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PR
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HERHR
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TR KA F IR, 2025 F HL 52 A8k 66.10 1T (yoy+14.92%)
Ja &4 4] 7.40 12 (yoy+61.19%) , F=dk4F] 7.32 12T (yoy+63.48%) .
H£F Q2 £ATIKk 35.12 12 (yoy+43.85%, qoq+13.35%) , U344 F)
3.75 1t (LFR#A TR 10512, -5 HE, qoq+2.67%) o 4 5]k
5B 24Q2 vAk W T F KB HLAKER, 25Q2 /3] BliA A iH ¥ 5
Fleb Kta3g K, TlkfeN S b4dy s i, 2 EFITL T AEDE EmES
WL HARFERE, NAFEALKSLARRHETE, ®&F “EN”

25H1 RAEB R RF AERKE, F P @B Mg RN NEFHAE
ok A, 25HL A2 WA AR & b 4Bk 45.45 1, RiE K 16.40%,
£4)% 35.06%, Fltt -6.80pct, & F ATHKMIT LA NN, FREA
BEAsEMAE; ARFRESLEBI 531 L, Rk 32.04%. #
ShakSdi N 11.54 1o, Rl 5.42%, EAER RS ZE 40.27%.
25H1 #4k3 Bl & 24.06% , FErb-1.60pct, 45E. . FRE AEHH
T, MIRMERBHALHRTE, 42 % NE 2.28%, FH-0.36pct; FEHF
R % 8.95%, Fl-0.59pct; #F & % A& 12.51%, Fl-1.93pct; M 4-3% A
% 0.33%, Rtk 1.28pct, EFFZATHEHKAEF L& L B, 25HL &%
EHI AR 2353 1L, HE T 24HL 694 B £ A A-15.67 1L T K 1aE
K, TEZEZEPEBE M,

ABXEES LK ELEFH, NAEARSEEFNETALLE

AREIRELALELE RO AT T HFEEAHE S LR, F
Hit %] 2026 FEALRBSEk ) HEIR T, 2030 FEHFRALL ~; 1k
Tid it 2027 FRFHTIEEEREM, 2030 55 £ IR AAL T AL FE 3y
TRERANEHR 2027 FEABSELLIAEE >, LFEREANAR
AR IR RNABRSEEAEEMRAETERER, ORFITHAB S
ESNAEBRLERT, FATREEME T EDNE TR XEITERE. A
GBS ECTHANR, £, B, $FRERKFEEL L, so8bF Dfedf
KU BE PR, 5% RITWAME S VKRR, FTaRE AT
S IEMBESEME FiLE, METRFINEF NG EINT, FEREIT
¥, NG RHEBRERE KLY, APREHEHITEHRLE.

B AR 5 4E4E

8T B A 428 R & IT L II iR |, & e 8] HE SR N I e AR, N
B BB HAEF R F R LK, B AN LA T ENERFTRAT %
A&, LR 3d 2527 F 3 &% A 23.72%/20.21%/14.53% £
17.58/21.95/26.37 1z T, 3t & EPS % 1.12/1.40/1.68 . Tt/ 8] ifind —
BN 25 F 3045 (ATMA 254%) , HIEF N ERERIRE LKL, H
EEAE L EHRNS)FIANERM T EHNE LR R BILIEEE, B
A AaRE, B EAGEE N £ 8x (FIMA 2x) , LA B AR £ 42.56 T (AT
{4 24,57 T, 3 RF 27 4% 25 5 PE) .

R : W 5B L BILE RN 4T Ak5EF BB T HT = AT
HHAIE R R I .

