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EEHFR EREIE | BEFR(EH): EN
20254 10 A 15 0 | +E A% 8 BAH (AR ) : 28.00
AN SoIR A A 2025 5 = F Bk, AT = F AR ILE LKA 130.6 1L, i%ri S0570524050001 fanjunhao@ht;:irﬁn
Flrbig K 23.1%; V384414 34.6 1L, F¥EK 485%. £ ¥, $# =% | srcNo BDO9SS +(852) 3658 6000
B ¥ E5oE LN 5351, Rk 39.0%; V3844108 17.7 1L, -

R

Flrb3g K 100.5%, E&F&ETARUT P OTaHMRBHL @RS, B
FAE KRR, AEFER A RI AR, Chinagoods F & & L F AHF

SAC No. S0570524090003

shidi@htsc.com

= . ' : SFC No. BVO045 +(86) 755 8249 2388

Kb S HRIEH, AFANFLATE Al AR FRAG L RT 556 RS
FEo i CENT U i S
7 SAC No. S0570124070059 yangyao@htsc.com

AREF PO Q3 wHtdE, LHHHkESES T
Q3 TR ¥ 39.0%, FEAAAMEEK, FETLARUT PO 6 As |
BHEE. BE 10 A 13 H, AR SH®RE, A EHR, FRHRELS S

AFALAR 3,700 AE 4k, Q3 A5 4 F A B3R5 130.7%E 1484 102, A | sy orpamy 108 408

BSERRKERA N XIE, FHX L H5 KRR, 5F 1-3Q LI | erarnakasm ARFES) 1,219

BEMALERHImEH 270 LAANR T, FHEKAZ 35%, FEXFTFET 52 BHHsEE (AR T) 10.42-23.02

HRIT 5 & HIR 5K 8. L X ATZE R Chinagoods -F& . 23R W + ok

Fli == Liks), MERHEEREES. A E R

BAARARL, AEREAREY o im0

Q3 £ 4] £ F| tb+15.3pct £ 45.4%, KM+ EZRHKT P oFahd LA 104

Tz L E b R Q3 4 E L F 2 9% B £ 4 41 F rb+0.1pct/-0.4pct 76

E 1.1%/2.7%. 1 k8 Al KAZA A By ezl Q3 A K %t I £ 1 3% 1.1pct £ 1.3%. 47

W4 % R F R & 0.8pct £-0.1%, i TALRMGTIREN, Q3 2% 19 1

EHALAGEE 8221 (vsQ216.6 1) « LA HHT, Q3 1254 (10) AL* : : .

R # 10.1pct £ 33.0%. Oct-24 Feb-25 Jun-25 Oct-25
FR &R : Wind

AL SBR LS, Al BE TSI o

1) AT bHIEAY S, ANBEd O E s TR 35%, 4K, 4] | EFRARFELMA

EREFHARA L E 52%, MH A LHMRETIP ZHOT P b 57%, 7 | ##FK (AR®H) 2024 20256 2026E  2027E

B 2SRRI, SR, BIFRLAI AL 4. 2) Chinagoods F- & ki€ 4(#EIRsH, | FLAA (A7) 15737 19569 25048 30559

FREETIHHT D 2 AR EILE T T RBER, Bd 0T AU | i) demm s ohe ooer  oomg

DB ALALEL Al ALSREES 137 Al 2R, AP IEREA, BE B | (@ ’ ’ ’ ’

fho 3) “LEAT” ALK HRE, BHIAFERMN0.2%-04%, £ | 4% 1485 5671 2036 16.93

EFIRLTREHEE, BN _EEEBARTEEATELIEK, EPS (R # #:5) 056 088 106 124
ROE (%) 16.10 21.02 20.66 19.93

R AN i | oo o

F IR ARKT b BE F BAIRE S BT T M, &AL 2025-27 | evesmoa(e) 2056 1331 1118 9.33

385 A E 19%/13%/8% £ 48.2/58.0/67.8 1T (2025-27 Y3 &4 44 8% (%) 000 032 032 032

CAGR % 30%) o AF T/ a—# A 25 5F 37XPE, HER B TR | bk adns, Eaoim

M BTt iR, 4o 8] 25 4 32xPE (AT4A: 36x) , LA B4R £ 28 T (AT

18 26.64 T) , %£H “EN” TR,

R4 1) THEF A 2) HFAEAREER; 3) LGB LN,

B o B SF XA AFIT VR85 — 305, 3 ste—Ae [ 1

+(86) 755 8249 2388
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Bkl T dE{ak

