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N BN LW S AN 47,73 1L IR Fo-4.49%; )3 #4410 0.87 1L T
B He-7.66%, 3=dEia#4% 4% 0.80 10 T/F) b-13.28%. H P =% &\ 3] 52
AN 25.61 /T IR He-8.75%; V3 &% #1iE 0.39 12 /R tb-14.77%., L
FoNE) A A A TR EET B2B ANER I LEEMAKEYH, LE Q2
THEPEMT AR, 12 SaaS RE L 523 A%, LEFCRINS
AT AR, BPTHEE, BMNAAZPFPERITERAL TR I ANLETE RN
T A, AR LE®BIERE IP L0 41Emi%, AETHKEK T L, SaaS
R L5 AEGHE LS, BIFAIBARIGE, ®BH “FEN” P4,

DAERELBRFIAE, IPRESA BREE

¥ F B2B Bt i R Ak S Sb i A A B I 47.56 12T/ F) Hb-4.31%,
2.4 % 9.04%/ R tb-0.55pct, % #1149 0.85 12 7T/ F) b-41.8%. B2B ik 4 Ff
ARE, TEZRXTREUWEPORBT ALY, Q2 R AR rktt. 1
NENE, T8 ANNERITEOHNA IR E, B AL RAMKFE, &
MEFTFFAZC T LB, b, NABRRRAEAA ML LL S, @did
MR NP Y Rk S EiE A sn, KK IP XA AZRA A ML ST
BANK, FATHIEK S

SaaS ##H R F k5 H5iA%K, 25HL EAETHE

&k 2% SaaS A AR S @, A SRNL SR, S EAIR. HIEE .
%%Fﬁ%\ﬂﬁ%%@ﬂ&%ﬁx%@ﬁ& ;%iﬂP LR AR 4 22 A R ek
SRS E, AR ERSEXRT o E¥HF SaaS MR EFIIAN
0.17 {7z /R tt-36.53%, £.4]% 24.58%/n tb+15.31pct, 52 #4F10E 0.02
feIR b5 (24H1/24 554 #)iE 4 %) #-0.51/-1.10 /L) o

25H1 £24-£ 4 £ F# 0.5pct, V3HH4AEMM% 0.1pct

25H1 /\élé?é\%f % 9.1%/F) tb-0.5pct, HKAVAIT £ &5 H T
%R %, 25H1 EARBA % A E 6.6%/Frb+0.1pct, P4 EH A E

53%/n tt+0.5pct, FAVHI 2 2R 4 M bR I A

B K e A %4 %% 5.3/1.6/0.5/-0.9%, % HIF -0.1/-0.1/-0.1pct, M 4% % A

ERIILT MR AF & Ty ALl # 3 m,

B AR 5 4EE

FRBIEPFRMERALELS, KRINMTIA 25-27 FEF MM, it 25-27
Fa %R K 1.77/2.24/2.68 12t (FT4E: 2.23/2.80/3.40 myt, AkA
HELRTE 2 A T A 20.5/20.2/21.2%) , *F & EPS %4 0.25/0.31/0.37 . %
F TN 8] 25 4 Wind —& #i#) PE 349184 34 15, 4T/ 3] 25 4 34 4%
PE, B4r# 8.50 = (#T44 8.37 T, % F 25 % 27 4 PE, * & EPS 0.31
T, T8 Wind —Z& 40 PE 39180 27 42) , 44 “EN” %,

RIeRT: BEREFRAAM, &P BERBAH, =AML ET R Ko

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

BFIPE (AH): EN
B AR (AR F) : 8.50
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

x| & e
SAC No. S0570523090004 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228

x| 4>
SAC No. S0570125070023

KEA
liuwei024778@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 8.50
KEM (ART HE9A1A) 7.15
L (ARTBET) 5,157
6 NA-FH BRI (ARTET) 96.35
52 AL E (AR T) 4.63-9.94
BVPS (AR ) 4.30
FR M & B
—_— A
(%) %300
102
75
48
20 o
@ 4 ‘/v . . )
Sep-24 Jan-25 May-25 Aug-25
FAH KR Wind
ZE MR HBARE FHE

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 11,397 11,846 12,905 13,802

