IE R AR

\ ¥ Z4Y# (688295 CH)

KAKESE HELMIHEHE

OO feRE S

.' .' HUATAI SECURITIES

HERHR FH B
2025410 A 23 H | Y EHAR F e

PEAYE R A = F 4R 3Q25 F AT 6.15 12 T (yoy+59.23%,
qoq+18.37%) , J3#% 4] 5100.48 77 1. (yoy+253.11%, qog-10.77%) ,
KRG ABAAT A N 6 /2 /)2E%4) 0511e) « =% F Rt
%I F K 1537 10 4 (yoy+37.39% ) , V3 £ % # 6293.46 7 7T
(yoy+854.72%) , 4=dE#4 4| 4946.92 7 . (yoy+165.88%) . WM& & K
FR, NAKEREALYES, B CEE R,

3Q25 # MBI, FREEEMFHEARRLEH TH

OM25 SFAT =& 0 8 e A £ AR K 17.82%, R rb-1.44pct, 3Q25 ¥ % &
N8 4p 2 A F H 21.58%, [ rb+10.0pct/3R rb-2.96pct; 4% & Il 2%, 3Q25
TRBL Y SN T4, RIS A 2~T%; 4 Wind, &
R A A M 3Q25 30 8252 ik, Rl H-5.0%/3F 1b-2.6%, K A14EM
Q¥ FHLAMERILTH, RERNCHEHS, #HE 7B HW T,

3Q25 HFERELEAE, 2ERALARLANDE

9M25 &) #718) %l & 15.05%/F) t6-9.86pct, 43 AR H-17.0% % 2.31 1¢
T, R EIE IRV SR ES AR 1.49%/5.04%/7.40%/1.12%,
F] }£-0.30/-7.90/-0.87/-0.78pct; 3Q25 ¥ & g #1a % A % 13.21%, Rt
-12.48pct. #tb-0.5pcte &AVIAA £ T ERMAREY K, 3% A#H
BE N 38R, RlET N S B S F I EMMKAL. Wik F A E IR, OM25 N3] 2
THANAERA 0.34 1L, FlH-853%, H PUCHL /A I 5 F A
77.7%162.1%, R 1b-22/-4.5pct. B E 3 FE K, NEK~ AHEIF L R
F 5% %4 50.31%/23.35%, F)b+1.82/-1.62pct.

BT LA B EN, MEXEETRHLEAL

EENES, #ZF 10 A+, &4 T700-12K/T300-12K ¥4 % 105/85
IKG, S5 ZE A4 F Btttk tast 45, 10 A Ak, B 3% 7 M i 4k 2t 4
Ti#&, &E 10 A 17 B, AEBET HHH 7875 Tlvk, KM+ EE R
RBENE e BE IR, AT EHAE 162 ok, H£4 3 A 4N
FAE, B HEARATIE TR SER, REAGEF ARG, BF K%
Wl TR E ZIE, SN EZ B EH BAEAE, 8] M5 A3
B4, RMNFA 4Q25 N L EHEK E,

BRI L A

RPN ER G EAFIES, R AR, KNEHN S
25-27 S )3 % A 0N 4 1.48/2.73/4.22 1. ¢, 3+ & EPS %4 0.16/0.30/0.47
%, BPS % 5.30/5.61/6.08 T, Tt/ 3] 25 4% Wind —# PB % 3.4 4%,
FRINEAZEHEHIAN, BT FRADR LB AKNEFZEANE, 4T
3] 25 4 6 1% PB 1615, 4+ B4R A 31.8 T, $hF “EEF” .

RieRT: ZRBEMRBEE, THERRAMM, RHHMAHEXEELD.

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

B WR(BH) L
B AR (AR F) 31.80
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
2R IR

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

R R R
SAC No. S0570522030002 huangyingd18854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EEAR*
SAC No. S0570524110002

AR
wangxijie@htsc.com
+(86) 755 8249 2388

E AR
A (ART HE10A 22 H) 26.55
T (ARTEF) 23,895
6AAFHERZT (ARTET) 89.83
52 s E (AR T) 17.18-29.14
idr ]
—_— A
(%) 7 %%300
31
7 N
'
4 K" ) .
(24) 4 . ; .
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 1557 2,176 2,447 2,838
+-% (31.07) 39.72 1247 15.98

V3 BN 54 AL (124.38) 147.99 273.44 422.07
(B7)

