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K42 KA ¥ 43R, 2025 F H1 523080k 48.33 12 (yoy-24.71%) ,
)2 & 4 F) 8441.06 # T (yoy+101.62% ) , 4=3k % # 132.00 % T
(yoy+100.03%) . £+ Q2 £ A E Ik 2248 1 T (yoy-41.35%,
q0Q-12.99%) , Ja#4%41-1986.40 77 T, B L EFZ T, N TFF s
AR A, Lk BT FF RS E, RIMNEFEH TR
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/N 8] 25H1 £4) % % 39.73%, F) +b-12.08pct, &+ 25Q2 L4 % 4 34.46%,
Hrk-9.86pct, EEFZHMEAREIELNMALE —FETHES, HE SMM
I, —FEHEBREHMN A 6.53 77 ik, R T 13.92%; 423 4 (CIF)
ZEEHN 713.6 ElE, FRICTH% 14.5%. %A FH @, N8 E¥EL0t
R R A 0.23 127, % AEHR 0.48%, FH-8.00pct, 8044 A
-2.68 1L, R lHESH i, T2ANNCLMEHEH . T HET B
HEA R T F BN E) ZFFAAE R 32.44%, Kb LA 2.16pct.
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WARAE T S, BRI AR A R R 214 T ek, A 8 TR EAL
BWEFGRA, MR, BE25F6 AK, NSCERGENLI > &HFRY
9.16 v/, WINIHRIFENF S 3 Heb A ANEAR (TEMRIAFAHNE
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# 625 £ /6 L3k E 8 A F 4149 900 £4 i L, AR AT LILFHI A
T, SAVAA NS T HFLGH LIS L, 4038 25-27 F 13844
A 17.91/28.27/35.53 1., 35 EPS # 1.09/1.72/2.16 .. 25-27 %71
31 BPS % %1 # 26.62/28.34/29.50 7T, 25 4 Wind —#& #i#4 PB 3144 1.53
&, HEN AT AR TR ZIRAMA T, LN S T4 LY =0 B ik
&, 4FNE 255 1.845 PB, A& 3AA AH 345 M EH 19.2%,
st AMH B ARH 47.92/44.18 # T (ATMA: 31.94 T/I24.26 # 7T, 3t A%
548 1.20XPB, #t AH B W% 40.07%) , H4HEFPR,
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(B HIARS) 9696 HK 002466 CH
B A 44.18 47.92
AN (BES8 A 29 1) 40.66 43.96
AL (B ) 66,732 72,148
6 AMNA-FH BRI (BF) 139.11 1,236
52 AA L A 18.52-49.50 24.93-45.88
BVPS 26.07 25.54
FR M & B
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Sep-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE WA KARE BA
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (FF) 13,063 10,922 13,794 15,847
+-% (67.75) (16.39) 26.29 14.88
3 B #8441 (7,905) 1,791 2,827 3,553
(a7)
+-% (208.32) 122.66 57.80 25.68
EPS (% ## %) (482 109 172 216
ROE (%) (16.92) 419 627 7.48
PE (4%) (9.13) 4028 2552 20.31
PB (4%) 172 165 155 1.49
EV EBITDA (%) 2331 11.24 852 7.10
BEE (%) 0.00 000 227 341
FA R AN R RN
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2023
19,629
9,589
4,316
181.67
85.10
3,151
2,307
53,599
26,874
9,080
3,840
13,806
73,228
6,660
337.37
2,311
4,011
12,332
9,545
2,787
18,992
2,717
1,641
23,737
26,245
51,520
73,228

2023
22,688
25,663
847.69
16.05
(3,110)
360.70
(1,089)
(2,023)
(4,443)
0.00
2,420
(23,438)
238.45
1,281
0.00
440.21
(25,398)

S
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£

2024
12,850
5,767
534.64
53.28
70.11
2,289
4,136
55,828
26,251
12,480
4,299
12,798
68,678
5,041
1,314
1,519
2,209
14,454
11,203
3,251
19,496
7,290
1,641
23,769
16,125
41,893
68,678

2024
5,554
(29.24)
1,138
899.19
839.70
(125.93)
2,833
(5,883)
(4,524)
(1,723)
363.90
(3,241)
976.17
1,659
0.00
32.61
(5,909)
(3,695)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
13,534
6,129
921.65
143.16
59.66
2,387
3,893
60,269
27,919
16,783
4,383
11,183
73,803
8,487
1,314
3,157
4,016
13,186
10,737
2,449
21,673
8,446
1,641
23,769
19,362
43,684
73,803

2025E
5,900
3,237
1,206
872.85
(954.02)
1,509
30.13
(4,693)
(4,590)
(1,669)
1,566
(845.59)
0.00
(466.45)
0.00
0.00
(379.14)
361.80

2026E
10,899
2,638
917.54
104.93
104.23
2,715
4,419
64,697
30,122
18,199
4,465
11,911
75,596
7,335
1,314
1,945
4,077
11,392
8,943
2,449
18,727
10,358
1,641
23,769
24,100
46,510
75,596

