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M BT EER, BT HIKRE

HERHR 2 HRE
202548 A 31 8 | FEAN® T A

RIE L KA 2025 4 . 1H25 JX A\ 10.80 12/F) He-8.30%; V2 % #1314
4.00 1C/F) F6-27.40%; 4=dF4% 414 3.84 12/ t6-29.80%. - 2Q25 52 3,
JEN 5.19 12/F) tb-16.06%; Y244 #)iE 1.53 1¢/F) tb-48.66%, 1H LT
BERTBRT MBS ENFINR S ) R ek, REB Y, K
EREXDHEADLTTRFEEFIBEH. TLTEFFH R0 BEK
B, AN MBI R B T Bk, BE%ER DAL E; M.
LHEFHOA A BERME, BT SR AHRE, AZRANNERITIE., &
PRI, NE LB FE R A, RACKE B AR BN R,
Mg THREFSSERFPERIRE KT ALEL, HH“FEN" L,

HBEREBERAR S, M B ARK&E

1H25 AHE ¢ (9 KFHFHZFRX) &ilktit 8.48 1 Llyoy-3.1%. %R B
&, 1H25 A9 B 4%, BMFI A AR F, LEAER/ BT AT
IR, BIKF 1b+40%/11%/9%; = /M iL/KRRRF X A LEKE, IR
P-16%/-13%/-51%, EEZEF A, RBFERIBERERE X @; J
ZRIRE 24 FF LB K, A A, 1H25 BAL R -17.6%. #'F F, 1H25
FEWHEITRIE T = IR E A% 544114684 %, F)b+9.0%/6.6%, ¥
KERKISIEE KB . 1H25 325K 48 1k 1.86 12 Tlyoy-31.0%, 8L
AR, ERRMNEFTHE 2 AL EBARAEH R (IH25 #0105
K-T4.5%) .

mREHRE RFRE RS, PHEELLKE

1H25 /&) 2844 % 37.0%/yoy-9.7pct; 7 8] LA R4 E % £ 160 £
5 HI3A 65.7%17.3%16.6%, yoy-3.5/+2.8/-0.9pct, L4 FE 4K & & £ 4%
BB f sy ST, A S8AERIES T HAE. EZ 2H25,
ARE8 A, FRMABAEFREME, w2457 A Zs%kFHHF RN
—HTFRHFHE 1.61C, BMNIATFFETZLFRARNEGE—ZTE
Ao NET 255 1 AK T FHEFAD (N3t 26 F7 AFL, B
GHPHIN—BTIRSE T 2610) . 26 F2F 7~ L 5H 2 o4,

BARM 10.25 T, &H “EN” L

FERIGRH T DM EEL, 25-27 FHER B BGERN Bk A AF=F]i,
£ A1 T A 25-27 % EPS 7%/8%/5% % 0.41/0.47/0.52 =% (#744 :
0.44/0.51/0.55 ) . B#F Tt/ 8] 25 4 Wind —# 4 PE 314 24X, &
R+Z XL ARET L, HABBILRK, &FE0N; FELEEZR
B 74 A ad ok 4 2 A R, B RGE M F, 4 F 25 4 2542 PE, B 47# 10.25
% (FT44: 10.88 7., 3 25X 25 4 PE) .

RIeR: BATRE TSR T AT 5 bl 3 Ak 5546 R A .

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

OO feRE S

.' .' HUATAI SECURITIES

BHFE(EH): EN
B AR (AR F) 10.25
Bk R B R
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
L R R
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228
D T UN

SAC No. S0570125070021 hongyang@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 10.25
AEH (ART HEB8 A 29 1) 8.75
A (ARTEA) 22,948
6 NA-FH BRI (ARTET) 346.98
52 AL E (AR T) 7.05-11.20
BVPS (AR F) 3.05
Bt A S
—_— RRE L
(%) 7 %300
45
* M
8]0t " d ‘Vr\'w‘.»w
] J v
(10) + : : )
Sep-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 2,417 2474 2,840 3,044
+-% 2549 234 1479 7.20
3 B &N S 44 1,049 1,076 1,236 1,375
(a7)
+1-% 1,054 263 1486 11.22
EPS (% ## %) 040 041 047 052
ROE (%) 12.78 1227 1236 12.08
PE (4%) 21.88 21.32 1856 16.69
PB (4%) 283 265 232 204
EV EBITDA (%) 11.74 1174 950  7.87
& EE (%) 229 000 0.00 0.00
FARR: DAL, EEF RN
1
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RIWFE L (300144 CH)