MM TAE(EA)
B’ ERA B & B AR (% 36 #F) (% 3.7 #F) 2025E
002344 CH BT HOA 4.42 5669.2 0.08
000061 CH R S 8.49 16852.3 0.21
000785 CH JERE R 2.89 17996.2 0.19
34 0.16
E: TR 8 BAH KM Wind —E A, #4EHE 2025.10.14,
FH R K Wind, & 555
B%&2: ) #H &M PE-Bands
(AR ) _
—_— TS
26 A
94  eece=' YN, —ee—-- 40x
- = = 30x
13 1 25x
20x
6
15x
0 T

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FAH R : Wind, % 55F 7%

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

4 RN 1 T2 IE 25
.'.' HUATAI SECURITIES
EPS(% 3. F#) PE(f)
2026E 2027E 2025E 2026E 2027E
0.09 0.1 54.5 46.9 43.0
0.23 0.26 40.3 36.5 32.4
0.21 0.23 15.4 13.9 12.5
0.18 0.20 36.7 32.4 29.3
B43: J #H &K PB-Bands
(AR F)
— T IR
25 H
19 1 peme==l =Y === 6.2x
- = = 5.0x
13 3.8x
2.6x
6
1.5x
0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR IR Wind, &
2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 6,544 9,734 13,506 17,034 24,810  BLMA 11,300 15,737 19,569 25,048 30,559
EI 2,923 5,539 6,888 9,191 10,756 Bk A 8,306 10,798 12,345 16,327 20,272
R MK 592.86  486.15 85557  861.81 1,233 F LALLM A 14620  213.54 25244 32312  394.21
FeAe 3 R 11528  116.26 3,798 1,212 4,900 FLFA 24030 32143 34050  430.83  550.05
FAAT TR 2 986.06 1,098 1,493 1,824 2223 FRFRA 559.53  580.61  596.85 76146  987.04
A5 1,247 1,358 3,131 2,806 4,566 W& %A 125.01 10225  155.00  185.00 20.53
FARA T 680.26 1,136 (2,660) 1,140 1,132 A BAEH % 0.00 0.00 0.00 0.00 0.00
FERFF A 29,675 29,434 31,656 35780 39,384 AAMEEAHKE (52.43) 12.87 15.00 15.00 15.00
KIBF 7,023 6,947 7,447 7,991 8,555 &AM 1,068 26298  350.00 250.00  250.00
B R %A 4,941 5,504 6,770 9,666 12,060  EkAH 3,105 4,007 6,247 7,275 8,532
T3 7 6,238 5,181 5,342 5,471 5,627  FLIMEA 119.57 24.00 50.36 64.64 46.33
ERUEIY AL 11,473 11,802 12,097 12,652 13,142  #FkIh Ik 16.82 2.33 7.78 8.98 6.36
Wt s 36,219 39,168 45162 52,815 64,194 A& 3,208 4,029 6,290 7,331 8,572
s 13,732 17,569 18,821 21,020 26,032  FiiF#t 526.67  950.49 1,478 1,540 1,800
FEAlEE S 1,620 60.05 60.00 60.00 60.00 &A1 2,681 3,078 4,812 5,792 6,772
A IR B 1,390 1,470 1,800 2,524 2,845  VHMEAME 5.22 4.57 (4.81) (5.79) (6.77)
A E A Bk 10,722 16,039 16,961 18,435 23,127 AN 441 2,676 3,074 4,817 5,797 6,779
ekt A4 4,783 1,027 956.84  948.01 872.01  EBITDA 4,298 5,019 7,375 8,570 10,100
K Ik 862.80 657.59  587.59  578.75 50275 EPS(AK®, %K) 0.49 0.56 0.88 1.06 1.24
HAeAER A 7 3920 369.25  369.25  369.25  369.25
R A 18,515 18,596 19,777 21,968 26,904 EEMEILE
VMR G 15.54 68.70 63.89 58.10 51.33 &HFE (%) 2023 2024  2025E  2026E  2027E
A 5,484 5,484 5,484 5,484 5484  RK#H
FANR 1,667 2,378 2,378 2,378 2,378 BUKA 48.30 39.27 24.35 28.00 22.00
B4R 10,583 12,562 15,931 19,985 24,725 LAl 170.85 29.04 55.91 16.46 17.28
)3 B B B R R 17,688 20,504 25320 30,789 37,239 A E 44 142.25 14.85 56.71 20.36 16.93
Pk i) %P & ] 36,219 39,168 45162 52,815 64,194  EKAEA (%)