2026E
3,961
4,738
1,486
1,056
(1,089)
(2,269)
39.62
(4,825)
(3,484)
(2,203)
861.36
(2,627)
0.00
(1,794)
0.00
0.00
(833.07)
(3,491)

2027E
11,587
3,339
1,195
180.08
84.05
2,813
3,975
67,882
31,976
19,150
4,620
12,136
79,469
9,339
1,314
3,583
4,443
9,057
6,608
2,449
18,396
12,651
1,641
23,769
29,947
48,422
79,469

2027E
9,219
5,846
1,635
1,084
(1,219)
1,823
50.36
(3,601)
(2,714)
(1,854)
967.55
(4,918)
0.00
(2,335)
0.00
0.00
(2,582)
700.96
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RKESH
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KA (%)
ERIES

LSk

ROE

ROIC
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# RAREE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FRA R (AT )
L%

PE (%)

PB (#)

EV EBITDA (4)

2023
40,503
6,082
78.98
33.77
605.25
16.05
(729.54)
(0.28)
3,110
36,296
26.17
40.95
36,281
10,618
25,663
18,366
7,297
37,323
4.45

2023

0.13
(9.06)
(69.75)

84.99
63.36
14.59
100.28

25.94
2.14
2.95
2.14

0.56
6.93
2.51

445
13.82
31.39

9.89
1.40
1.44

2024
13,063
7,045
58.55
16.32
649.81
899.19
(2,114)
5.08
(839.70)
1,432
10.94
150.57
1,292
1,321
(29.24)
7,875
(7,905)
2,765
(4.82)

2024

(67.75)
(96.06)
(208.32)

46.07
(0.22)
(16.92)
(0.16)

28.39
16.18
2.55
1.73

0.18
5.39
3.68

(4.82)
3.38
2553

(9.13)
1.72
23.31

KA
M

2025E
10,922
5,845
48.95
13.64
543.30
872.85
(218.44)
0.00
954.02
4,393
18.55
95.76
4315
1,079
3,237
1,445
1,791
5,902
1.09

2025E

(16.39)
206.83
122.66

46.48
29.63

4.19
14.88

29.37
16.72
1.59
1.10

0.15
15.00
2.50

1.09
3.60
26.62

40.28
1.65
11.24
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2026E
13,794
6,377
61.82
17.23
686.15
1,056
(275.88)
0.00
1,089
6,426
14.74
123.16
6,318
1,579
4,738
1,912
2,827
8,239
1.72

2026E

26.29
46.30
57.80

53.77
34.35

6.27
19.32

24.77
18.70
1.49
0.86

0.18
15.00
2.50

1.72
241
28.34

25.52
1.55
8.52

2027E
15,847
6,909
71.02
19.79
788.28
1,084
(316.94)
0.00
1,219
7,888
16.65
109.46
7,795
1,949
5,846
2,294
3,553
9,801
2.16

2027E

14.88
22.75
25.68

56.40
36.89

7.48
26.20

23.15
12.68
1.24
0.74

0.20
15.00
2.50

2.16
5.62
29.50

20.31
1.49
7.10
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AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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 R4k (002466 CH)., R3F42dk (9696 HK): & eakimit (F#) AMNSE ., LF 0N a i/t LB N 5 %5
B A ARG B 6T AAEEY 1% A B,

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.

*EH-Z2LEHRE

o DATIREK, BIERKARARALH FA2AE KRS TR BAGIRAGIER B KT AN B EAR . EF B 5 47T
BABRAE 5 AR AE PR A AR IE IR R AKAT A RAEAFTAR R M 44 5 o AIE P TR A A4 X AL "E 4 FINRA
BT M TG REER R o AT VTARE 2 A 5 00 B AR N A B AU BE /) RAF R B, L3R B 2 3] 4R 44T b 4090k
No

o RF42ik (002466 CH), R F42ik (9696 HK): 4 FiE FMA) A IR 8]\ 2hF 4 8] Ao/ R AL BE N 8] 52 B H A AR
N 8] 3 — K AR IE KRG He AR 1k 1% K Ak,

o BRIEFEMAIRAS] LT NS F/REBE NS, RIXRE A8 FIREZH XN @ E P b & &KL RIEFARL
P B &S ERIITA TR, QIEREAMGE (LHTER) ERIEFFATAHFEENNGIERAITETE, QIR
FRAS (BAEHTAESD).

o HRIEREMAIRNSE) LT NS Al RABE N3], RIRABRELE, EF/RERTRABH ARE FHREE
BEATIER (BRAEMAR XD K, HFTRANEATES SIBSZIER (RRHD. B, BT RZ &R T
AR 5P R

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERSY, FEE (M HMIEE) I 45
], SEARITE o e AR IR, @46 KT R A AT R LIRE o B RIER (FF A3 A TR 8] 7T Re AR (I
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASARMEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 e 3R4E

X342 (9696 HK/002466 CH) '\ MM usrarsecunmes

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
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