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HERHR
20254 10 A 28 H | P E A

B

W KA =530 2025 4 Q3 LBk 3.61 1z (yoy-24.29%,
000-9.36%) , Y3 # 4 4] 3448.32 7 7 (yoy-39.35%, og-39.37%) . 2025
F Q1-Q3 £=ME I 10.89 1zt (yoy-17.68%) , Va4 4] 1.14 e
(yoy-26.62%) , F=dE#4 4] 1.12 12T (yoy-26.08%) . A& E R A £ &%
FEEURBRRIER, REDERAAR, £H “ENT UL

25Q3 BIM b F AMB AL, it EREHREK

B 1) Bk S XA e KAME NS 25 F Q3 Bk
Bl T8 25%~30%, R AZITEFAHA; 2) FHEA L HERETIEE
FRELSZ AR RLHEE, TEMFLTRESHREK, Q3 8
50%.

LA RRBLRS, RRMHRETRATE.

25Q1-3 £ 4] £ | ;bR F 4.06pct £ 32.04%, 25Q3 £.4] % | rb 2 1.29pct
% 32.2%, % RAF AT o, 5 A% 25 5 Q1-3 8] 45 &/ :/5F
RERMENHA T. 84/8 04/2.17%, R +2.11/2.06/0.52pct. 25Q3 4K/
&35 R e B E A A 8.22%7.07/2.72%, [ tt+3.00/0.91/1.10pct. ;tﬂP
WEFAERL KL, XEAFT BT ARATHS T ANEH
o, NEmKEA IR ERK. UHEFTRAERETERELIZRLELS, A
BCHRANL B3 ST, RAMEH NS QR EALFFTHMRILET, 25t
5 4% 2000-3000 77 T A % o

2 AN 5 4E4E

£ AT AN 8 25-27 F )3 &% A0 (-13.70%/-10.50%/-9.69% ) =
1.63/2.01/2.37 1z ., 3t EPS % 0.66/0.81/0.95 7T, T i &4 % &3]
B4 KA ARt B, f‘% 2025 £ 7T b\ 8] 4615 ¥ 15 33XPE, # &
NG A ISR R K, L T8 25 4 33XPE, TiA B4R H 21.78
A (AT14 22.04 T, 3t 25E 29xPE).

Rieer: BRHRRRARIAN, BAKESETETMF. RAHME
BARAAINHE .

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

BFIPE (AH): EN
B AR (AR F) : 21.78
B E A B R

SAC No. S0570525100001 yaoxuemei@htsc.com

+(86) 21 2897 2228

BHhE
SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

37+
SAC No. S0570525080003

jike@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ART KRE10A 27 8) 17.09
T (AR T ET) 4,253
6 ANAFH BRI (ARFET) 158.16
52 A E (AR T) 12.85-19.42
FR M & B
— A A
(%) P %300
21
'h »
1n vl
o ¥ ‘J Wy M«.,/
11) w
(21) 4 . . :
Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 1,659 1,514 1,743 2,035
+-% 1756 (8.72) 1510 16.75
3 B #8441 182.21 163.00 200.55 237.27
(87)
+-% 1,743 (10.54) 23.04 18.31
EPS (& # #i i) 073 066 081 0.95
ROE (%) 925 7.63 870 10.49
PE () 2334 26.09 21.20 17.92
PB (4%) 218 201 187 191
EV EBITDA (%) 13.22 1497 1259 11.43
MEE (%) 0.00 088 673 12.58
TR A g, R RTI
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EPS PE (4)
ERRA 28 Bk KEH (L) BFAE () 2025E 2026E 2025E 2026E
002891 CH bR 54.5 166 1.51 1.91 36.07 28.56
920419 CH 57 Ry 18.1 19 0.78 0.96 23.08 18.74
301498 CH FEREM 70.5 282 1.82 2.32 38.81 30.33
T Ho A 8] 4645 345 32.65 25.87
E: A Wind —& M, #&E 2025 410 A 27 B
FH kKR : Wind, &%
B£&2: A#F 4 PE-Bands B£3: {R#FE4H PB-Bands
(AR ) (AR )
— R —
21 - 23
l___—__——_.r—-'_' -----
14 4 leoewn 2 AL kY W @ @ | —mem==- 25x 17 B LA " . "W AL 2.6x
- — — 20x - - = 2.3
7 -, colr——— 15x 1 2.0x
10x 1.6x
0 ; ; ; , 6 -
5x 1.3x
) - T 0 ; ; ; ; ; :
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
THRR: Wind, &% FARB: Wind, 555
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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B
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KK
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JEES
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[ REATGY

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

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R

PR

S
ht

£

2023
1,601
816.09
240.25
7.80
55.71
376.85
103.89
1,336
52.90
713.85
54.68
514.44
2,936
291.96
73.96
158.81
59.18
762.41
60.54
701.87
1,054
14.91
253.42
966.25
547.82
1,867
2,936

2023
178.39
(15.97)

