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BREHR
2025 %8 A 31 8 | FEAR/FEAER

¥ IR R
57 &R

2 8] 1H25 NSz B % FiE  de AR )3 B AL 4.88/1.14/1.06 LT, Rl
+28.3%/+44.9%/+61.1% ; 2Q25 AL A /2 & F A/ e HE )3 & 4 A
2.58/0.56/0.53 1z L, FlH+62.9%/+136.7%/+214.0%, #HA1IKA 1H25 ik
SGRZHRERKIAERFSHERK, a2 EIRT ST, &
2k NGRS, AAFE GEIDIANR SRR R, EHZNIFR.

BT R/ EBR, AFESELGRFHREEK

NS RMIF G BT AL 4, BIPRARREK, CRATZRARR. &
E 1IH25 K, N a#. M. AHEEAZI|ZSRAELT CEFREKEF
M B F A, B, N EM¥ TIEARE %3K1F £ E FDA510 (K) #ti,
AN HRR YA BFMAENRT, EARBARTHES S, A3
HIR4E MBS RA L Kok, BINLGHSBRE, &MNALF 25 FLyk
HFhEgK,

1H25 N S4B A K e MER LT, LA RE LK

1H25 45178 32158 KN 4% A E 5% A 19.74%/5.82%/10.43%/-1.38%,
F] 1b-9.58/+0.22/-7.37/+0.99pct. /&) 1H25 M A 3g 3k, Aosg4hE RAF R %
RERZ, fMEME TR, N5 1H25 £41%F 67.09%, Flr-4.43pct, £
FI BT % £ B REHK T &K,

ABEENEEZEFAEK, £H “EN” R

ARIE 1H25 S 4%, AN LA T = SN, TR A EHH, N 25-27
F)a 844008 2.51/3.14/3.91 1ot (AAbATA LI 6%/9%/14%) , Rk
+101%/+25%/+25%, *F & EPS 0.65/0.82/1.02 T, #4114 F /2 8] 25 4 45x
# A & PE 418 (A BE T 8] 25 4 Wind —& 4134145 45x) , 2 B
RN 29.44 Ty HAL TN E) 25 26X b9 H BE PE #5144 (H B2 T b 3] 25
F Wind — & F43444 26x) , *F 2 B ARH 18.66 # T (AT44 18.59 7T/11.34
AT, 3 ARRM R 24 % PE 30x/17X) .

RIeiT: # = B RAAM: TR Z S ERAIAM,

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

1858 HK 688236 CH
BR A EN(H) EN(H)
AR #F: 18.66 AR F: 29.44
KZ, PhD HPR

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

L&x*, PhD
SAC No. S0570520010001

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

F A
SAC No. S0570523070004

wangyinjie@htsc.com
+(86) 21 3847 6037

A A H
(BHIART) 1858 HK 688236 CH
AR 18.66 29.44
AN (BEB8A29H) 14.87 22.35
AL (A7) 5,704 8,573
6 MNAFHE R (B7) 20.49 53.11
52 At AL B 6.18-18.50 10.48-25.08
BVPS 7.58 7.58
e & Y B
(%) 7 %300
109
78
48
17 Avw‘“w
(14) - T T |
Sep-24 Dec-24 Apr-25 Aug-25
FARR: Wind
ZE MRS 1A

4t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 805.86 1,200 1,443 1,734
+-% (33.32) 4892 2025 20.16
)3 B AN 8 %A1 12499 25093 313.71 391.25

(@7)

+-% (55.01) 100.76 2502 24.71
EPS (G #43%) 033 065 082 1.02
ROE (%) 442 828 968 11.16
PE (1%) 68.59 34.16 27.33 21.91
PB (1%) 304 284 265 245
EV EBITDA (%) 4029 2393 1879 14.95
& F (%) 059 118 148 184

