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HERHR ES 93
20254 10 A 22 B | +E A BAZ R A HIE

ARAEN 8] 2025 F=F4R, N8 2025 FAT=FE BN 21.12 e, R
K 8.80%; VaHSA1EA 474 1L, FlIEK 12.24%., L+ 3Q25 ¥ %
NE)BIH TA4 L, FlrbigK 3.54%; 135441094 1.69 121, g
Kk 12.24%. 3Q25 N E) Gt gk, T RANITEAEHRAER S
RO HEIL, ARENTHOFEFIB, %33 I 24,

B AL FA&THEE, BT HRREFIE

SRR KA, N8 2025 FAIZFFHEAMAN 17.05 12T, BEK
6.21%, & £F LA ANGg 81.09%; 3NN A 3.98 L, Rk
20.98%, & &k 40Nty 18.91%, #H T HE LR T i6,

Q3 LAV RIFLK &, F REH RIF

3Q25 NEAEFFAEFNES 41.66%, FHiRA 1.46pct, FLiRA
4.40pct. % A 7 @y RAF, 3Q24 FF N 3] 945 & E ILIH R T R E 5 A
# 5.19%/1.77%/8.54%, % #|F tt+0.95/-0.38/-2.11pct, 7\ &) £ 5F & 3%
BFo BN, A5 3Q25 #EA 25 (LF KAEA 8M) .

AFITRERT, AFAIRENTE

NEEFITERERE, WMZFFNAHELR 2494 10T, & E 3Q25 KX
AEFAHR ik 38241 L7, Blb3EK 1.55%, KMl AMAEFITEREH
NE BBV G REREAR S XA, BRAKR, ANBEEFFAINTETAE
W RRERIE, AREIT Pk o,

B AN 544

FAVHF N 8] 2025~2027 F )3 &4 AEFA A A 4 7.00/8.58/10.30 12 7T,

T kb 8] 2026 4 Wind — & ## PE 314 % 30x, & T 8] 2026 4 30xPE
(AT1E: 2025 4 41x) , 3t B 474 52.89 ;T (F1{&: 58.21 ) , k4 “3%

B¥7irg,

R T: ARSI AINL, AN RINL, LA FTF &A%,

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

BFEPE(BH): £
AARH (AR ) : 52.89
ELH AN

SAC No. S0570523070003
SFC No. BUC499

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

TR AR R
SAC No. S0570525070005 chenyuexi@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE 10 A 22 H) 36.27
FAE (AR ET) 17,833
6AMAFHERIH (ARTEF) 97.20
52 A (AR H) 32.33-42.29
idr ]
— AR A

(%) 7 %300

19

8

3 A

(13)

(24) 4 . . :

Oct-24 Feb-25 Jun-25 Oct-25
FAHR KR : Wind
B RN AR E 1A
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 2,745 3,030 3,666 4,282
+-% 23.35 10.39 20.98 16.82
)3 B AN 8 %0 630.67 699.74 858.21 1,030
(B7)
+-% 20.07 10.95 22.65 19.99
EPS (R #f # %) 1.28 1.42 1.75  2.09
ROE (%) 18.83 17.66 18.10 18.08
PE (&) 28.28 2549 20.78 17.32
PB () 532 449 375 313
EV EBITDA (%) 2171 19.73 1578 12.03
& EE (%) 044 044 044 044
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B&l: NEEHRARL BA2: NEEEFAHERRK
(77 7) — A YoY (%) (77 1) — A 4 A1 YoY (#4h)
3,000 - - 30% 700 - - 200%
L 0,
2,500 - L 25% 600+ 150%
L 0,
500 - 100%
2,000 L 20%
- 50%
400 -
1,500 A - 15% L 0%
300 -
L -50%
1,000 A - 10% 200
L -100%
500 - - 5% 100 | L 1500
0 - - 0% 0 A - -200%
2018 2019 2020 2021 2022 2023 2024 25M9 2018 2019 2020 2021 2022 2023 2024 25M9
FA R R : Wind, EHZFRX FH KR Wind, EEFHFT
B£&3: AAHELEAERSAE Bk4: NEAFRAE
WERAE = = = BEAAE HERRE — — —FREAE = = =FHLERAE
45% - 12% -
40% -
10% - e = m
35% - - ~
° -~ N
td -~
30% A 8% - P S
-
-
25% -
e 6% -
20% - e ==—" \’\
- \
15% - 4% -
10% - -—-e
2% - T S, ===
5% -
0% ; . . . . . ‘ 0% . . . . . . . ‘
2019 2020 2021 2022 2023 2024  25M9 2018 2019 2020 2021 2022 2023 2024 25M9
FH KRR Wind, %% Fop kR Wind, %555
B&5: T aEEE (BRE 2025 4 10 A 22 AMKEH)
At S 2 Ja&AFE (FF L) PE (X)
IEH R HEH AR (=) (F%F ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
300682 CH  Mi#f & A 18.37 19,844 -250 492 649 834 NA 40 31 24
300001 CH  #4iit 26.98 28,478 917 1210 1569 2034 31 24 18 14
688018 CH M A&FH#k 177.28 29,631 339 529 702 911 87 56 42 33
A NA 40 30 23
688100 CH  AMAZ.& 36.27 17,833 631 700 858 1030 28 25 21 17
E: THA 8] 2025-2027 M H & 6 Wind — KA.
AR R : Wind, £ &5F LM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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/ £ i