+-% (139.12) 218.98 84.77 54.36
EPS (R #f # %) (0.14) 016 030 047
ROE (%) (2.63) 315 557 803
PE (4%) (192.11) 161.47 87.39 56.61
PB (4%) 517 501 473 437
EV EBITDA (%) 128.81 46.61 32.18 24.89
M (%) 0.00 000 000 0.00

AR A AN, LRI LTAN



: 4 N RIS
% £ % (688295 CH) w MM vuaras secunmes
B&1l: Trbn 4548k (2025/10/22)
JEAN AR BPS PB (x)
2 E R 2 8) W AR (7)) (e i) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
300699 CH kB A 28.12 234 6.63 7.21 7.96 8.88 4.24 3.90 3.53 3.17
300777 CH AL 32.25 142 9.91 10.72 11.85 13.29 3.26 3.01 2.72 2.43
836077 CH & Aok 14.05 83 4.16 4.43 476 5.19 3.38 3.17 2.95 2.71
Hh 3.62 3.36 3.07 2.77
688295 CH b S 26.55 239 5.14 5.30 5.61 6.08 5.17 5.01 473 4.37
o WP AP S, TR 8] BAIF
FH# &R : Wind, Bloomberg, # & #F 51
H%&2: +Z#E PE-Bands B43: ¥ Z4#E PB-Bands
(RR) _ (AR)
— A — A
205 ~ 60
l_——-_: ————-'___'___"_---'I-__.—
b= ==L __. e
137 ':r.—j"__4 ----- 270x 45 M s ——=—— =" "= ___  —---- 10.4x
9
e +— | - - — — 225x A — - — — 8.6x
o 'VQ: - 180x 30 ~ 6.8x
135x 15 4.9x
(68) 1 - 90x 3.1x
(137) - 0 ; ; ; ; ;
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FARR: Wind, £ &FRL TR R Wind, &R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 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 3,604 2,956 4,094 4,315 4,972 FEKA 2,259 1,557 2,176 2,447 2,838
EI 1,947  963.94 1,741 1,958 2271 BLARA 1,568 1,335 1,614 1,643 1,748
R MK 583.68 21848 90232  358.20 1,104  FLAHA A A 21.47 19.49 27.23 30.62 35.51
FeAe 3 R 2.36 1.45 3.87 212 483  FLHEM 22.88 30.24 26.11 26.92 28.38
FAAT TR 2 31.96 38.64 60.00 50.94 7773 FREA 196.10 176,55  163.19 17864  198.68
A5 46435 56490  357.33  738.02  427.23 M5 %A 1.03 35.16 92.09  127.01 155.32
FARA T 575.28 1,168 1,030 1,208 1,088 i A mAEA K (6.64)  (75.31) (1.09) 0.00 0.00
FRFHF 2 5,932 6,402 7,499 7,865 8,459  MNAMIEE DK 1.02 6.13 6.13 6.13 6.13
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 8.90 6.15 6.15 6.15 6.15
sy 4,464 4,521 5,405 5,726 6,203  ELAIH 327.33 (168.85) 201.23  371.68  573.62
T3 7 41011 42489  481.01 53672  610.73  FdsbkA 2.28 0.39 0.39 0.39 0.39
HAAEFEAD R~ 1,058 1,455 1,613 1,603 1,645  FdshE ik 4.86 0.54 0.54 0.54 0.54
Wt s 9,536 9,357 11,593 12,180 13,431  AIHEHR 32474 (169.00)  201.07 37153 57347
s 2,101 1,728 3,905 4,597 5764  FRi3AL 6.76  (44.62) 53.09 98.09  151.40
FEAlEE S 288.02  156.17 1,383 1,866 2,933 AAHE 317.98 (124.38)  147.99 27344 42207
A IR B 1,134 926.59 1,556 1,730 1,766 Y HALAAE 0.00 0.00 0.00 0.00 0.00
A E A Bk 679.08  644.97  966.02 1,001 1,065 U3 3] 4 AL 317.98  (124.38)  147.99 27344 42207
ekt A4 2,590 3,004 2,915 2,537 2,198  EBITDA 593.61 197.62 560.81 809.63 1,065
K Ik 1,765 2,020 1,930 1,552 1,214 EPS (AR T, %K) 0.35 (0.14) 0.16 0.30 0.47
HAeAER A 7 824.60  984.47  984.47 98447  984.47
R A 4,691 4,732 6,820 7,133 7962 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 900.00  900.00  900.00  900.00  900.00 AKK#H
FANR 2,727 2,727 2,727 2,727 2,727  FBIWKA 1325  (31.07) 39.72 12.47 15.98
B4R 1,218 997.91 1,146 1,419 1,841 F @A (51.59) (151.58)  219.18 84.71 54.33
)3 B B B R R 4,845 4,625 4,773 5,047 5469 )3/ AN 5441 (47.45) (139.12)  218.98 84.77 54.36
Pk i) %P & ] 9,536 9,357 11,593 12,180 13431  EAEH (%)

