IE R AR

\ BAFE K (300747 CH)

BA T K ARAR A R A S5 AR

OO feRE S

.' .' HUATAI SECURITIES

EEFR IR E IR
202548 A 30H | FEA® + Rk g

BAFSOE K R, 2025 F HL1 £ AE I 16.64 104 (yoy+4.85%) |
Ja # 4 # 7309.07 7 % (yoy-23.78%) , 4=dk 4 4] 3203.69 7 i
(yoy-38.84%) . & % Q2 52 AL MK 9.49 12 7. (yoy+20.73%, qoq+32.67%),
Ja# 4 #) 5615.55 7 . (yoy+73.79%, qoq+231.59%) . /3] 25 5 Q2
VHRERD, BEAER, BAMA—MHFARITX, EERAGTHESY
A BLHAT LR RFLEG KN, NEENITLEKFLZHRIZN
HZZAATL RS, RATEER, £HF “EN” P4,

FREZFZERERE, BARIAAZERSEGIT

AR EF@m, N5 25HL £A1%F 19%, F44& 7.75pct; 25Q2 £4]%
19.09%, R4k 7.38pct, LA E SR EEZ F MR EFRNDA
BT Mo #A1R 5% B & 75 @, 25H1 HAia) 3% A & 4 14.59%, Fbl%1& 3.35pct,
NEHGHAITR RN SRAE A LM RERFE, 25Q2 4 F1% 6.18%, Rt
#A 1.92pct. 2 &) 2024 SFWE F F 2025 F L5, NG EESAE, £
AE, EAFEENREFRKEY, L6 KEHSHNY 57.90%. 13.87%.
9.70%, 445 .5441h, A 20k LA AN

AR Bk, 25H1 #SMKNR WHEL 40%

BAHSOE A “HARFA+ RN B H K& D%, ARG RS B MK
2. 2N KL, BN B, 2025 FAEEE. 25T, £H.
HEELERDFL, BEORELTY; tHFAHREZF PO AL ARS
POIER, REEEARLZ., 25HL HIMEAR LLIE L 40%, 4 A BN
Bot. BARABFEEERABIT SRS LK 0, AZRFERL
FAVEHENRF, HERREEIEK,

HLMBARAMIEE, BRIETFIEAZGEFRATH

NE M EH AR R, HEIEFIEAFRATH. 1) FEhHHER
B, 2025 F LFFR AAERBETHNAARTHHEERK LA S, 45t
04 DIY FILEFEURNDRLL EEFHEEZPOE R, sAthtird
T REM TSR, 2) MR NEKET AR »aAEE EITAURE RS
HESORE, TR AR B H REAT I IR £ 5| 1% P KGR 7
/), SEEEKRESFTAAR. 3) ARt N2 AR. A 8 R T T4 8] AL R
o8] AR R AR IR AR A A R B EAR S I, 2025 F E
X FH NS B AN E B RIE K, B KAE 420%.

B AN 5 4E4E

FAVL H N 8] 2025-2027 )3 54 F)iE A 2.34/2.98/3.27 L 64 B A FRM
T 8] 26 £ Wind —& 40 PE 349184 66.17 1%, H B/ 8 PTAMSHE
AR A F A Ty X B BEAEFEHT A%, BARAA BIFHRK
M, BNSMMERAITL R RBFESZHREBNG AT LERES, URNIHS
BN RFMARLS A PEARN NS THRREKREE, LT3 26 5 80
1% PE, xR BARN 42.4 7o

Re 37 AT ST 48 BAR A BAL ; P8 AR BN : = 5 T i AL T

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

BIFER (BH): EN
A AR (AR F) : 42.40
REF g

SAC No. S0570522100004
SFC No. BTM566

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

E R
SAC No. S0570124010018

KRAEA
wanglongyu@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 42.40
KR (ART #HES8 A 29 1) 32.50
T (ARTEF) 18,356
6 ANAFH BRI (ARFET) 482.57
52 AAs s (AR T) 13.55-32.56
BVPS (AR ) 5.88
idr ]

(%) 7 %300

124

91

58

25

(8) = . . .

Aug-24 Dec-24 Apr-25 Aug-25

F#R K : Wind
2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 3,197 3672 4,174 4,383
+-% (13.11) 1484 1369  5.00
)3 B BN 8] 441 134.27 233.97 298.35 327.22
(B7)
+-% (38.24) 7425 2752  9.68
EPS (5 #f # %) 024 041 053 058
ROE (%) 419 700 831 839
PE (4%) 136.96 78.60 61.64 56.20
PB (4%) 562 533 498 464
EV EBITDA (%) 47.97 3993 3329 3085
BEE (%) 031 031 031 031

TR RR: ASNE KRN
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Mil: TA/REL (KE 202558 A 29H)

B
8 R 28] AR ()
688188 CH R T 153.10
688523 CH REFRF 26.82
002747 CH I 23.92
688333 CH ka7 4 79.50
688025 CH AL 133.05
T b 8] ¥ 48
FH R R ifind —F&FE, FHRFR
B&2: 448K PE-Bands
[N: %]
AR
73
== ===
H ol
sa {| s
= ' _ t--- -
|
26 | o '.
AL
18 -~ -
0

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

FRAR: Wind, % &5 %
BT P 55X R I W] R IR 8 — 3 2,

Y

o L RIE

(el ' ' HUATAI SECURITIES
EPS (&) PE (1)
2024 2025E 2026E 2027E 2024 2025E 2026E 2027E

4.00 3.98 5.00 6.24 54.75 39.61 31.54 25.35

0.24 0.29 0.34 0.42 60.56 93.26 78.16 64.36

0.10 0.09 0.22 0.34 119.12 271.00 108.35 71.73

0.39 0.79 1.17 1.58 75.68 101.13 68.67 50.59

0.90 2.19 3.02 3.94 42.03 60.65 44.13 33.78

70.43 113.13 66.17 49.16

B %3: 441%% PB-Bands
(ANR)
BT A
35 -
————— 165x 26 ====57x
= 140x - == 48
110x 18 4.0x
85x 3.2x
g 4
55x 2.4x
0