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

BEPE (AH) :
B AR (AR F) :
18I #

SAC No. S0570522100004
SFC No. BTM566

WA R
SAC No. S0570123100087

EN
42.56

7R
nizhengyang@htsc.com
+(86) 21 2897 2228

BERA
tanjiaxin@htsc.com
+(86) 21 2897 2228

REAEE
B AR (AR ) 42.56
KR (ART #HES8 A 29 1) 35.51
T (ARTET) 55,614
6 ANA T AR (ARTEZ) 806.25
52 AAs s (AR T) 13.03-35.51
BVPS (AR ) 7.86
R A H B
—_— i
(%) 7 %300
148
109
69
30
(10) pad : : .
Aug-24 Dec-24 Apr-25 Aug-25
F#R K : Wind
ZE MM HAR G FH1E
2t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 11,855 14,657 17,287 18,897
+-% (28.71) 2364 17.94  9.32
)3 B BN 8 44 286.10 1,758 2,195 2,637
(87)
+-% (83.88) 51458 24.85 20.14
EPS (5 #f # %) 0.18 1.12 1.40 1.68
ROE (%) 231 1327 1429 14.73
PE () 19439 31.63 2533 21.09
PB () 480 419 362 3.10
EV EBITDA (%) 90.93 2043 16.89 13.22
BEE (%) 016 016 016 0.16

TR RR: ASNE KRN
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Bkl ThpaAE—Kk (TR AEESE ifind —H M)

AL EPS (L) PE (&)
2 B RAG 28] R AR (L) 2024A 2025E 2026E 2027E 25-27CAGR 2024A 2025E 2026E 2027E
002074 CH E4F &4+ 658.45 0.67 0.86 1.19 1.63 34.50% 55 43 31 22
603659 CH # 4& % 478.98 0.56 1.14 1.41 1.74 46.09% 40 20 16 13
688006 CH AL T #H4 155.39 0.54 0.94 1.21 1.60 43.61% 48 27 21 16
3 41.40% 47 30 23 17
E: HIERE 2025 58 H 29 H
kR ifind, AR
B%&2: %&F% A PE-Bands BA%&3: %&F%4 % PB-Bands
(AR ) (AR )
— kAR — k3R
468 - e 75 -
—F-' -' :
3BL A ____Y 77T == === 240x -===-9.1x
I | _-. - = = 200x - - 72
iy !
234 j—"f -1 160x 5.4x
i 120x 3.6x
ur { ——— — 1
80x 1.7x
e,
0 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
FAH KRR Wind, £ HZH R AR IR Wind, &
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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ALRER
2HFR (ARFAET)
2EEHAE

A
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%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA
FAIF A
EFEHAE
(SRR

KA
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HAE T e
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PR
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ht
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2023
30,690
3,669
9,749
102.51
275.30
13,207
3,687
4,603
0.00
1,103
602.15
2,898
35,203
22,990
184.17
4,000
18,806
455.92
0.00
455.92
23,446
(0.87)
1,566
4,130
6,505
11,848
35,293

2023
(862.79)
1,771
460.14
(39.42)
7.25
(4,183)
1,122
(211.91)
(551.58)
339.69
(0.02)
(1,152)
184.17
0.00
0.00
147.38
(1,484)
(2,186)

2024
30,571
4,230
8,626
98.52
405.71
13,580
3,631
5,611
0.00
1,968
622.49
3,021
36,183
21,665
1,667
3,770
16,228
2,939
2,477
461.93
24,603
(18.15)
1,566
4,133
6,258
11,598
36,183

2024
(1,567)
268.03
473.58
(12.25)

17.04
(3,239)
925.74
(1,220)

(872.51)

(373.10)

25.74

3,846

1,482

2,477

0.00
3.05

(115.71)

1,076

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
43,476
8,310
12,313
145.76
365.72
17,471
4,871
5,844
0.00
2,194
634.85
3,015
49,320
33,609
1,500
5784
26,325
2,461
1,999
461.93
36,070
(18.15)
1,566
4,133
7477
13,268
49,320

2025E
5,302
1,758
452.96
78.57
17.04
2,556
439.44
(669.90)
(562.99)
0.00
(106.91)
(551.61)
(166.64)
(477.85)
0.00
0.00
92.89
4,080

2026E
41,726
7,569
11,531
130.82
498.61
17,819
4,178
6,043
0.00
2,367
652.41
3,024
47,769
30,433
1,200
5,612
23,621
1,979
1,517
461.93
32,412
(18.15)
1,566
4,133
8,999
15,376
47,769

