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Ry KA FF4R, 2025 5F H1 =LK 74.59 1T (yoy+21.01%) ,
Ja % F) 4.22 12T (yoy+2.80%) , FedF#4 4] 4.15 12T (yoy+1.20%) .
£ Q2 £HBIk 39.40 127 (yoy+26.41%, qoq+11.97%) , 1384 A
2.09 e (yoy+1.19%, qog-2.02%) . B2 G %, A& &k KA4E
BRA A, RITELE ASP, b B LRk E . BHEN

BN Q2 ARIER BIER, HL IMMRMARSACRATIR, HEEA LS
1) BSEP: Q2 4#MisdsRILA/F 3%5/F AL i & R b A1+7.01/
+5.63/+6.21/+4.95/+1.85%, 13 % FE. AW A2 £ ASP (3 & £) #98R4F,
8] Q2 BAKRIL+11.97%, R MEEE . 2) 5k fAE: 25HL Mk
A TRARS TR PR A R A 1R I A | ST 4 PR A 1 8 A3 | 2 M5 TR 5 5 9 52 3L 78 R
43.59/0.54/15.59/1.52/3.11/1.26/0.43/1.61 1¢, F)t+7/-25/+67/+19/+119/
+31/NA/+107%, 2 IR M A/ 9h A Fm J 45 PR 38 s 2 b, 5F B P 4R A7
¥R A AL SN (25 F 4 A N S) A 25035 3 T0%REAL) o

BA: Q2 LA RMEIA TR, HAFARESHLE

1) Q2 £AIEAAAES 16.84%, [IFk-3.02pct/-2.66pct, H &1 T DT
VR RE P, 6 SN S IR 3 — TR AR e iR 5 A
Fag 32, H2 A RA 248, QRABUHHFET T LA E >4 — 71
B (% HL A48 %-1084 7 ) . 2) Q2 W#H £ 998%, FiKit
-1.38pct/-2.67pct, 3 A EF 4 RAF, HoF 49 B F 3 -0.66pct £-0.07%
IRMTHAERSILUKE, Q2T A%k MRSk 1.70 12, 5T KA R
B 5 AR L EIFERFLENT XK. 3) Q2 12&4+1% 5.30%, Rt
-1.32pct/-0.76pct, & £A FAa e A E R, Q2 17 ARAMK & B lLik
#-0.82% (Q1 #+0.09%.EFT#k, H* &) ,

LR BRZE, RRIBERABRE ASP, “FHiE” —ANHE

nalE R AR+eR R, “FET —AFR. 1) 2R E R
##5 LILHL % 5h 3l & LR e +10.55pct £ 19.78%, % 5 T 1k 9.62
fe 7t (yoy+195.5%) , A&k AT Ak 3.151Ct, HH25F4
2 E) R & AR I8 4500 AR UAY AL, 5 AAr6 At —F A& E X
SFNEFIERRNT I, 2) Sk RErY R E LB E ASP, WIF->5Mh
SSJE M, B AT ) TTMRMRTE AT B s &k 4 O R Bk A E IR 3h B K38 K, 25H1
o B) FIK W S BRI N B AS BAF AR, S — T T RKE M,

B AN 544

FEEATRFE S B, 9K P FHEHUABGEFAD B0 A%, &40
TN 8 BAFAM, FN S 25-27 FEML 171/209/242 e (5 % FiA
2.36%/3.41%/9.05%) , 25-27 F)3#4 4]0 11.50/15.45/18.54 12T (9
A T8 15.15%/11.44%/16.58%) . iFind —Z 1 #A T =Ttk 8] 25 F PE 3
184 25.3 42, 4T/ 8) 25 4 25.3 1249 PE (A114 20.6 42) , B 4=# 59.77
7 (RTK B AR 57.26 4., BARNIRI 2 T S AP IRRA) , hiF“F
N7 PR

AT &P IFBRAAM, T TFHEET KR 00 R,

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

B R (BF): FEAN
AR (AR ) : 59.77
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

ke GES
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

35 A
SAC No. S0570124110001

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

P98 &3
B (AR T) 59.77
KES (ARTH KRE9A1H) 50.30
i (ARTAEZ) 24,511
6 NA-FH BRI (ARTET) 329.08
52 B #em (AR ) 36.80-56.55
BVPS (AR ) 12.22
FR M & B
— R
(%) 7 %300
49
36 -
w
22 f I !,
9
(5) + T T |
Sep-24 Jan-25 May-25 Aug-25
Ak R . Wind
ZE MR HBARE FHE

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 13,264 17,073 20,945 24,179
+-% 25.46 2872 22.68 15.44
13 A8 44 976.64 1,150 1,545 1,854

(B7)

+-% 2124 17.77 3436 20.00
EPS (R A4TH5%) 200 236 317 381
ROE (%) 17.22 1742 1931 19.19
PE (15) 2510 21.31 1586 13.22
PB (15) 437 371 306 254
EV EBITDA (%) 16.19 1472 1078  8.99
& E (%) 060 060 080 0.99
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Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25

TR kR Wind, &%
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136

153
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345
1,069

183

35x

25x

20x

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

EPS (&%t ) PE (#)
2025E 2026E 2027E 2025E 2026E
054 0.67 0.82 26.7 21.4
0.46 0.79 1.05 26.0 15.3
1.25 1.66 221 24.9 18.6
6.28 7.85 9.67 19.2 15.4
2.06 255 3.11 29.8 24.1
253 19.0
B43: #REH PB-Bands
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2023
9,109
1,416
2,962
27.60