EXIES 26.50 31.39 36.92 34.82 33.66
ALRER e UES 23.73 19.56 24.59 23.12 2216
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.24 16.10 21.02 20.66 19.93
Z2EEHAL 1,845 4,491 7,959 7,831 6,826  ROIC 29.24 51.72 91.91 7272 55.10
A 2,681 3,078 4,812 5,792 6,772  fxfkfe A
A 18 e 4 888.14  890.34  911.27 1,181 1,522 K AME (%) 51.12 47.48 43.79 41.59 41.91
m4% A 125.01 10225 15500  185.00 2053  F ffE (%) 19.19 (4.40)  (23.41) (26.65)  (26.37)
#F MK (1,068) (262.98) (350.00) (250.00) (250.00)  EFHLF 0.48 0.55 0.72 0.81 0.95
] (660.06)  685.99 2,426 914.06  (1,255) @&FHkE 0.27 0.37 0.43 0.56 0.66
HezE s (120.99) (2.51) 4.57 10.05 1556  HiEfE
BREHRLE (1,375) 1,223 (2,767)  (5,040)  (4,861) EFKFAHE 0.33 0.42 0.46 0.51 0.52
KA (2,628)  (1,500)  (2,605)  (4,728)  (4,527) RMKIKHAHE 28.12 29.17 29.17 29.17 29.17
KB 126.36  (379.70) (500.00) (543.67) (564.33) S ATMKHJA4E 6.43 7.55 7.55 7.55 7.55
Az e 1,126 3,103 337.36  231.38 23030 HmEAEF (ART)
ERxEHAE 460.49  (3,095)  (3,843) (488.33) (399.20) AWM (RATIEE) 0.49 0.56 0.88 1.06 1.24
FE il 560.52  (1,560) 0.00 0.00 0.00 HRZEAEA(RIME) 0.34 0.82 1.45 1.43 1.24
R IHEH 45830 (205.21)  (70.00) (8.83)  (76.00)  HRLA I F (RATIEE) 3.23 3.74 4.62 5.61 6.79
A3 4G o 0.00 (0.69) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 1574  710.74 0.00 0.00 0.00  PE (%) 39.01 33.97 21.68 18.01 15.40
A F AL (574.07)  (2,040)  (3,773) (479.50) (323.20) PB (%) 5.90 5.09 4.12 3.39 2.80
G 3 o 928.98 2,618 1,349 2,303 1,565  EV EBITDA () 25.08 20.56 13.31 11.18 9.33
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R

PHTIFE 9

AA, #GEE, B, HIEHRIRE TR R G EEFHH BB T DA ITIARIER R EATANNAZT R, AR, I
1 Bk A A I I AR TR 80 SRS U T 25 80 5 L B4 S LA TR B o 572 %, 4760 AR F3E &k
ERANEFFLEER 2WEMBRA, FTAESBRESLUFE.

— 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
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB 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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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
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 ARARENSENRGHEANE TR BAFFDRA
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 K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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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B SR, (600415 CH) , . ﬁi: ﬁTﬁEﬁlﬂ%
ABEZHENE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o J TSy (600415 CH): £ Feasdspt (FH) ATRNS) . LT3 Ao/ ABEN 3] F S HA RGNS GT T

AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA 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.

*E-E2LEEHRE

o DHTIRHEAR F . BKEABANKXAEIF A2t K IRE TR BAGIRGIER R KT AN HBAR . EF KM 5477
B AR KA b KIRE PR B ARG IE F R AAT AH RARAT AR X M 454 5 o AITE b TR B 09“ 48 X A7 @46 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o NI (600415 CH): ERIEFIMWA RN S, TN S] Ao/ RLFKE N 5] R BHA ARG N 8] X — K F@RIER
ALK 1% R AL,

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) 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