+-% 269 394 894 695
Ja B4 A4 A 62.82 177.13 223.83 267.77
(B7)
+-% (18.32) 181.96 26.37 19.63
EPS (R4 4:%) 009 025 031 037
ROE (%) 169 549 668  7.50
PE () 82.09 2912 23.04 19.26
PB () 168 161 153 144
EV EBITDA (f%) 18.47 727 506  3.40
RaE (%) 098 098 098 0.8
FARR: NSNS, ERFLAN
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LK Ja &S AE (L) PE (X)
2 B RAG 28] R AR (fex) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
603899 CH JB A 284.21 13.96 15.46 17.28 19.14 20 18 16 15
301101 CH B A Bt R 97.07 1.77 2.05 2.39 2.80 55 47 41 35
605299 CH RS 40.19 0.90 1.15 1.33 - 44 35 30 -
002103 CH TR Ay 54.71 1.52 1.84 2.34 291 36 30 23 19
300703 CH & B Ry 56.26 1.08 1.48 1.95 2.68 52 38 29 21
TN SFHE 42 34 28 22
E: TR AE Wind — A
FARR: Wind, % &85 2N
B&2: FOER 2014 FRART DA BIER B&3: FofH 2014 AR 254 A R R
AN () e Bl B (%, A5 4) — )7 A A) T (L) e B L (%, 44D
120 A r 90% )
L 0% 3 - - 500%
100 A - 70% 2 A I 400%
| 60% 1 - 300%
80 1 L 50% 0 1 L 200%
60 | - 40% 1 - 100%
L 30% -2 1 F 0%
40 L 20% -3 1 - -100%
- 10% -4 - -200%
20 - L 0% -5 4 F -300%
- -10% 6 1 - -400%
0 A L -20% -7 - - -500%
$5 8838588 %¢ s 383383883+
g 8 @8 g 8 €& § 8 § § 9 w» S © o0 o0 o o o © & o o &
S &L g &R E&RERKESEN & 8 8 8 § 8 8 8 R & K
TRk AalnE, ERAR TR kR BN,
BE4: FOER 2014 FARMESAE, LA RHFR B&5: FSEH 2014 FAKREAFAEHR
e A A R —m— HEA A E (B ) —a— HERRE kA& S
: _ %5 R &
25% 6% 14% -
F 4% o
20% - ° 12%
F 2% 10% 4
15% A L 0% 8% 1
6% A
10% A 2%
4% -
- -4%
5% - 2% A
[ -6% 0% ——— e N
0% T T T T T T T T T T T -8% 204
$ 5§ 3 535 53§ F $ = $ § & £ 5§ § 8§ 3 § % 5§ ¢
5 52352888888 xw 2 2 2 2 28§ 8 8 8 8 §7
8§ 8§ 8 8§ 8 8 8§ 8§ § ] R S 8 8§ 8§ 8 8§ 8 8 8 8 & ©
FA R R NEANE, EREFR THER: NENE, £HEFR
B %6: Fw£HFA PE-Bands B%7: F<£E PB-Bands
(AR ) (AR F) )
— kA — kR
15 1 11 4
M__‘—_‘:-_-: - ‘_,-_-___——____I.r—-t—f —_—ta--
0 T T T T T 1 e 60x 8 e, " " lr—m—e AT " acc=- 2.3x
@15) +——— = = = 50x - == 2.0x
L 5
40x 1.7x
(30)
i 30x 1.3x
bt 3 A
(46) 1 20x 1.0x
(61) - 0 . . . . . ,
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
FAHRIR: Wind, &L FAARR: Wind, & EFL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
7,102
3,392
3,040
90.79

165.87
254.27
158.98
1,173
41.98
443.39
180.18
507.69
8,275
5,125
452.69
3,086
1,586
40.64
0.00
40.64
5,166
271
721.31
1,967
538.58
3,107
8,275

2023
633.80
61.12
104.39
(46.79)
416
473.07
37.85
(25.88)
(24.83)
2.81
(3.86)
(378.37)
73.69
0.00
0.00
(18.71)
(433.35)
231.71

2024
6,939
3,441
2,917
94.19

149.29

210.29

127.65
1,057
28.53

430.32

138.93

459.18
7,996
4,883

371.18
3,454
1,058
43.75

0.00
43.75
4,927
(6.77)

721.31
1,950

541.98
3,076
7,996

2024
24546
51.82
95.66
(64.77)
2.94
40.77
119.05
(38.70)
(32.03)
(7.40)
0.73
11.00
(81.50)
0.00
0.00
(17.34)
109.85
234.65