456.49
2,475
1,772
4,338

6.25
3,157

371.77

803.55

13,447
6,873

100.48
4,196
2,576
1,569

468.29
1,100
8,442
48.15

487.30
2,108
2,132
4,957

13,447

2023
589.99
805.05
328.88
(5.89)
(1.35)
(668.56)
131.87
(987.81)
(1,074)
93.00
(7.05)
1,135
(425.11)
105.38
0.00
0.00
1,455
736.35

=y
ht

£

2024
10,231
1,521
3,706
22.27
415.95
2,710
1,856
5,681
7.46
3,812
378.11
1,484
15,912
8,113
150.10
4,618
3,345
2,146
911.63
1,234
10,259
47.71
487.30
2,108
2,963
5,606
15,912

2024
1,293
973.74
415.03
115.38
2.07
(245.62)
32.62
(1,468)
(1,487)
(3.50)
22.11
324.75
49.62
44334
0.00
0.09
(168.30)
134.31

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,976
376.46
4,878
41.93
707.08
3,993
1,980
7,026
9.33
5,119
405.34
1,492
19,002
10,207
150.10
6,405
3,652
2,126
891.64
1,234
12,333
59.32
487.30
2,108
3,977
6,610
19,002

2025E
1,308
1,162
458.25
81.37
0.00
(479.03)
85.37
(1,803)
(1,771)
(1.87)
(30.16)
(648.90)
0.00
(19.99)
0.00
0.00
(628.90)
(1,144)

2026E
13,356
858.48
5,653
36.82
670.60
4,209
1,928
8,150
11.66
6,204
425.97
1,509
21,506
11,396
150.10
7,083
4,162
2,026
791.93
1,234
13,422
74.93
487.30
2,108
5,341
8,009
21,506

2026E
2,531
1,561
615.06
94.83
0.00
155.66
104.72
(1,739)
(1,690)
(2.33)
(47.06)
(309.93)
0.00
(99.71)
0.00
0.00
(210.22)
482.02

2027E
15,916
1,152
6,504
54.09
919.80
5,246
2,040
9,031
14.58
7,092
453.16
1,471
24,947
13,316
150.10
8,466
4,700
1,869
634.83
1,234
15,185
93.66
487.30
2,108
6,968
9,668
24,947

2027E
2,302
1,873
710.52
89.56
0.00
(491.74)
120.89
(1,591)
(1,574)
(2.92)
(14.70)
(417.43)
0.00
(157.10)
0.00
0.00
(260.33)
293.72
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F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
10,572
8,452
51.38
177.25
452.33
(5.89)
(4.17)
(0.97)
1.35
927.90
0.82
14.94
913.77
108.72
805.05
(0.48)
805.53
1,286
1.65

2023

52.19
72.71
71.18

20.05

7.62
16.08
15.20

62.78
16.46
1.33
0.86

0.93
4.30
2.49

1.65
1.21
10.17

30.43
4.94
19.73

2024
13,264
10,658
65.99
79.16
691.20
115.38
(7.19)
(0.07)
(2.07)
1,124
0.52
18.02
1,106
132.46
973.74
(2.89)
976.64
1,599
2.00

2024

25.46
21.10
21.24

19.64

7.34
17.22
15.97

64.47
23.66
1.26
0.84

0.90
3.98
242

2.00
2.65
11.50

25.10
4.37
16.19

o%%
1]

2025E
17,073
13,779
85.37
105.86
904.89
81.37
(8.54)
0.00
0.00
1,339
1.00
19.82
1,320
158.42
1,162
11.62
1,150
1,809
2.36

2025E

28.72
19.16
17.77

19.30

6.80
17.42
14.40

64.90
30.90
1.17
0.68

0.98
3.98
2.50

2.36
2.68
13.56

21.31
3.71
14.72

2026E
20,945
16,861
104.72
129.86
1,026
94.83
(10.47)
0.00
0.00
1,795
1.00
21.80
1,774
212.85
1,561
15.61
1,545
2,421
3.17

2026E

22.68
34.02
34.36

19.50

7.45
19.31
17.47

62.41
18.67
1.17
0.72

1.03
3.98
2.50

3.17
5.19
16.43

15.86
3.06
10.78

1 IR IE 25

HUATAI SECURITIES

2027E
24,179
19,436
120.89
149.91
1,161
89.56
(12.09)
0.00
0.00
2,152
1.00
23.98
2,129
255.43
1,873
18.73
1,854
2,856
3.81

2027E

15.44
19.89
20.00

19.61

7.75
19.19
18.28

60.87
11.09
1.20
0.71

1.04
3.98
2.50

3.81
4.72
19.84

13.22
2.54
8.99



B0 £ RIE %

#ﬁ%ﬁ{') (603179 CH) \ dedhe | X .'.' HUATAI SECURITIES

R

PAITE A

AN, RFEF KRB, ZIEP AR R KU SR B BT 9 HTIFAARAYIER RAAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BRI RPT R R0 & LA 4 R B BAEATIR B . F72 &, R A RHFIER#
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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, 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 KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FHRMA (603179 CH): £ Feasdspt (FH) AMRNS) . LT3 A3 AT 3] F S HFHA RGNS GT T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PATIRRZZ . KA AABANF AL H RIZAE RKIREPTRBAARIER R EITANGEAR . TFRAF . 27T
BARF AL G KR PR B AREIE R R AT AH TARAT AR £ 4 F) 50 AW TE P PR B 69 48 % AL 78,46 FINRA
R SUTF AT I B REEAR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, L 360R A N S| 44T Ak 489004
Ao

o RN (603179 CH): R ARAY A RS, T 8l An/ R ELIKE A 8] 5F 5 F A AR A 8] — £ E@IIE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFE,

# 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
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T3 KRS N BRI E AT o RIERIFAIZAE,
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 &

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



