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M3, Q2 dkbrstiE

K ¥R B 323 HK 600808 CH
2025 4 8 F 30 B | B A%/ b E &% Rk | REAA HAG® A

B AR M #h: 2.61 AR F: 3.93
D A E AR, 2025 9 HL %0 380.76 1L (yoy-114796) , | 4, —

)3 & % #1-7478.03 77 7. (yoy+93.47%) , 4= 3k 4 #1-1.08 12 T.(yoy+91.25%) «
b Q2 EAB I 186.51 12T (yoy-17.53%, 0Q-3.99%) , 13574 Al
6930.01 7 7. (yoy+108.31%, qoq+148.10%) , 1254 4l425 4 & A4

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

MEEE, AR, N AR QFAY RN BEERERNEK | X A#E
FEH, Rit— BT AN S FIE, BH CHAT R EFIART) 323 HK 600808 CH
B AR 2.61 3.93
25H1 Mt = A AREF R K, Q2 kit iE MhA (AE 8 A 29 B) 241 3.64
25H1 2> S) 5%k 5 b 2 ARG A1 963 7ok (yoy +8.0%) A= 966 77wk | T (EA) 18,610 28,108
(yoy +9.29%) o 25H1 Z 4 ARAL = Sotith, &R KAMMEH 277 7ok, B | SFTATATREA(ED) o490 S5
B3k 22%. HLIF, B FERA . BARRK, REBKEHREA | oo a0 a0
K, 1-6 Afp# o ss LR MM Bt m 54 4.58 £ vk 1-6 AWtk
BHOR I A 1267 Aok, BAT L H R A 10,67 Tloko 25HL 2 G 4HE | gr s o s
24 % 4.81% (yoy +3.59 pct) : 25H1 HiMl % B Ait# 13.7 1z (yoy
-2.6%) o 25Q1 Ja & A AA-1.44 12T, BRI KM@AT: 25Q2 # /* M ) e
AWMk 3.37 1, 12E 2 0.69 1271; KAVINA A 8) BA 4548 %A 2, 121 rE
i 89
24Q3 MBHAT L F AKX, 25 FRABEE L &gt NI K 58
HEN 2025 S5, KAV BR A G945 2038 by b Ae K B0 5K ek 3E AR F I B »
2024Q3 % 2025H1 47k 5 2B id B KPR Z1FAK &, 247 RNk B f
FlE B9 £ 25HL #) 59%, 64K T A A & 6942 9:4 otk . 4% Wind, 25H1 B Ca2s  Devze  Am2s  Augzs
WK = F 44 2355 ok, 4 24H1 R b3 3.4%, RN EBE M AEAN N —
FRPATH B AR BT R L S TR T HA M TR&AT LR N ey | 7 wind
KB R AT o R B BOR B HAR AALARRE, RiE— R EAT LA, BTG S HE
4iHFE (ARF) 2024 2025E 2026E 2027E
BH “HH” AR FLMA (F7) 81,817 80,436 84379 87,323
KAV B AT, W H N 8] 25-27 F B F 45 0.85, 11.37, 17.08 | +-% (17.30) (1.69) 490  3.49
z7x; BVPS % 3.02, 3.17. 3.34 T, /3L 55 PB 344 0.85X, &1L Ja BN )4 A1E  (4,659) 8454 1,137 1,708
AN B0%A M A A A A Y 2, BEERKANERE SR, 5 U7 05105 10181 1245 5020
=y R EAT Aoy S A1, 25 F PB A 130X: A ATARTEBELLE | cograms) (060 001 015 022
0.91. A/H B M % 66% (25-8-29) , A/H B A=) 3.93 T/2.61 & (ATMA | ROE @) (18.26) 036 476  6.79
3.22 /193 # T, ATF 25F PB1.06X) , %&F “HAH” iF4%, PE () (6.03) 33249 2472 16.46
PB (4%) 121 120 115  1.09