B&l: RAEFLELMARFLER B&2: RIEEIEHFE
(B7 L) (BF L) Ja B % £
1,000 - — 2 EEN (B L) yoy (& 4h) - 2000% 500 - w3 AL
900 - 300 A
800 - L 1500% 100
700 -
600 - L 1000% (100)
500 - (300)
400 - - 500%
(500) -
300 -
200 A 0% (700) 4
100 - (900) +
0 A L -500%
SRR NNRg8RIIIILY (1,100 -
0000000000000 000 T3 33FIIIQIJIIIIITILR
A N M < 4 N MO < 4 N OO < 4 N O S 4 N
FoH R R FHRR: NaNE, REFL
B&3: RBKLTHN S HE
EHRRD PEH B AR EFAEL (L) PE(TTM) M PE 25 MM PE 26
600754 CH LI E 247.96 57.12 23.16 19.38
600258 CH BARIE b 170.28 20.13 18.75 16.21
601888 CH B 1,433.51 40.00 30.53 26.80
FH4E 617.25 39.08 24.14 20.80
24 E 2025 4 8 1 29 Hik#
R 427
BARETRRIAE; THLEmA; HLSekRAR.
B%4: R®FE ¥ PE-Bands B45: K¥®E T PB-Bands
(AR ) _ (AR
— RRE L RIE Z
19 - 20 -
R T i 25x 15 1 ued™¥l _ ===  |===7 1!  es==- 5.8x
10 - — = 20x - = = 4.9
15x 10 4.1x
5
10x 3.3x
5 4
0 — 5x 2.4%
(5) 0 . . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
TR : Wind, & &5F 7% TR R : Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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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 3,385 4,136 4,990 6,384 8,177  FMA 1,926 2,417 2,474 2,840 3,044
b 2,892 2,938 3,806 5174 6,985  FiAA 64830 78292 82452  891.95 93855
B 5.08 4.60 5.31 6.06 6.13  FLAAAMA 30.38 40.11 37.11 42.60 45.67
FeAe 3 R 16.49 30.51 17.59 37.63 2156  FLFEA 88.34 14026  173.18 21583  237.47
FAAT TR 2 7.02 10.69 7.43 13.37 893 #HE¥A 14652 17260  173.18  198.79  213.11
A 8.97 7.50 9.85 8.92 1083 W#% M (33.30) (31.62)  (92.86) (126.95) (174.79)
FARA T 455.30 1,145 1,145 1,145 1,145  F A RUER K (861.02) 0.00 0.00 0.00 0.00
FERFF A 5,681 5,660 5,476 5,272 4,996  AAMMETHKE 0.07 4.08 0.00 0.00 0.00
KA 76391 77554 80341  826.27  849.14  #FHIE (64.76) 28.06 25.79 21.92 21.35
sy 2,274 2,642 2,651 2,639 2,630 EFLAH 92.46 1,325 1,363 1,617 1,789
T3 7 969.96  934.85 79445  561.84  327.49  FLIMEA 2.78 1.74 2.46 2.33 218
FAAE R T~ 1,673 1,307 1,228 1,245 1,189  Fukshi b 52.02 24.11 28.35 34.83 29.09
= 9,065 9,796 10,467 11,656 13,173  AIHEHR 43.22 1,303 1,337 1,584 1,762
s 72601  649.39  759.34  698.17 82091 gt 151.81 22745 23405  316.84  352.38
B 0.00 0.00 0.00 0.00 0.00  ##1H (108.59) 1,075 1,103 1,267 1,410
A IR B 256.40 29324 28560 34058 31831 JUHMAIE 1.32 26.31 27.00 31.02 34.50
A E A Bk 469.62  356.15  473.74  357.59 50259 )3 844 (109.91) 1,049 1,076 1,236 1,375
ekt A4 802.42 73510  717.03 700.60 685.12  EBITDA 388.75 1,678 1,601 1,837 1,990
K Ik 96.50 67.50 49.43 33.00 1752 EPS (AR M, %K) (0.04) 0.40 0.41 0.47 0.52
H AR R 70592  667.60 667.60  667.60  667.60
R A 1,528 1,384 1,476 1,399 1506 EEMFLE
VMR G 284.81  299.12 32613  357.14  391.64 AIHFE (%) 2023 2024 2025E 2026E 2027E
A 2,620 2,623 2,623 2,623 2,623 Ak#EH
FANR 1,299 1,362 1,362 1,362 1,362  FIKA 320.76 25.49 2.34 14.79 7.20
B4R 3,502 4,264 5,367 6,635 8,044  FLAHM 241.81 1,333 2.90 18.58 10.65
)3 B B B R R 7,252 8,112 8,664 9,900 11,275  J3 A& %A1 (130.20) 1,054 2.63 14.86 11.22
RARAIRARE 9,065 9,796 10,467 11,656 13,173  FAEH (%)