EXIES 30.60 14.25 25.83 32.86 38.42
ALRER EEIES 14.08 (7.99) 6.80 11.17 14.87
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 6.72 (2.63) 3.15 5.57 8.03
Z2EEHAL 24362  540.04 76391 877.32 61659 ROIC 6.00 (1.77) 3.38 5.59 7.21
A 317.98  (124.38)  147.99 27344 42207  4gtk#eA
A 18 e 4 26927  330.65 267.65  311.10  336.37 K AHE (%) 49.19 50.57 58.83 58.57 59.28
%% R 1.03 35.16 92.09  127.01 155.32  # AHE (%) 24.09 50.85 63.55 58.41 62.26
#F MK (8.90) (6.15) (6.15) (6.15) (6.15)  EAE 1.72 1.71 1.05 0.94 0.86
FEFEE (328.07) 27017  267.90  177.46 (285.52) ik ALE 1.47 1.33 0.93 0.76 0.77
HezE s (7.69) 34.59 (5.56) (5.53) (5.49) BBk
BREHRLE 13.93  (1,372)  (1,353) (664.98) (918.37) EEFRAH#FE 0.27 0.16 0.21 0.21 0.22
KA (1,191)  (693.61)  (1,364) (675.28) (927.88) Rk JAH % 7.55 3.88 3.88 3.88 3.88
KB 1,190  (691.22) 0.00 0.00 0.00 AT E 1.59 1.30 1.30 1.00 1.00
Az e 14.51 12.87 10.57 10.31 9.52  HRABHF (ART)
ERxEHAE 87559  (246.34) 1,366 466  614.71  HRUKA(EAEE) 0.35 (0.14) 0.16 0.30 0.47
FE il 3464 (131.85) 1,227  483.28 1,066 GRS EALR(RAME) 0.27 0.60 0.85 0.97 0.69
R IHEH 766.45 25455  (89.81) (377.79) (338.66)  ARLAFE(RAMME) 5.38 5.14 5.30 5.61 6.08
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 7515 (192.11)  161.47 87.39 56.61
A F AL 7450 (369.04)  228.89 (100.83) (112.81)  PB () 4.93 5.17 5.01 4.73 437
G 3 o 1,135  (1,077) 776.80  217.00 31294 EVEBITDA () 41.71 128.81 46.61 32.18 24.89

S
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R

2T B

AN, TR BER, A, TEX, FIEVRIRE PR K OGS M BB T 9 A7 )T AR 891 5% 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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, 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 RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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. 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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 ARRENSENRGHEFNE TR BAHFFDRAR
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KA 1
LK (688295 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o T HAPE (688295 CH): A& e aktsft (FH) AMASE . HFN8)4/R 3 XN 8) £ ARE KA B 12EAREG A
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A 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.

£B-Z2REHE

o DATIFH B, HER. A, EERKARANEALF RIAE KIRE R ARG IER S KT AN BEAR ., &
F R 5T BAR KA 5 AL AR IRIGIE R AT AN BT R S o AT P ATIR ALY “ 4
XAE” @1 FINRA B LT HOAMIFERERR « HATITARIE L RIE KO EMRMANA B AR ) FRIFFHB, LR A
INGIELS ¥ C b RGP L PN

o W HAVE (688295 CH): £ RIEFMAA MR 8]. HF 28] ol R FKE N 8] £ AR KA B 1244769 2 5] 9E 5 1%
TR RFIERAAERAEE,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FrBENGMIERITALR, ORKRERGR (AHTAER) RRIEAFALITEEZNAGIERFTALL, QK
Z R H (LAEFTAES),

o HRIEKMAIRMNE] ., LF N fa/RABTE NG, RIXAEZEAELE, TEARTREZA KRS FATRE G
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
HaEABZT R,

# 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) I35 20 5
], FLAL S AR I, QA6 K RN R AR R RIER (FTAed) A IR 8] 7T fe 2 AR 48 (O
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 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 . 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



