKD 2.14 827.62 37.72 48.97 62.24 76.92 20.1 15.4 12.2 10.0
2121 HK ke HKD 8.23 46.38 12.22 14.17 16.53 20.59 35 2.9 2.4 2.1
0354 HK & [5 # #F 5 Ik HKD 6.55 178.95 17170  184.95 202.84 22557 1.0 0.9 0.8 0.7
002230 CH #Hkit% CNY 53.35 123329 231.99 280.65 336.94  407.72 5.3 4.4 3.7 3.0
348 75 5.9 4.8 4.0
6682 HK a3 X HKD 61.00 317.00 52.61 71.38 9553  126.73 5.5 4.1 3.0 2.3

Er M. BTAAA 2025 F 8 A 29 AR, FwWEAKRARETN, LANAREA Wind —EIM, EFLARFILES 0.917

FHRR: Wind, 258N
B%2: #wWEX PE-Bands B%3: %W X PB-Bands
(& T) & H)
— WX — FUWEX
80 -~ 80 -
60 - 604, [Ar-—-—___L "7} ----- 5.6x
- = = 46X
01 M Ry REV N L X 40 3.6x
2.6x
20 A 20
1.6x
0 . . . . . 0 . . . . .
Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25
KAk S&P. EEFR FH kR S&P. EEFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



# v X (6682 HK)

Z A

FliE %

2HEE (ARTER)
ER 2T ON

A A

EX D]

AR B AR A
E2RR

LR INET]

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
4,204
(2,225)
1,980
(423.38)
(341.94)
(1,760)
(383.80)
(1.60)
(930.83)
10.26
(11.85)
(908.72)
(81.34)
(465.69)
(1.96)

2023
295.26
1,844
2,471
1,047
5,657
47.05
425.68
1,018
1,491
7,147
1,314
121.94
207.42
1,643
32.69
18.92
51.61
465.86
4,883
5,453
103.39
5,556

2023
(28.04)
4.67
(57.86)
0.00
(1.92)

2024
5,261
(3,016)
2,245
(268.70)
(193.31)
(2,138)
4573
(0.33)
(290.09)
(6.18)
(27.48)
(268.79)
(81.34)
(254.48)
(0.58)

2024
171.62
3,086
1,418
1,015
5,690
34.69
189.75
1,673
1,897
7,588
2,278
16.89
202.56
2,498
11.47
7.78
19.25
465.86
4,596
5,071
8.77
5,080

2024
(96.49)
5.1
(109.09)
0.00
(1.14)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,138
(4,546)
2,593
(364.06)
(185.60)
(2,087)
60.93
(1.71)
15.04
(0.15)
0.74
14.15
(24.84)
(21.05)
0.03

2025E
207.20
3,260
1,771
1,222
6,460
45.28
20.49
1,663
1,728
8,188
2,546
10.89
202.56
2,759
8.47
7.78
16.25
493.78
4,918
5,413
0.74
5,413

2025E
2,045
5.35
(1,301)
0.00
0.21

2026E
9,553
(6,117)
3,437
(429.90)
(200.62)
(2,482)
7277
(1.21)
395.78
(19.79)
11.28
364.71
(27.03)
350.04
0.70

2026E
234.57
4,436
1,857
1,432
7,961
49.20
19.35
1,659
1,727
9,688
3,673
9.89
202.56
3,886
5.47
7.78
13.25
493.78
5,283
5,789
12.02
5,801

2026E
79.33
5.00
78.03
0.25
0.18

2027E
12,673
(8,133)
4,539
(519.57)
(215.43)
(2,974)
74.00
(1.09)
903.04
(72.24)
24.92
805.87
(30.39)
859.43
1.55

2027E
307.65
5,068
2,249
1,478
9,102
47.62
18.01
1,654
1,719
10,822
4,053
8.89
202.56
4,265
247
7.78
10.25
493.78
6,016
6,547
36.95
6,584

2027E
35.90
4.42
31.35
0.84
1.21

1 F b —A2 [ 5

AERAER

24 R (ARFEZ) 2023
EBITDA (465.69)
BRI AR 383.80
BB AL (75.69)
o 10.26
) (382.20)
Z2EEHLER (529.53)
CAPEX (20.39)
AT EH 696.58
BEEHALR 676.19
Hr 438 % 10.05
M e 941.18
R KL 0.00
AR EH AR 41.21
BETHIALR 992.44
AEEH) 1,139
FAL 1,327
ILRE AR R 0.00
FRAE 2,466
o #4545

LtEE (12) 2023
EKE (%)

ELIZ N 36.38
2478 33.16
B A 46.83
% F)08 44.76
EPS (47.89)
BARALE (%)

EXORLES 47.09
EBITDA (11.08)
A (21.61)
ROE (45.53)
ROA (13.11)
BHeH ()

HRARLE (%) (42.48)
AAE 3.44
ST 3.26
BiEzgk) (X)