ERIES 66.35 67.61 66.67 68.59 69.17
ALRER EEIES (5.64) 44.47 44.60 44.63 46.30
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (1.44) 12.78 12.27 12.36 12.08
2EEHAE 1,419 1,445 1,510 1,417 1,764  ROIC (0.40) 27.57 30.18 36.10 46.14
e IR (108.59) 1,075 1,103 1,267 1,410 &4
8 4K 382.88 411.21 361.37  385.38  409.09  if/~ fAthE (%) 16.86 14.13 14.11 12.00 11.43
W45 R (33.30) (31.62)  (92.86) (126.95) (174.79)  # AfkibE (%) (31.21) (29.00) (37.46)  (46.34) (56.40)
#F MK 64.76  (28.06)  (25.79)  (21.92)  (21.35) AFE 4.66 6.37 6.57 9.14 9.96
FEFEE 13406  (51.61) 16534  (85.96) 14231  @&HE 4.56 6.28 6.49 9.05 9.89
HezE s 978.96 70.38 (1.27) (0.84) (1.09) BBk
BREHRLE (564.57) (1,627) (150.51) (158.45) (110.75) EFK=A#E 0.21 0.26 0.24 0.26 0.25
TALH (396.47) (327.47) (110.70)  (115.11) (65.14)  MAKIRFK A F 636.92 499.52 499.52 499.52 499.52
KB (168.97) (729.78)  (27.87)  (22.87)  (22.87) EHKHKEAH%E 2.22 2.85 2.85 2.85 2.85
FAIF A 0.86 (569.83) (11.94)  (20.47) (22.75)  HE#AE ART)
ExKEHAE (295.47) (331.00) (492.02) 109.50 158.28 A MM (R ATHE) (0.04) 0.40 0.41 0.47 0.52
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.54 0.55 0.58 0.54 0.67
KAA# 3% 96.50 (29.00) (18.07) (16.43) (15.47)  BEMRA T (RATHE) 2,77 3.09 3.30 3.78 4.30
£ il LI A 5.40 2.58 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 78.94 63.57 0.00 0.00 0.00  PE () (208.78) 21.88 21.32 18.56 16.69
A F AL (476.31) (368.14) (473.94) 12593 17375 PB () 3.16 2.83 2.65 2.32 2.04
G 3 o 558.74 (512.70)  867.65 1,368 1,811  EVEBITDA (£) 52.68 11.74 11.74 9.50 7.87
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R

DHITEH

AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
A KR I R AT AR TR A 09 BRI RPN R A 0 & L AL R B BT IR B . 72 &, ARRA R AR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o R¥EZ (300144 CH): £ hcematsfir (FH) AMRAS . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T %5

AALEY 1%F A L,
o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIRHEAR . W IEARARANFEALH RIZAE RIRE TR BAARIER R EITANGEAR . TFERAF . )T
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o RIEZ (300144 CH): HFEHAMARAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER THRASEA RKIBE b PTIRE 0
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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 BRRIGH, $ETHLEASARMNEAEH, £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 &
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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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-FF RS 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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