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HEERA—RERNEE., L ANH B Bz ey Efonse, BEF
FERRFEEHLR TR W KRR, PR FRRIE K&, R
T ARG 4R, N 5] 2025 4 H1 52 ALK 106.42 12 T (yoy+3.22%)
Ja &4 #) 5.66 12T (yoy+16.80%) , & T &AVLATALI 478 1, £&
RFZHRRIEZE LS RATIR, JodbF A 4.25 12T (yoy+6.77%)  HF
Q2 £ MBI 57.05 12 (yoy-2.59%, qoq+15.55%) , V344 #| 2.95 1
L (yoy+69.87%, qoq+9.06%) . #% %% AT H A A F Heik X 69 IR 3
T, RAVA L 8] i & A R &k 5 AR A Al Tk st — F R, EHCEN,

1H25 FER RIS LS EAFR, B/ LEAPERE +37%/7.3pct
WAHARRZT, NAFERBELS I LG RFT—HREHN. LH25 A3 F
ERLRIX S L 4 EAEIL 6.15 12T (Yoy+37.11%) , & 2 3] & A sk ds] $2 4
% 6% (1H24 % 4%) , £A4/FF1+7.31pct £ 44.67%, T#ELA] 2.75
fe 7. (yoy+63.09%) , &8 LA BRI £ 22% (1H24 # 15%) ;
N 8] 2Q25 A2 A R F R LS 0.44/3.97pct £ 13.6%. 4 5] R4y
EF2FBNKRP AR R, MR E R B Fed ik &, KA,
2022 SFkmEBERE, NNCLAEFF 20 62 HEREWLE TR,
1H25 F 8 #7 g K& 52 g ik /% #) 3.19/0.30 12 L; A eAu#%k, 1H25 F
o B BARAZ L & (2 REIFIB IS MM F B IS4 H) 2.73/1.20 127,
1H25 2 8) #7338 F i AR ILEITE 4.99 1070, M e H AL F A FhE ok 12
FARFH T, KMNEF NN FERRBRILE LS RRSATHKE— TR,

1H25 SRR K R L F LA NG TH, RAFAEHFY

N B S T S A FE RAAT e ASJE oKk Huds, AL IEHLAL . HR KA RALAE
7 A TAT AR K -F o LIH25 A 8] 614 & 4 4 B R T RAC = ot b 5 5% L8
$% 99.99 12T (yoy+1.74%) , &/ 8 &AL 94% (1H24 % 95%) , /&
JEAT WA AR F B A FE R L@ T 0.37pct £ 9.54%. 4 8]k A% A 1E
#1135, 1H25 #F & 3% A/ 4 3% B F) 6-3.48/-37.40% £ 4.50/0.29 1e. ., #
h#A 1A % A E F -0.42pct £ 7.13%.

B AN 5 4E4E

KAV N 8] 25-27 4035 % 4119+6.7/+4.4/+3.1% % 11.48/11.82/12.65 12
T, ¥ EPS # 0.22/0.23/0.24 &, A% &R AF 1H25 28N, L
WFFRRILE LS LA ERN, TRERRE D E R RS Sl Sl
BEREFM, HFE TN Wind —& 4 2025E PE 314 14.6x (AT41A
11.8x) , BEF S FRAIE o X T, KNEFAIFER
TRk &k Sk R B A TTRRE— B4R, 4 F 3] 20.5x 2025E PE, B ARMH
450 . (FT4E: 3.92 T, £ T 19.0x 2025E PE) , %4+ “EAN” F4&.
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Bk G, FHiERRILEST 48 TN 3 ITE R EAKT A
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SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079
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SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

R
liyalin018092@htsc.com
+(86) 10 6321 1166

A J* AR R
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228
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SAC No. S0570124070105
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kanggi@htsc.com
+(86) 10 6321 1166
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AR (AR T) 4.50
AN (ART &E9A28) 3.85
T (AR T EF) 20,094
6 /NAFH BRI (ARTET) 264.30
52 A A (AR T) 2.70-4.47
BVPS (AR ) 2.22
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F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E

FABN (BA) 20,912 21,858 22,083 22,489
+/-% 10.35 452 1.03 1.84
V2 &N 844 97149 1,148 1,182 1,265

(B7)

+-% (5.28) 1821 296 695
EPS (R ##3%) 019 022 023 024
ROE (%) 874 979 938 936
PE (15) 20.68 17.50 17.00 15.89
PB (1%) 178 165 154 144
EV EBITDA (f%) 11.48 987 877 754