B %6: mA1ZE& PE-Bands

B4&7: BM1ZE& PB-Bands

(AR ) (AR )
— AR e —_— B &
64 59 1
R ket - -
_—___ o=l b==
48 --- -_——  eaeaeess 45x 44 dememan oo=m==l T =1 "= | eceocac=. 8.2x
- = = 40x - = = 7.1x
32 30x 29 6.0x
25x 4.9x
16 15 A
15x 3.8x
0 T T T T T 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, &5 AR R Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



BE1E & (688100 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
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TEFEEN
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2023
3,718
1,629
1,332
14.02

5.26
309.63
427.89
539.24

0.00
269.70

70.90
198.64
4,258
1,265

0.00
592.68
672.26

20.78
0.00
20.78
1,286
35.73
500.00
1,092
1,644
2,936
4,258

2023
417.40
526.35
30.99
(24.16)
(7.76)
(146.27)
38.25
(84.45)
(21.54)
(8.00)
(54.91)
(305.98)
(8.87)
0.00
0.00
0.00
(297.11)
25.17

2024
4,330
1,828
1,776

4.98
16.28
341.96
362.28
627.36
0.00
274.45
110.96
241.95
4,957
1,581
0.00
904.96
675.63
25.08
0.00
25.08
1,606
0.00
491.69
873.96
2,063
3,351
4,957

2024
473.83
630.92
35.50
(26.05)
14.08
(200.39)
19.78
(41.44)
(89.83)
(8.00)
56.39
(205.24)
0.00
0.00
(8.31)
(217.66)
20.74
228.25

G e 55 AR HTIF W] R IR B — 3 7,

2025E
4,912
2,926
1,254
16.00
6.16
324.85
385.55
614.89
0.00
269.15
106.88
238.86
5,527
1,527
0.00
623.14
903.91
25.08
0.00
25.08
1,552
221
491.69
873.96
2,746
3,972
5,527

2025E
1,133
701.95
23.43
(61.92)
(8.98)
429,57
49.36
(11.94)
(8.83)
0.00
(3.12)
(23.95)
0.00
0.00
0.00
0.00
(23.95)
1,098

2026E
5,954
3,402
1,679
9.38
18.27
411.13
434.46
612.87
0.00
273.27
103.24
236.36
6,567
1,784
0.00
1,012
771.97
25.08
0.00
25.08
1,809
5.09
491.69
873.96
3,579
4,752
6,567

2026E
493.71
861.09
24.66
(78.24)
(9.60)
(355.85)
51.64
(17.03)
(20.16)
0.00
3.13
(0.43)
0.00
0.00
0.00
0.00
(0.43)
476.25

2027E
6,799
4,803
1,176
20.27
8.49
319.43
471.24
610.29
0.00
275.56
100.07
234.67
7,409
1,673
0.00
692.27
980.57
25.08
0.00
25.08
1,698
8.07
491.69
873.96
4,570
5,703
7,409

2027E
1,396
1,033
25.48
(97.21)
(9.29)
397.70
47.09
(13.61)
(20.66)
0.00
7.06
18.54
0.00
0.00
0.00
0.00
18.54
1,401

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

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 (%)
ERIES

RS

ROE

ROIC

L8 )

= REE (%)
# R eE (%)
A
A F
BERRS
BB E
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
2,225
1,317
18.62
105.25
39.39
(24.16)
(5.53)
(14.89)
7.76
601.72
0.24
0.00
601.97
75.62
526.35
1.09
525.26
607.36
1.07

2023

11.06
31.58
31.26

40.79
23.65
17.71
43.73

30.20
(53.20)
2.94
2.60

0.54
1.82
2.07

1.07
0.85
5.97

33.95
6.07
26.62

2024
2,745
1,654
20.56
125.52
53.26
(26.05)
(9.10)
29.36
(14.08)
725.50
0.87
1.23
725.15
94.23
630.92
0.25
630.67
736.34
1.28

2024

23.35
20.57
20.07

39.74
22.99
18.83
43.80

32.39
(53.70)
2.74
2.45

0.60
1.77
2.21

1.28
0.96
6.82

28.28
5.32
21.71

o%%
1]

2025E
3,030
1,834
26.11
140.89
54.54
(61.92)
0.00
(10.00)
8.98
801.86
0.29
0.39
801.76
99.81
701.95
2.21
699.74
754.18
1.42

2025E

10.39
10.53
10.95

39.48
23.17
17.66
69.62

28.08
(73.07)
3.22
2.93

0.58
2.00
2.40

1.42
231
8.08

25.49
4.49
19.73

2026E
3,666
2,208
31.08
168.61
62.31
(78.24)
0.00
(4.00)
9.60
982.86
0.31
0.27
982.90
121.81
861.09
2.88
858.21
912.82
1.75

2026E

20.98
22.57
22.65

39.76
23.49
18.10
63.66

27.56
(71.07)
3.34
3.04

0.61
2.50
2.70

1.75
1.00
9.66

20.78
3.75
15.78

1 IR IE 25
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2027E
4,282
2,557
35.28
196.12
68.51
(97.21)
0.00
0.00
9.29
1,179
0.30
0.33
1,179
146.46
1,033
2.98
1,030
1,082
2.09

2027E

16.82
19.98
19.99

40.29
24.12
18.08
119.85

22.92
(83.73)
4.06
3.80

0.61
3.00
3.00

2.09
2.84
11.60

17.32
3.13
12.03
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R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 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.

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) 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
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ 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 (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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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%, 5
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A ETREEWE

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

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE 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, 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 NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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, A5 R RN T B R M R AR B RAER (B k) A MR 8] 7T R A AR 48 (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%, 6
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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 28972098/1% 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

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