B RAEE (K) 0.61
AR 3K JB] 4% R S 142.87
JIAT R K B $ R A 194.45
VoYLl 52.20
b I 0.62
FRAF (ART)

EPS (1.96)
BN 11.75

2024
(254.48)
(45.73)
(305.70)
(6.18)
53.30
(558.79)
237.39
(317.75)
(80.36)
(126.27)
0.00
0.00
27.63
(98.64)
(737.79)
2,466
0.00
1,728

2024

2513
13.40
34.90
70.42

(70.54)

42.67
(4.84)
(5.11)
(5.11)
(3.65)

(27.41)
2.28
2.21

0.71
168.66
214.38

27.87
(17.85)

(0.58)
10.89

o%%
1]

2025E
(21.05)
(60.93)
(59.86)
(0.15)
62.64
(79.35)
142.39
(89.23)
53.16
(9.00)
27.92
0.00
50.09
69.01
4282
1,728
0.00
1,771

2025E

35.69
15.49
87.56
105.26
(104.72)

36.32
(0.29)
0.20
0.27
0.18

(32.36)
2.34
2.27

0.90
160.00
191.00

15.00
(16.00)

0.03
10.42

1 IR IE 25
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2026E
350.04
(72.77)
(254.81)
(19.79)
73.98
76.65
(26.90)
(32.00)
(58.90)
(4.00)
0.00
0.00
72.77
68.77
86.53
1,771
0.00
1,857

2026E

33.83
32.55
833.87
2,478
2,478

35.97
3.66
3.82
6.51
4.08

(31.82)
2,05
1.99

1.07
145.00
183.00

13.00
(25.00)

0.70
11.14

2027E
859.43
(74.00)
(420.44)
(72.24)
75.09
367.83
(23.58)
50.00
26.42
(4.00)
0.00
(72.94)
74.00
(2.94)
391.31
1,857
0.00
2,249

2027E

32.65
32.09
156.04
120.96
120.96

35.82
6.78
6.36

13.07
7.86

(34.18)
213
2,06

124
135.00
171.00

12.00
(24.00)

1.55
12.60
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R

DHTIT 9
AN, WAL, IEW, ZIEP AL TR EGGI &R FH IR T AT IF ARG IER AT ANAAZT 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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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

ERESF (BRIEHE (EE) AMRNEKRIN) K2 FINRA ¢9EMa R, AARSHITREAEZMA FINRA 69575
AT BH FINRA 547 ) 69 7Z #t 5T A&

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 —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (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 FUEK (6682 HK): &£zt (FH&) ARNE. LT 084 R A XFEN 8] £ RS KA B A2iEARra) 2 5
LR B RAE KRR EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NATITH AL, FAET AARAKRATH I KB E TR BAITGIERREITANZEAR. TFRMF . 24T
FRANFEAEE RIS TR B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R 09 EARI N Ao B A8 /) FRAF 3B, L3R A 0 3 AT
£ 0N,

o HWtX (6682HK): £ FIERMAFRNE ., HT N8 /R LK NG ERRERS BZATH 12N AET
ARG IEFR N TF RAT X 144A R KT B DARIKE L TN

o HWtX (6682 HK): &£ FIERMAA RN HF 08 Ao/ R ELIKE N 8) £ RIRE KA BZAT 12 NA AT @ired
o B BR—AE I T ARAT IR - MOAR B

o 5t X (6682 HK): L RIEAMMAIRAS ., EF A Ff/REFEENIATEARELADZE 3ANAANES
AR BG 2 S F KA T ARAT IR 5 B o

o 5t X (6682 HK): £ HIERAMD A RN S] . HTF 08 Ao/ REIRT N 8) £ KIBE KA B A2ALAR 89 8] iE R
B R E LA RS R,

o HRIEKRNM A RS LT NS Fa/ REFEENF], RIRIRITEVAA F RKIEH XA E P HE R E LR IERTR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o HAIEXRRMATRNS ., LT NN f/REIKT NG, RIRESBERE, TFE R THRASFA RKIRE b PRI 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
BEA AR,

Ak

LRIEER k) AN HA IR L aRE L MR N T AT HREFTIE, TAEFATH B S, OIEIE
K. BREFTAHXNFOEAL, LR HOTERESAFGIMTEREL, HELE (U F5MFE) A6 oM 5
], SART F s @ R AR, L35 KA AT AT R RIRE . B RIER (Fmdl) A RN 3] TR AR 48 (0
F BRI &) % 32C K09 R LA RIER NI E M E A & A HE01E B R . RIS INT T A
FRERFIMMBAZER, LRIER Fiedh) AN SR AIRE R BRI EETE, 4o R BRIEFA B,
R Z B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey e 2k (3
M) AN XRAZAZHEREFEE, THREARSHSANELMXNE T,

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



B0 £ RIE %

# w3t X (6682 HK) )\ A% MM vsran securmes

PRI

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. BARDAFAM, AT E R R RN F) KR

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

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



