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Bk

B AR AT 1H25 Jk % 8] 1H25 52 L8 0k 13.3 12 Tlyoy+4.67%, Y34
##) 0.72 12 701-11.06%, =3k 1384 4] 0.67 12 Tlyoy-11.21%. £+ 2Q25
5 IE Ik 6.38 12 Llyoy+10.03%, Y2 # 4 4] 0.20 12 Tlyoy+34.08%, +=3F
%] 0.19 12 Tlyoy+74.1% . 157 i PR B ITBEZ T, 1H25 2\ 8) &7
W5tk 2E2TEAERAGMME, §RBEBARENIFE—
EWIE. FiA 2H25 St NG IE & | B RIEGELELE R, TRIBEFESH LS
BREBNIEE, BREATH LHRABEKRAERN, S 2KY, N E L
BB, £F T Rk, QR+ZER S RIS T Sy RS
RETTHA. A “ENT RS

IHEEZLES I, 2H THFRERNLEAF T LE KRR

1H25 7 8] Btk Ao £ 15N 11.7 12 Tlyoy+4.0%, £.4] % 15.4%/yoy-0.8pct;
£ Sl FlkN 1.5 12 TIyoy+6.8%, £4]% 59.2%/yoy-5.2pct. 4 8] B H K
KAz, FodA, AREWKAAE, 1H25 NS AT X ETIE AT,
EINE AR . BA9%, A ETHEZR RN S L350 RENAE AR A 5k 55 Ao
K BIFARAE A o LH25 /2 8) 4K 42 15 220 4 %5 ) & 5 %1 4 5.1%/4.9%/3.1%,
yoy-0.9/-0.3/+0.8pct, M %% MER LA, LR TEREETAF LK
K, WHBRRFEM S5 HF A LA, B2ES, &MNFRAE H/E R T AR
EEFRKENE, BARKDALFEARA.

BRI FY REIEH, RS FmbkRE AR
nalfa bt A B K, IH25 #HF 6 KAZE (Fi% 3 K. BlAE 2 K.
e 1K), MAABITEHE 133K (AAZLBE8E. /511K, #
A R) o WANENEFLLE, IHE NS AT 8 REMBEFTH TR
CRIBA, —REBERIET FRYT KRG TN, “TAHEFBRAT R
BREREPOMN A 70%, AZ 584 ELfeg s 57 m BIFE, #
—FEHAEAE K, RRlLs AT EE LML T Aok, RE IHHXK,
NE) TR KR K 150 R/ 24 SFRA3 14 R, FF 50 K, H =0
BIEKHKRIATF,

BARM 27.50 T, #H “EN” L

H )8 1H25 % 3| R AT HE T IH R, ARERIE F1Z st Ek, &
g R R R AR B F oY RILAR AR KA T fAH, RAITA 25
#.27 % EPS % 0.68/1.10/1.51 7 (4% AT14-21%/-20%/-14%) . # & 25
FRBANZ B IHENILHh, 26 F2THLDRILEF, BMNFEEAWRE 26
F . FEBIRNE 27.50 T (32 25X26 4 PE, T b/ 3] Wind — &
26 F PE 314 14X, N8 F5 St KJE %8 XA Hstt, ®FE0
& F7{4 25.8 /5t &2 30X25 4 PE) .

ReiT: AT kST F A0k, FF/ERBIH, B HEZRE,

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

BFIPE (AH): EN
B AR (AR F) : 27.50
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

L AR
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

Shifx
SAC No. S0570125070021

KAA
hongyang@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 27.50
AN (AR HEB8 A 29 1) 21.10
L (ARTBET) 5,486
6 MNAFH AR (ARTET) 75.98
52 AL E (AR T) 15.63-29.04
BVPS (AR F) 8.87
Bt A S
Fl i

(%) 7 %300

71

51

31 ‘

11 [y WJ

(9)."J T T

Sep-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
2B MR BARE B
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 2,525 2930 3,428 3,823
+-% 514 16.06 16.99 1151
3 B #8441 100.08 176.88 286.80 392.41
(B7)
+-% (67.09) 76.74 62.14 36.82
EPS (% ## %) 038 068 110 151
ROE (%) 448  7.43 10.88 13.09
PE (4%) 5481 31.01 19.13 13.98
PB (4%) 245 230 208 183
EV EBITDA (%) 12.32 1091 798  6.53
& EE (%) 057 057 057 057

TR R AdnE, LRI LA
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FARR: Wind, EEFL FH KR Wind, &R
B%&3: NFRLAERGHF Bi4: NAFEHARAE
® — AR (Fhh) e e 3R —E R e— N () A AE (i)
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ggeggeegggegggceggeeggegesg M s s gssssssSssSSsSaIsssas o
KI8T 2B FN S| ARAB AN W) A 23 0k SR A A4 FA KRR : Wind, &R
A, TR OHBET 2021 FEEL5EFFE 53.93%, 5§ 19 FHE K
HE, TR
FH &R Wind, &L
B &5: “Tibaa)Eak
B LiKi EPS (%, M%) PE (4%)
ANSRD NIAEAR (LRRH) (FRED, L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
6862 HK k47 768. 65 13.79 0.87 0.82 0.90 0.99 15.12 15.37 13.97 12.72
9922 HK L&A 33.68 2.41 0.04 0.10 0.17 0.21 55.89 21.04 13.09 10.35
600754 CH /"B R 96. 69 17.00 0.87 0.98 1.10 1.21 19.58 17.35 15.51 14.08
HRME 0.59 0.63 0.72 0.80 30.20 17.92 14.19 12.38
605108 CH Fl &K # 21.10 54.86 0.38 0.68 1.10 1.51 54.81 31.01 19.13 13.98
i $4EME 2025.8.29 Mk, TN 8) M4 H Wind — E M
FH R Wind, 4 &5
B %6: F&# PE-Bands B£7: F&K# PB-Bands
(ARTT) (AR F)
84
34  —i me=e- 70x 0 36 T AN A - T T eeee- 5.2x
. — — — 55x - = = 43x
42 ! 45% 3.5%
- 35x 2.6x
21 ]
—— 25x 1.8x
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
THRR: Wind, R/ FH R : Wind, {5575