B &E (%) 130 154 158 169
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 13573 15722 16,452 18,335 20,461  BLMA 18,951 20,912 21,858 22,083 22,489
b 2,790 4,484 4,687 6,016 7561  FaAA 16,483 18,394 19,148 19,384 19,705
B 481.10  800.00  840.00  882.00  926.10  F kAL Al 12346 12034 12578  127.07  129.41
FeAe 3 R 143.15  112.88 11852 12445  130.67 &Lk A 34.14 31.79 33.22 33.57 34.18
FAAT TR 2 409.36 26499 27824 29215  306.76  FHE A 513.69  560.71  586.08  592.10  602.99
A5 8,262 8,425 8,847 9,289 9753 MH %A 146.04 92.68 77.62 55.21 36.62
FARA T 1,488 1,635 1,682 1,731 1,783 A BUEMK (218.00)  (85.22)  (89.08)  (67.91)  (46.67)
FERFF A 8,658 8,920 8,849 8,474 8,020 AAMMETHKE (67.52) 45.99 18.36 18.36 18.36
KIBF 256.38  383.18 38218  397.13  412.08 # A AME 138.21 (3.68) (1.00) 14.95 14.95
sy 4,052 4,538 4,967 5,009 4782  EHLAIH 1,002 1,095 1,302 1,332 1,424
T3 7 849.20 79592  770.13 60426 51213  FLIMKA 451 6.45 6.45 6.45 6.45
FAAE R T~ 3,501 3,203 2,729 2,464 2313 FIhkH 28.85 12.12 20.00 12.12 12.12
= 22,232 24,642 25301 26,809 28,481  AUHEHR 977.18 1,090 1,288 1,326 1,418
s 9,692 11,925 11,951 12,691 13,518  Fiigdt (50.74) 81.62 96.48 99.33  106.24
FEAlEE S 2,760 2,335 2,353 2,335 2,335 AAHE 1,028 1,008 1,192 1,227 1,312
A IR B 1,371 1,546 1,623 1,704 1,790  JHMEAME 2.30 36.49 43.13 44.41 47.50
A E A Bk 5,561 8,044 7,975 8,652 9,394 V3 f&AN 54 A1 1,026 971.49 1,148 1,182 1,265
ekt A4 1,381 1,238 941.07 791.37 641.67  EBITDA 1,656 1,717 1,883 1,954 2,053
K Ik 1,027  896.20  598.80  449.10  299.40 EPS(AR®, %£%) 0.19 0.19 0.22 0.23 0.24
HAeAER A 7 35353 34227 34227 34227  342.27
R A 11,073 13,163 12,892 13482 14,159 i &M FILE
VMR G 216.05 19659  239.73 28414 33163 4AHFE (%) 2023 2024  2025E  2026E  2027E
A 5,244 5,219 5,219 5,219 5219  RK#H
FANR 2.83 3.13 3.13 3.13 313 FdMA 12.94 10.35 452 1.03 1.84
B4R 6,008 6,517 7,388 8,285 9,245  FAlHE (34.57) 9.36 18.83 2.32 6.92
)3 B B B R R 10,943 11,282 12,169 13,043 13,990 3B E 844 (30.07) (5.28) 18.21 2.96 6.95
AR AR A 22,232 24,642 25,301 26,809 28,481  FHAIRESH (%)

EXIES 13.02 12.04 12.40 12.22 12.38
ALRER e UES 5.42 4.82 5.45 5.56 5.83
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.52 8.74 9.79 9.38 9.36
Z2EEHAL 1,280 1,540 1,937 2,026 2,160 ROIC 9.47 10.61 12.93 13.99 16.07
A 1,028 1,008 1,192 1,227 1312 4
A 18 e 4 534.97  563.89  517.21 57257  598.60 %= AfkE (%) 49.81 53.42 50.95 50.29 49.71
%% R 146.04 92.68 77.62 55.21 36.62  H AHTHE (%) 20.12 (2.66)  (11.89)  (22.30)  (32.58)
#F MK (138.21) 3.68 1.00  (14.95)  (14.95) AEHE 1.40 1.32 1.38 1.44 151
FEFEE (467.86) (229.91)  160.22  196.79  237.96 @& FHkFE 0.46 0.56 0.58 0.66 0.74
HezE s 176.69 10161  (10.94) (10.87) (10.73) BiE#r)
BREHRLE (473.87) (743.44) (428.52) (164.85) (110.83) E i FRA#F 0.81 0.89 0.88 0.85 0.81
KA (533.38) (826.25) (444.37) (179.78) (125.85)  mKIkHk A FE 40.22 32.65 26.66 25.65 24.88
KB (60.13)  (17.32) 1.00 (1495  (14.95) EHAKHZEAH%E 12.35 12.61 12.08 11.65 11.28
E R & 119.64  100.14 14.86 29.88 29.97  HBBF (ARF)
ExKEHAE (2,108) (6.53)  (1,305) (531.49) (503.92)  HATMC (R ATHEE) 0.20 0.19 0.22 0.23 0.24
FE il (3,505) (425.12) 18.09  (18.09) 0.00  AMRZFENEA(RIHET) 0.25 0.30 0.37 0.39 0.41
LT (584.34)  (130.81) (297.40) (149.70) (149.70)  H M4 /= R #E) 2.10 2.16 2.33 2.50 2.68
A3 4G o (125.60)  (24.92) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (192.40) 0.30 0.00 0.00 0.00  PE (%) 19.59 20.68 17.50 17.00 15.89
A F AL 2,299 57402  (1,026) (363.70) (354.22)  PB (4%) 1.84 1.78 1.65 1.54 1.44
G 3 o (1,297)  786.04  202.90 1,329 1,545  EV EBITDA () 13.44 11.48 9.87 8.77 7.54
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AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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 AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o W'E AL (002266 CH): F4akdsfr (F#H) AMA G, RT3 /3 XFEN ) F S FAAR N8 89T 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,

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
A" 6.3 FINRA 2 LT o476 KER R o DT ITARIE £ RAIEA G B NA AL RFFHH, LERALN
8] A FARAT Ak S 890N,

o HE 1At (002266 CH): HFIEAM A MRAS] ., HF A F/R LK N8 EEFARG NG E— R L @IIEAR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

# 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, Q45K RNTR T LSMT RA AR R RIER (FTAd) A R 8] TR 2 ARS8 (W
FRAE ) # 32C FH9HLE 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN TT 3T
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 . WA RN AR B R K ££-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

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/ 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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