TR RR: ASNE KR RLIAM
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B&1: 2017-1H25 450 8) 3 kN, 384 Al A L B pb g
fer — N )3 £ % A1) 8 %
14 1 — AN - — = I AN r 140
7/ r 120
12 s\
, - 100
10 / - 80
V2 - 60
8 1 7 |
6 | 20
0
4 - (20)
, | - (40)
- (60)
0 A . . . . . . . . (80)
2017 2018 2019 2020 2021 2022 2023 2024 1H25
FA kR A8 a4E, Wind, &AL

fH1h

B&2: A/H T 8 4

EM (L) B (L) P/E (x)
A & 35 KD 2025/8/29 2025/8/29
688085 CH ZARET 22.60 75 657x 83x 53x 38x
688161 CH B A 31.67 127 57x 44x 37x 33x
688016 CH SRk E ST 108.58 134 27X 21x 17x 14x
688050 CH FHEST 77.81 150 39x 32x 25x 20x
F3 195x 45x 33x 26X
KEHS GEL) B (LT
H & 2025/8/29 2025/8/29
1789 HK %R ETT 5.60 63 21x 17x 14x 12x
2190 HK JEROIEGE IS 23.00 76 69x 37x 25x 18x
2172 HK ) B At & 13.06 76 28x 25x 20x 15x
35 39x 26x 20x 15x
Er ST ELoN SME{E ) R B & 8] A Wind — 3
kR: Wind, %%
B%3: A3EJS PE-Bands B44: A3EJF PB-Bands
(AR ) ) (AR )
47 - 42 -
bo===) S
- U L4 r
+<F-—""= o eee-- 55x 324 MMM 000 Vo= eeee-- 5.3x
— — = 45x - = = 4.3x
24 35x 21 3.3x
25x 2.4x
12 11
20x 1.4x
0 : : : : : 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
KAk R : Wind, # % Wind. &%
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2



A% EJ7 (1858 HK/688236 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
RIS =
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
2HFRE (ARFET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
A F AL
A 36 o 3R

PR

S
ht

£

2023
3,005
1,266

405.90
0.35
10.80
434.49
887.46
644.20
0.00
312.93
136.27
195.00
3,650
676.67
0.00
225.50
451.17
93.65
0.00
93.65
770.33
1.77
383.57
1,045
1,449
2,877
3,650

2023
511.71
277.82
33.25
(16.58)
(12.01)
149.97
79.27
(81.56)
(33.24)
(63.70)
15.39
(121.33)
0.00
0.00
(0.71)
(6.43)
(114.19)
308.82

2024
2,840
1,140

218.66
0.18
2.99

550.84

928.03

625.25
0.00

311.01

127.57

186.68

3,466

546.75
0.00

227.85

318.90

97.65
0.00
97.65

644.39
1.44

383.57

1,045
1,404
2,820
3,466

2024
(1.90)
124.66
36.88
(17.07)
(10.98)
(138.72)
3.33
55.84
(49.17)
86.00
19.01
(183.14)
0.00
0.00
0.00
0.00
(183.14)
(127.00)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,203
1,022
348.84
0.26
4.66
820.83
1,006
660.37
0.00
323.75
119.56
217.06
3,864
745.03
0.00
355.07
389.96
97.65
0.00
97.65
842.68
0.79
383.57
1,033
1,604
3,020
3,864

2025E
(18.96)
250.27
38.11
(14.44)
(10.98)
(289.11)
7.18
(62.24)
(73.22)
0.00
10.98
(36.08)
0.00
0.00
0.00
(12.02)
(24.06)
(117.29)

2026E
3,479
1,001
426.82
0.32
5.61
991.21
1,055
708.51
0.00
334.69
112.19
261.63
4,188
857.58
0.00
426.68
430.90
97.65
0.00
97.65
955.22
(0.03)
383.57
1,033
1,816
3,233
4,188

2026E
143.90
312.89
39.92
(12.85)
(10.98)
(192.98)
7.90
(77.07)
(88.05)
0.00
10.98
(88.57)
0.00
0.00
0.00
0.00
(88.57)
(21.74)

2027E
3,813
978.87
520.68
0.38
6.72
1,194
1,112
772.49
0.00
344.03
105.40
323.06
4,585
991.39
0.00
511.60
479.79
97.65
0.00
97.65
1,089
(1.06)
383.57
1,033
2,081
3,497
4,585

2027E
187.18
390.22
41.82
(12.55)
(10.98)
(230.01)
8.69
(94.83)
(105.81)
0.00
10.98
(114.24)
0.00
0.00
0.00
0.00
(114.24)
(21.88)

1 F b —A2 [ 5

F)i8 %

2t E ARTEZR)
L2 &N

EE 3%

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

P AAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, %K)