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2023
501.67
122.40

33.86
65.39
20.06
114.74
145.22
3,482
0.00
1,566
305.40
1,611
3,984
886.55
110.82
315.17
460.56
856.30
164.99
691.31
1,743
0.00
260.00
741.98
1,269
2,241
3,984

2023
720.92
304.11
257.14
4281
(2.96)
187.43
(67.60)
(1,167)
(1,294)
79.41
47.92
154.79
110.82
164.99
0.00
0.00
(121.02)
(291.01)

iR E )

2024
643.77
150.12

46.10
66.64
34.24
120.69
225.98
4,722
0.00
2,120
651.57
1,949
5,365
1,408
407.54
328.46
671.87
1,723
686.17
1,037
3,131
0.00
260.00
741.98
1,263
2,235
5,365

2024
410.28
100.08
350.58
68.05
(0.02)
(94.11)
(14.31)
(1,090)
(1,001)
0.11
0.84
710.85
296.72
521.18
0.00
0.00
(107.05)
31.46

G e 55 AR HTIF W] R IR B — 3 7,

2025E
578.12
32.46
51.58
65.54
27.66
174.90
225.98
5,072
0.00
2,438
729.08
1,904
5,650
1,300
500.00
259.33
540.86
1,969
932.92
1,037
3,270
0.00
260.00
741.98
1,379
2,380
5,650

2025E
454.43
176.88
376.53
58.96
(6.61)
(137.64)
(13.69)
(702.13)
(603.86)
0.00
(98.27)
130.04
92.46
246.76
0.00
0.00
(209.18)
(117.66)

2026E
829.22
276.44
46.37
92.93
43.08
144.43
225.98
5,294
0.00
2,534
824.51
1,935
6,123
1,574
500.00
423.74
650.03
1,913
876.50
1,037
3,487
0.00
260.00
741.98
1,578
2,636
6,123

2026E
1,018
286.80
432,59
63.10
(4.79)
255.96
(15.47)
(628.72)
(510.01)
0.00
(118.72)
(145.48)
0.00
(56.43)
0.00
0.00
(89.05)
243.97

2027E
913.47
297.04
62.85
89.33
37.52
200.76
225.98
5,370
0.00
2,501
941.33
1,929
6,284
1,466
500.00
350.94
615.04
1,821
784.19
1,037
3,287
0.00
260.00
741.98
1,842
2,997
6,284

2027E
722.84
392.41
471.62
59.68
(3.60)
(177.79)
(19.49)
(520.88)
(390.50)
0.00
(130.38)
(181.35)
0.00
(92.31)
0.00
0.00
(89.04)
20.60
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EEE A
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ERT NN
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PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
2,401
1,762

8.12
116.13
147.27

42.81

0.00

0.55

2.96
396.94

2.23

1.39
397.78

93.67
304.11

0.00
304.11
691.82

117

2023

43.76
220.09
224.91

26.62
12.66
13.57
14.11

43.75
13.39
0.57
0.25

0.70
72.33
7.50

117
2.77
8.62

18.04
245
8.36

o%%
1]

2024 2025E
2,525 2,930
2,041 2,341
13.67 11.62
14487  175.82
122.82 14066
68.05 58.96
0.00 0.00
0.01 1.46
0.02 6.61
14314 23473
1.72 2.12
3.70 1.00
14116  235.85
41.08 58.96
100.08  176.88
0.00 0.00
100.08  176.88
55402  656.68
0.39 0.68
2024  2025E
5.14 16.06
(63.94) 63.98
(67.09) 76.74
19.16 20.11
3.96 6.04
4.48 7.43
413 5.29
58.35 57.87
59.95 70.47
0.46 0.44
0.19 0.12
0.54 0.53
63.16 60.00
6.34 7.97
0.38 0.68
1.58 1.75
8.60 9.16
54.81 31.01
2.45 2.30
12.32 10.91

2026E
3,428
2,641
14.58
198.85
161.13
63.10
0.00
0.73
4.79
381.29
211
1.00
382.40
95.60
286.80
0.00
286.80
860.94
1.10

2026E

16.99
62.44
62.14

22.96
8.37
10.88
8.16

56.95
52.44
0.53
0.26

0.58
70.00
7.73

1.10
3.92
10.14

19.13
2.08
7.98

1 IR IE 25
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2027E
3,823
2,861
17.38
217.91
179.68
59.68
0.00
0.69
3.60
522.17
2.04
1.00
523.21
130.80
392.41
0.00
392.41
1,035
151

2027E

11.51
36.95
36.82

25.17
10.26
13.09
10.10

52.30
42.42
0.62
0.31

0.62
70.00
7.39

1.51
2.78
11.53

13.98
1.83
6.53
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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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 MAS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, LREFTRIEAREHNGE LESFE
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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DWITHAR F. GIEAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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