v _— . - b = - P €L e pES EV EBITDA (1) (48.01) 24.73 12.82 10.51
HLF_L?;I‘ETF. krﬁ ﬁnﬂ{fl\%zﬁiﬁj]\ '*] fﬁlék)il*]%\ﬁi»ﬁ/&i& rﬂ Do WA (%) 0.00 0.00 0.00 0.00
TARR: N nd, RN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 22,042 19,472 18,374 21,402 21,158  EEMEA 98,938 81,817 80,436 84,379 87,323
A 5,570 6,434 3,950 7,582 6,072  FAA 97,308 82592 77,679 80,034 82,157
B 1,401 1,754 1,347 1,906 1,461 B AL A0 378.85  464.25  456.42 47879  495.49
FeAe 3 R 315.64 54473 54473 54473 54473 FL%A 34124  303.64 29852 31315  324.07
FAAT TR 2 645.42 38124 38124 38124 38124 FHEFA 033.38 87204  857.33  899.34  930.73
A 9,918 7,909 8,858 8,417 9316 MH%A 46691  551.86 46573  389.98  333.30
FARA T 4,192 2,449 3,292 2,571 3,383  FAMUMEMK (993.09) (934.84) (180.00) (250.00) (250.00)
RS T~ 62,511 59,491 58,236 57,458 56,658 AAMMAEHIE (34.56) 0.00 0.00 0.00 0.00
KA 7,044 6,899 6,899 6,899 6,809  HEAMHE 308.19 841  400.00  400.00  400.00
sy 48549 48,866 48,062 47,241 46,404  ELAH (1,594)  (4,722) 89.41 1,551 2,329
T3 7 1,754 1,809 1,858 1,901 1,938  FdshkA 7.80 2.01 0.00 0.00 0.00
FAAE R T~ 5,164 1,917 1,417 1,417 1,417  ZFshi b 10.68 110.36 0.00 0.00 0.00
et 371 84,552 78,963 76,609 78,860 77,817  AUHEEHR (1,597)  (4,830) 89.41 1,551 2,329
s 44,055 44,846 43,716 46,068 44,818  Fi{FHL 4324 15375 (2.85) 31015  465.84
FEEirES 9,428 11,344 15844 15844 15844  AAliH (1,640)  (4,984) 92.26 1,241 1,863
A IR B 13514 10,674 12,075 11,363 12,697 U HEAEME (312.74)  (324.45) 771 10373  155.80
A E A Bk 21,113 22,828 15797 18,861 16,278 3 EAN 4 A (1,327)  (4,659) 84.54 1,137 1,708
E LRk 8,218 6,796 5,480 4,164 2,847  EBITDA 1,600  (1,000) 2,003 3,487 4,287
K Ik 6,800 5,483 4,167 2,851 1535 EPS(ARKM, %K) (0.17) (0.61) 0.01 0.15 0.22
HAudE R A 1,418 1,313 1,313 1,313 1,313
R A 52,273 51,642 49,196 50,232 47,666 EEMFE
VMR G 4,511 4,064 4,071 4,175 4331 AHtEE (%) 2023 2024 2025E 2026E 2027E
A 7,747 7,747 7,722 7,722 7722 REk#ES
FANR 8,440 8,576 8,576 8,576 8,576 BN (3.15)  (17.30) (1.69) 4.90 3.49
B4R 11,604 6,945 7,029 8,141 9,507  FAliHE (229.33) (196.25)  101.89 1,634 50.20
)3 B B B R R 27,769 23257 23342 24,454 25820 V3B 8441 (54.64) (251.06)  101.81 1,245 50.20
RARAIRARE 84,552 78,963 76,609 78,860 77,817  FAIESH (%)