EEMHILE
KR (%)
RKESH

R 2N

& kA

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

E

ROE

ROIC

L8 )
=R E (%)
B ARE (%)
A F
b
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,209
332.64
10.85
383.14
44.47
(16.58)
(20.71)
9.61
12.01
305.98
0.35
0.42
305.91
28.09
277.82
(0.01)
277.82
313.23
0.72

2023

0.58
(6.97)
(9.72)

72.48
22.99

9.65
29.49

21.11
(41.03)
4.44
375

0.34
2.70
1.44

0.72
1.33
7.50

30.86
2.98
18.28

2024
805.86
268.95
7.72
240.25
45.29
(17.07)
(33.78)
9.43
10.98
130.71
0.99
0.10
131.60
6.94
124.66
(0.33)
124.99
147.42
0.33

2024

(33.32)
(57.28)
(55.01)

66.63
15.47

4.42
10.28

18.59
(37.30)
5.20
4.14

0.23
2.58
1.19

0.33
(0.00)
7.35

68.59
3.04
40.29

KA
M

2025E
1,200
419.13
11.50
264.01
72.00
(14.44)
(2.49)
9.43
10.98
263.32
0.99
0.10
264.20
13.93
250.27
(0.66)
250.93
253.11
0.65

2025E

48.92
101.44
100.76

65.07
20.86

8.28
15.24

21.81
(30.95)
4.30
3.16

0.33
4.23
1.44

0.65
(0.05)
7.87

34.16
2.84
23.93

2026E
1,443
503.66
13.83
303.04
83.70
(12.85)
(2.74)
9.43
10.98
329.42
0.99
0.10
330.31
17.41
312.89
(0.82)
313.71
323.33
0.82

2026E

20.25
25.11
25.02

65.10
21.68

9.68
17.09

22.81
(28.25)
4.06
2.87

0.36
3.72
1.29

0.82
0.38
8.43

27.33
2.65
18.79

T 3R IE 3

HUATAI SECURITIES

2027E
1,734
603.91
16.62
346.80
97.10
(12.55)
(3.01)
9.43
10.98
411.06
0.99
0.10
411.94
21.72
390.22
(1.02)
391.25
407.95
1.02

2027E

20.16
24.78
24.71

65.17
22.50
11.16
18.68

2375
(25.50)
3.85
2.61

0.40
3.66
1.29

1.02
0.49
9.12

21.91
245
14.95
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R

2T B

AA, RE. L2, TR, HIEHRRE £ E G E AT AT ITARGIE K R KAITARAMAZ L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BIRFAREVAREREMAXRAREW R, FH 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 AiEJ7 (688236 CH). A& J7 (1858 HK): s Heakdmft (F#) AMNSE ., LF N aAf /L LB N 5 F 3
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

EXEARERERFIER (XE) ARXNGMFESLEEEATHIMBITHETAERES A $HiER (XB) &
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
RBIEFARF . FRIER (FB) ARNSZLREATERBRIZRA RN LT T NG, BHENERFIERRDA 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.

£B-Z2REHE

o SATIPARE. IL&E . TARAAZRAMKALTIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 5T a9 KIE R R o AT IFARIE 18 A AR A9 BN Fe B AR /) RAFF B, L467R B 2 8] 3T 4Rk
ATk S 0900 N

o A5 EJ7 (688236 CH). Az EJ7 (1858 HK): HHKIEHZAn A M 8] H-F 08 4o/ LB N 8] 2 KARE KA
HZ AT 12 /N A5 m AR89 2 8] R 3T 4R AT IR 4 0 I BUAR B

o A5 EJ7 (688236 CH). Az EJ7 (1858 HK): HRIEHF XAy A ML 8], H-F 08 Ao/ LB E N 3] 52 A 4709
s 8] 3 — R A RLIE AR GG AR R 1% 3 A B

o ERIEKABM AN LT N F/RELHEENS, RIXATHAEAAFIREHXNQEF HERAMELF LR
B ENSIEANTAEATLL, QR ERMAE (RIEITAER) R EAFARHBENINGIEANTEAT L, IR
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
HaEABZ TR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FE &) F 32C FEHLE R IR RIER NS BB N 8 & 8 BIME A1 &I 0. AIREAUBIA T 3T A&
FRBWH BB R, LRIER (i) HIRN S R ARE A B ARZEE AL o RIERAFIIEIA,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