72.15
4.04
0.52

73.73

43.92

(154.24)

(141.90)
(13.10)

0.76
(49.80)
(35.76)

58.93
4.59
555

(83.11)
(16.53)

2024
1,578
674.82
217.93
6.95
18.39
343.16
316.91
1,417
89.46
1,006
53.19
268.83
2,995
280.21
10.69
142.06
127.46
745.95
5.97
739.98
1,026
17.60
248.83
917.74
730.02
1,952
2,995

2024
366.05
185.89
77.68
(7.30)
(1.84)
85.57
26.05
(368.02)
(126.35)
(245.08)
3.40
(145.96)
(63.27)
(54.57)
(0.00)
(48.51)
20.39

(141.22)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,712
819.81
200.32
6.51
49.25
318.77
316.91
1,396
108.54
1,005
51.35
231.40
3,107
226.48
10.69
134.54
81.25
744.38
4.41
739.98
970.87
21.96
248.83
917.74
882.03
2,115
3,107

2025E
23755
167.36
88.44
(15.73)
0.1
(2.52)
©.1
(67.09
(41.16
(19.08
(6.86
(25.47
0.00
(1.57)
0.00
0.00
(23.91)
144.99

)
)
)
)
)
)

2026E
1,852
785.88
281.10
8.98
28.61
430.37
316.91
1,479
132.59
1,046
49.85
250.68
3,331
281.42
10.69
178.50
92.23
743.93
3.95
739.98
1,025
27.32
248.83
917.74
1,069
2,278
3,331

2026E
163.39
205.91
98.66
(16.25)
(3.99)
(119.43)
(1.50)
(175.97)
(149.02)
(24.05)
(2.90)
(21.36)
0.00
(0.45)
0.00
0.00
(20.91)
(33.93)

2027E
1,926
827.84
280.98
9.11
62.29
429.06
316.91
1,608
162.20
1,118
48.71
279.08
3,534
527.89
259.95
180.63
87.32
743.95
3.98
739.98
1,272
33.67
248.83
917.74
1,290
2,229
3,534

2027E
293.99
24362
97.99
(6.63)
(3.99)
(35.49)
(1.50)
(222.12)
(188.90)
(29.61)
(3.60)
(29.91)
249.26
0.02
0.00
0.00
(279.20)
41.96

1 F b —A2 [ 5

F)i8 %

2t E ARTEZR)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

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)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,411
1,138

527
102.22
110.74

4.04

(4.46)
063
(0.52)

3.24

0.30

0.84

2.70

18.67

(15.97)
(4.88)

(11.09)
85.16
(0.04)

2023

(18.51)
(98.08)
(108.72)

19.33
(1.13)
(0.59)
(4.41)

35.91
(0.50)
5.48
3.82

0.48
6.72
9.18

(0.04)
072
7.50

(383.42)
2.28
49.41

2024
1,659
1,171

5.26

117.47

116.47
(7.30)
(3.93)

0.99
1.84
22565
1.48
3.49

223.64
37.75

185.89

3.68
182.21
311.78

0.75

2024

17.56
6,854
1,743

29.42
11.20

9.25
11.38

34.26
4.10
5.63
4.03

0.56
7.24
7.78

0.73
1.47
7.84

23.34
2.18
13.22

2025E
1,514
1,076
7.57
112.07
102.23
(15.73)
(1.04)
0.10
(0.11)
194.97
1.00
0.50
195.47
28.12
167.36
4.36
163.00
263.04
0.66

2025E

(8.72)
(13.59)
(10.54)

28.92
11.05
7.63
8.96

31.24
(4.94)
7.56
5.55

0.50
7.24
7.78

0.66
0.95
8.50

26.09
2.01
14.97

2026E
1,743
1,218
9.59
128.99
120.28
(16.25)
(1.20)
0.00
3.99
239.30
2.81
1.60
240.51
34.59
205.91
5.36
200.55
315.94
0.81

2026E

15.10
22.73
23.04

30.11
11.81

8.70
10.10

30.79
(3.12)
6.58
4.64

0.54
7.24
7.78

0.81
0.66
9.15

21.20
1.87
12.59

2027E
2,035
1,398
12.21
154.68
140.43
(6.63)
(1.63)
0.00
3.99
283.34
2.81
1.60
284.54
40.93
243,62
6.35
237.27
366.74
0.95

2027E

16.75
18.40
18.31

31.33
11.97
10.49
11.68

35.98
6.00
3.65
2.55

0.59
7.24
7.78

0.95
1.18
8.96

17.92
1.91
11.43
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R

2T B

AN, WeEH, #ig %, BIT, FHIE ARSI E KU SRR T AT ITARAGIE R R BAITAMAAET L K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NATITFWEHM., BKEE, FFTRAARMAEALHF RIZERRETRAGIFGIEARELITANZEAR ., TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

S FAEA (Fmdk) AN S FA R EaRE L HMEGTRTIHR S FTIE, TAETATH RS, OIEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