ERIES 1.65 (0.95) 3.43 5.15 5.92
ALRER RS (1.66) (6.09) 0.11 1.47 2.13
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (4.66)  (18.26) 0.36 4.76 6.79
2EEHAE 1,992  960.87 (263.33) 6,372 1,489 ROIC (3.27)  (13.90) 0.28 4.20 6.00
A A0 (1,640)  (4,984) 92.26 1,241 1,863  4kfkEe S
718 e A 2,752 3,335 1,914 1,936 1,958 i~ AfiE (%) 61.82 65.40 64.22 63.70 61.25
%% R 466.91  551.86 46573  389.98  333.30 4 AfAHE (%) 48.01 58.07 63.37 43.40 41.85
#F MK (308.19) (8.41) (400.00) (400.00) (400.00)  AFHHbF 0.50 0.43 0.42 0.46 0.47
FEFEE (875.72) (234.78)  (2,515) 2,955  (2,516) &FHkE 0.25 0.24 0.17 0.24 0.22
HezE s 1,597 2,301  179.99  250.00 250.01 FiE#H
BREHRLE (560.87) (2,793) (438.37)  (1,008) (1,008) EFFEFHEE 1.09 1.00 1.03 1.09 1.11
FARLH (6,399) (1,682) (3,838) (4,059) (4,228) KKK R4 E 71.24 51.87 51.87 51.87 51.87
KB 4321 (1,371) 0.00 0.00 0.00 AT E 6.33 6.83 6.83 6.83 6.83
E R & 1,517  260.73 3,399 3,051 3220 HEBHEE (ARF)
ERxEHAE (1,361) 1,088 96500  (1,732)  (1,991)  AMOME(RATEE) 0.17) (0.60) 0.01 0.15 0.22
FE il 229.58 1,916 2,747 0.00 0.00  AMRZFENEA(RIHET) 0.26 0.12 (0.03) 0.83 0.19
K% (1,183) (1,316) 0.00 0.00 0.00  HEA T (RATRER) 3.60 3.01 3.02 3.17 3.34
£ il LI A (28.79) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (2.83)  136.39 0.00 0.00 0.00  PE () (21.18) (6.03)  332.49 24.72 16.46
HAE T e (376.53) 35156  (1,782)  (1,732) (1,991)  PB (1) 1.01 1.21 1.20 1.15 1.09
LA 34 o 3R 67.86 (741.48)  263.31 3,632 (1,510) EVEBITDA () 30.06  (48.01) 24.73 12.82 10.51
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R

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T 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 MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T MO RIERR R o T ITARIE 4 Al 5 69 BN N Fo B AV AL ) FRATH00, G368 B 0 8] FE 44T Lk 5 8N,

o LTty (600808 CH). B LisNskiity (323 HK): HRIEXRRMAIRN ). LT84/ REFHEE NS E AR
£ R A ZAT 12 AR R E @ ARG 8] B 3% RATIR 4 F A IR AR B

o BRILKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIRAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) RRIEFAFLFLENINGIERNTEATIL, 0K
Z R A (LIETAES).

o ERIEKMMMAMRMNE ., EF NS f/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S BFH A ek E R aME TR ATHIR G FTIE, TAERATHZHR S, OHIL
Fo BAREFARPHEL, RHTRHOITERE A FGIMTERESY, FELRE (M H5MIFIE) A 695 20 5 m
), AT S @A AR I, A5 R RN T R R AR B RAER (F k) A MR 8] T Ak a4k 4E (O
R ) F 32C WM E SR A AL FIER NI BRGNS E AFEWNE LI T ARSI IATIRTH .
FRERFINMBHLZER, LRIER Fiedh) H NS R RAIRE R R EETE, 4o R ERIEFA B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIREAH (AL e9ag & = 48) st A ok & I ey T
(ARETHERAPRI00 4, FATHEAEIEEREK, 2ETHEENIFLES00 K4, EE5THLENE B

MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASR RN EAEH, £B

WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

BH: T LIRS AR R

PR AR ERRALRE LR ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . MR AR AT B R K B ££-15%~5%2 18]

FH: NG T A A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

RIPR: METRAETAFRELEZCEAAN. ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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W E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T iE% 5 A : 91320000704041011

EHB BRI (ER)ARNEAFBER A AW HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQNINEELLLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
ik 45T %5 % : CRD#:298809/SEC#:8-70231

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

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE RE A 2 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