7 F b —A [F o

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

FA AR : Wind, % &5
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e
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B NS
AT 2K

A

FAR BT~
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KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

18 e 4

%5 A

MK
HiezE e
BREHRLE

FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

FARNARIE I

HALH e

I o B

PR

S
ht

£

2023
4,166
933.73
779.47
13.98
24.56
1,025
1,389
1,675
0.00
1,136
121.33
417.51
5,841
2,326
500.37
721.57
1,104
210.65
25.00
185.65
2,536
87.19
564.82
869.53
1,859
3,217
5,841

2023
286.09
225.33
216.60

2.32
0.00
(214.62)
56.45

(187.30)

(172.30)
(15.00)

0.00
(41.09)
150.13
25.00
(1.80)
(55.74)
(158.68)
60.18

2024
3,698
975.08
642.92
7.34
37.66
785.31
1,250
1,617
0.00
1,060
120.90
435.62
5,315
1,727
200.06
381.17
1,146
222.67
46.63
176.04
1,950
94.29
564.82
847.09
1,926
3,271
5,315

2024
510.43
141.01
250.29
(0.13)
0.00
65.78
53.48
(91.79)
(106.79)
15.00
0.00
(387.93)
(300.31)
21.63
0.00
(22.43)
(86.82)
31.92

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,661
950.27
990.50
17.15
33.79
0.00
1,669
1,599
0.00
1,072
120.16
407.28
5,260
1,490
265.27
773.91
450.36
213.21
37.17
176.04
1,703
109.22
564.82
847.09
2,070
3,448
5,260

2025E
175.96
248.90
194.61
(4.03)
0.00
(312.70)
49.18
(177.02)
(166.10)
0.00
(10.92)
(23.75)
65.21
(9.46)
0.00
0.00
(79.50)
(24.81)

2026E
4,457
996.34
866.52
10.69
47.44
998.64
1,537
1,584
0.00
1,086
121.35
376.47
6,041
2,019
299.41
526.04
1,193
203.77
27.73
176.04
2,222
128.26
564.82
847.09
2,254
3,690
6,041

2026E
265.54
317.40
208.11
(4.75)
0.00
(311.10)
55.88
(192.41)
(189.22)
0.00
(3.19)
(27.07)
34.14
(9.43)
0.00
0.00
(51.77)
46.07

2027E
4,682
1,139
1,083
18.54
37.85
614.55
1,789
1,477
0.00
1,013
125.38
338.38
6,158
1,858
391.77
838.91
627.69
193.33
17.29
176.04
2,052
145.75
564.82
847.09
2,454
3,961
6,158

2027E
225.99
344.71
219.68
(3.56)
0.00
(393.50)
58.66
(112.50)
(115.38)
0.00
2.88
28.70
92.36
(10.44)
0.00
0.00
(53.22)
142.19

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
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 B # AN 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

V3 B F AN 8) 4 A
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
# QAR RE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
ERER (ART)
FE RO B (R A )
BB AR (R )
FERL AT (R
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,680
2,723
17.82
250.48
95.12
2.32
(90.60)
0.00
0.00
233.71
2.31
3.18
232.84
7.51
225.33
7.91
217.43
453.03
0.39

2023

15.40
1,992
431.95

26.00
6.12
6.82
7.80

4343
(8.29)
1.79
1.32

0.65
5.14
3.55

0.38
0.51
5.70

84.58
5.72
40.18

2024
3,197
2,541
13.57
67.41
97.18
(0.13)

(84.81)

0.00
0.00
120.48
3.04
1.78

121.74

(19.28)

141.01

6.74
134.27
373.08

0.24

2024

(13.11)
(48.45)
(38.24)

20.51
4.41
4.19
5.32

36.69
(17.49)
2.14
1.64

0.57
4.50
4.61

0.24
0.90
5.79

136.96
5.62
47.97

2025E
3,672
2,662
15.60
220.30
110.15
(4.03)
(51.40)
0.00
0.00
261.65
1.89
1.54
262.00
13.10
248.90
14.93
233.97
449.91
0.41

2025E

14.84
1717
74.25

27.50
6.78
7.00
8.35

32.37
(15.04)
2.46
2.41

0.69
4.50
4.61

0.41
0.31
6.1

78.60
5.33
39.93

2026E
4,174
2,996
17.61
250.46
125.23
(4.75)
(50.09)
0.00
0.00
335.93
2.15
1.86
336.23
18.83
317.40
19.04
298.35
539.57
0.53

2026E

13.69
28.39
27.52

28.23
7.60
8.31

10.02

36.79
(14.57)
2.21
1.67

0.74
4.50
4.61

0.53
0.47
6.53

61.64
4.98
33.29

2027E
4,383
3,146
19.23
262.98
131.49
(3.56)
(44.36)
0.00
0.00
364.90
2.35
2.09
365.16
20.45
344.71
17.48
327.22
580.75
0.58

2027E

5.00
8.62
9.68

28.23
7.86
8.39

10.22

33.31
(15.02)
2.52
2.15

0.72
4.50
4.61

0.58
0.40
7.01

56.20
464
30.85
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R

A7V B 9

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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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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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.

(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
HEATIER (RAEMMAXIAT) KT, FTRITGHETEHFRBFZIER (BT, Bk, #HAHE L ZZIRE T
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
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
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: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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