2026E
849.41
2,195
564.33
4514
17.04
(2,491)
518.32
(680.69)
(586.22)
0.00
(94.47)
(910.04)
(300.00)
(481.69)
0.00
0.00
(128.35)
(741.32)

2027E
51,468
13,514
13,665
159.90
401.25
18,580
5,148
6,042
0.00
2,416
641.70
2,984
57,510
38,129
1,000
6,841
30,288
1,475
1,013
461.93
39,603
(18.15)
1,566
4,133
10,828
17,925
57,510

2027E
7,237
2,637
483.18
1.84
17.04
3,531
566.64
(498.58)
(443.93)
0.00
(54.65)
(793.91)
(200.00)
(504.33)
0.00
0.00
(89.59)
5,945

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
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

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

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
16,628
10,709
156.68
451.03

1,005
(39.42)
(430.24)
0.02
(7.25)
1,883
45.55
17.38
1,911
139.92
1,771
(3.79)
1,775
2,330
113

2023

19.35
(25.31)
(23.43)

35.60
10.65
14.95
20.61

66.43
(27.69)
1.33
073

0.49
2.05
2.60

1.13
(0.55)
7.57

31.34
4.69
22.44

o%%
1]

2024  2025E
11,855 14,657
7,708 9,315
83.77 10357
36240  403.07
1,086 1,041
(12.25) 78.57
(504.37)  (146.57)
0.28 0.28
(17.04)  (17.04)
207.06 1,881
28.60 25.00
123.41 15.00
112.26 1,891
(155.78)  132.35
268.03 1,758
(18.07) 0.00
286.10 1,758
609.40 2,495
0.18 1.12
2024  2025E
(28.71) 23.64
(89.00)  808.25
(83.88)  514.58
34.98 36.45
2.26 12.00
2.31 13.27
284 21.95
68.00 73.13
218 (31.80)
1.41 1.29
073 0.74
0.33 0.34
1.29 1.40
1.98 1.95
0.18 112
(1.00) 3.39
7.41 8.47
194.39 3163
4.80 4.19
90.93 2043

1 IR IE 25
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2026E
17,287
10,940
122.15
458.09
1,210
45.14
(190.15)
0.28
(17.04)
2,351
25.00
15.00
2,361
165.24
2,195
0.00
2,195
3,022
1.40

2026E

17.94
24.98
24.85

36.71
12.70
14.29
21.11

67.85
(27.67)
1.37
075

0.36
1.45
1.92

1.40
0.54
9.82

25.33
3.62
16.89

2027E
18,897
11,830
13353
500.77
1,304
1.84
(207.87)
0.28
(17.04)
2,826
25.00
15.00
2,836
198.52
2,637
0.00
2,637
3,359
1.68

2027E

9.32
20.23
20.14

37.40
13.96
14.73
39.76

68.86
(60.86)
1.35
0.83

0.36
1.50
1.90

1.68
4.62
11.45

21.09
3.10
13.22
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AN, BIEFE, ZIEPRREPTEZ G ZEFAME BT 57T TR IER R ARATAGANAAET R HAE, AERK
K TR E T AR T R 6 BLARE USRI R A A9 & A S A B A AT IR B . AR R, RTOA R SRR R BRIE AR
MRESBURERDCWEIMBIA, RTEEBRETUEEN,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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 DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 )T 69 R AR R o AT VT AR AR 42 ik 5 69 BRI N Ao B A B8 ) R AT 3 8, G468 B 2 8] 37 44T L - 690 N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
EATIER (RAEATARET) kT, FTRANETEEIRFZIER (RLT). A, BAHFLZZRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME N R A AL FIER NI BRE NS E AFIENE LT ARSI IATRTH .
FRERFIIMBLZAER, LAIER Fied) HIRN SR AIRE R ERIZEETE, 4o R B2 IEFAEI,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAN . HTERRIFERRBEIZFIERAR/ R MR GF S RANAZ &

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

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

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

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2025 4 F Ak F L4 A7 TR 6]

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