G e 55 AR HTIF W] R IR B — 3 7,

2025E
7,698
3,743
3,275
98.09
178.30
271.55
131.15
1,013
26.46
42259
108.54
455.90
8,711
5,473
371.18
3,330
1,772
4375
0.00
43.75
5,517
(8.52)
721.31
1,950
576.40
3,203
8,711

2025E
298.29
175.38
70.80
(83.22)
(5.84)
131.75
9.42
(19.06)
(22.26)
2.06
1.14
23.23
0.00
0.00
0.00
0.00
23.23
302.47

2026E
8,088
3,939
3,470
111.37
178.56
252.20
136.36
996.61
23.47
439.26
78.04
455.84
9,084
5,672
371.18
4,044
1,256
43.75
0.00
4375
5,715
(7.40)
721.31
1,950
620.55
3,376
9,084

2026E
205.02
224.96
75.13
(91.00)
(5.84)
(8.70)
10.48
(49.97)
(49.35)
3.00
(3.62)
40,51
0.00
0.00
0.00
0.00
40,51
195.56

2027E
8,818
4,312
3,744
112.65
203.11
306.74
138.54
956.99
19.25
443.06
38.84
455.84
9,775
6,143
371.18
3,825
1,947
43.75
0.00
43.75
6,187
(6.05)
721.31
1,950
673.38
3,503
9,775

2027E
339.80
269.12
63.47
(99.54)
(5.84)
101.22
11.37
(15.58)
(30.84)
422
11.04
49.04
0.00
0.00
0.00
0.00
49.04
373.27

1 F b —A2 [ 5
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SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

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
11,099
10,169

34.43
542.90
187.24
(46.79)
(62.66)

(3.32)

(4.16)

64.95

2.06
415
62.86
1.74

61.12
(15.79)

76.91
120.12

0.11

2023

28.62
(50.57)
(39.29)

8.38
0.55
1.97
101.67

62.42
(93.06)
1.39
1.29

1.38
3.78
3.61

0.11
0.88
4.31

67.06
1.66
18.86

2024
11,397
10,418
49.12
568.98
183.37
(64.77)
(86.12)
243
(2.94)
85.35
3.13
11.42
77.07
25.25
51.82
(11.00)
62.82
114.77
0.09

2024

2.69
31.43
(18.32)

8.59
0.45
1.69

(10.63)

61.61
(97.99)
1.42
1.34

1.40
3.83
3.19

0.09
0.34
4.26

82.09
1.68
18.47

o%%
1]

2025E
11,846
10,806
51.06
591.42
172.84
(83.22)
(11.85)
2.43
5.84
269.11
3.13
11.42
260.83
85.45
175.38
(1.75)
177.13
248.42
0.25

2025E

3.94
215.29
181.96

8.79
1.48
5.49

(39.28)

63.33
(103.92)
1.41
1.32

1.42
3.83
3.19

0.25
0.41
4.44

29.12
1.61
7.27
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2026E
12,905
11,746
55.62
631.36
175.37
(91.00)
(12.90)
243
5.84
342.85
3.13
11.42
334.57
109.61
224.96
1.12
223.83
318.69
0.31

2026E

8.94
27.40
26.37

8.98
1.74
6.68

(50.66)

62.92
(104.34)
1.43
1.34

1.45
3.83
3.19

0.31
0.28
4.68

23.04
153
5.06

2027E
13,802
12,535
59.49
661.45
187.57
(99.54)
(13.80)
2.43
5.84
408.53
3.13
11.42
400.25
131.13
269.12
1.35
267.77
364.18
0.37

2027E

6.95
19.16
19.63

9.18
1.95
7.50

(42.56)

63.30
(108.39)
1.44
1.35

1.46
3.83
3.19

0.37
0.47
4.98

19.26
1.44
3.40
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AN, B %, XNBH, HIEH ARSI R LG E AL T 5AT I ARG IE K R R AT AGAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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 S QMR IER T F L 5 TAE) o AIREPTEITH R AU ARG P AS R T A
AL REERIERRLE P o L XRBEVAE R . FLRIEFTEBBRAKB A RERNEAZ 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
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARET &G LRFE
RARE . BRIERI RREPTEAZ ET AR RS B o o) 51 T BB, BTH R Y Q4T KIEA AR RS2

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. BRHERLASFEEAFHTRAL, FRELEAE R RREAR, REARRE R E 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 A G5B RRN, EARENIBOIERARBTAFOREEEIRELOAEXR, AEEFTH
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
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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 NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
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 .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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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REEREE

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
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