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HERHR FR &
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FIRE LR =3 Q3 £ A EIL 7.53 12 (yoy-9.94%, qoq+45.19%) ,
Ja &4 4] 3.54 127 (yoy-22.60%, §oq+130.88%) . 2025 4 Q1-Q3 %
ik 18.33 12T (yoy-8.98%) , V2#& 44| 7.54 1e T (yoy-25.22%) , 4=
E4F) 7.26 12T (yoy-26.94%) . Q3 AN T4 £ B kR T ig A4l &
H R ER I A BRBII LR R LTS Q4 LG AR AR E
B, BB, NaAERN B RILRTHRFIRERRAT L E S w5 HE
SEHHAE, KPENIKRBRLEAD LRI R AWk, ALLHET
BEN B HERSGRT B AL E A, S CENT R

Q3 LALLM /MG A B LW, BREMIES Q4 HR R
NEBERBFHRERA MM, FndER, 3Q25 FHFEFAK 3471
F1lyoy-11%, H AL/ LA & H 5 A% & 455 %1273 3%/435 %,
[ Fb+2%/+18%/+10% . #1354 F & F 9 B H] B 23 5 R ek K
%o B/ =R/ IL/UEIT BT EE Q3 k4 Hlik 668/221/358/224/227
%, Bl 5 A1-2%/-3%/-11%1-2%/-33% . 4 KW E LA K5, BRI

(2025.10.1-10.8) ¥ 31 510 % . B4 73 £ 300 77 AR, ¥4 70 F4 &
#F 10 A 3 B®mxFEFHERESE 20 %, xEBARBIS 1 B #FnM,
10.1-10.26 # 1 43t 850 #/yoy+3.3%.

Q3 E4imA, HEFRER LI

FMAB 2 AARHE, 2BRZAENERTT. BRREEHART, 2025 3k
AAEHABBRITHIIANELELE VR, LAFIT., FRABFE K LANLE,
MNEFASHZR—FFE.Q3 FAMA THAR, Z kNI LEFF
THFERMBFRNZ/IAAEE FEHTRTES, RS BREHNFL 88
L EMARREF; AN BT 8 ARPUR L BT F G, EH&HmFET
HEHES. REFTRZRE IR, NAA S ESFH /& L4EF
& HARIR SR L3, Q3 45 3% M %1% 8.2%/yoy+2.8pct. Q3 & 3% A
F 0 4% B F 5 A8 5.2%/0.2%, yoy+0.2pct/+1.0pct.

B AN 5 4E4E

ZEEANSTEHRHRBAIRE, Bis5m0h 3F6AHER RAE, &M

TN &) 25-27 F 344104 16.1%/13.1%/13.8% % 9.03/10.75/11.85 1z

T, & EPS % 0.34/0.41/0.45 . 5% Tt/ 8] iFind — 2 & A 7] 26E

PE 21x, FENRRELEALELE — < AEE L, BEENTH A

T B AHA L EEH, LT NE) 26 F 24 12 PE, A% BARNE 9.84 T
(#7114 10.25 7, *t K 25 4 25 1% PE) &

RIeRT: BATRE TR A T AT H bl 3k 546 R A .

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

BFIPE (AH): EN
B AR (AR F) : 9.84
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

L AR
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

B BAEA
SAC No. S0570125070021 hongyang@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ART &RE 10 A 27 8) 8.13
TAE (AR ET) 21,339
6 AMNA-FHE R (ARFAEF) 348.27
52 AL E (AR T) 8.09-10.36
FR M & B
— AL
(%) P %300
19
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©) w M
(18) + . . ]
Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 2,417 2301 2,617 2,796
+-% 2549 (4.82) 13.73  6.84
J3 B #8441 1,049 903.10 1,075 1,185
(87)
+-% 1,054 (13.89) 19.01 10.24
EPS (& # #i i) 040 034 041 045
ROE (%) 12.78 1050 11.11 10.91
PE () 20.35 23.63 19.85 18.01
PB (4%) 263 251 223 198
EV EBITDA (%) 10.78 1172 941  7.80
MEE (%) 246 000 000 0.00
FARR: A NE, EEFRLAN
1
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TARR: NENE, LEFRT
EHR LMK ETE (L) PETTM 2025E PE 2026E PE
HRILIE G 216.71 54.58 23.34 19.61
HARIE B 160.12 18.93 17.59 15.33
TEF R 1,429.19 40.37 31.98 27.93
i 602.01 37.96 24.30 20.95
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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 3,385 4,136 4,614 5,799 7,389 BRMA 1,926 2,417 2,301 2,617 2,796
b 2,892 2,938 3,435 4,591 6,204  FaAA 64830 78292  763.61 80553  839.04
B 5.08 4.60 461 5.86 533  FLAALAMA 30.38 40.11 41.41 47.10 50.32
FeAe 3 R 16.49 30.51 14.22 36.65 17.70  FxHA 88.34 14026  176.01  198.87  212.47
FAAT TR 2 7.02 10.69 6.16 13.00 747 FEEA 146,52 17260  161.05  183.17  195.70
A5 8.97 7.50 8.56 8.38 927  WH%A (33.30) (31.62) (16.96) (24.86)  (38.38)
FARA T 455.30 1,145 1,145 1,145 1,145  F A RUER K (861.02) 0.00 0.00 0.00 0.00
FRFHF 2 5,681 5,660 5,596 5,484 5148  AMAMMEEHIE 0.07 4.08 0.00 0.00 0.00
KIBF 763.91 77554  803.41 82627  849.14  #AAME (64.76) 28.06 25.79 21.92 21.35
sy 2,274 2,642 2,836 2,920 2,846  EFLAIH 92.46 1,325 1,183 1,410 1,545
T3 7 969.96  934.85 79445  561.84  327.49  FLIMEA 2.78 1.74 2.46 2.33 218
ERUEIY AL 1,673 1,307 1,162 1,176 1,126 Fdshih 52.02 24.11 28.35 34.83 29.09
= 9,065 9,796 10,209 11,283 12,536  AIHEHR 43.22 1,303 1,157 1,377 1,518
s 726.01 64939  676.83 66439  720.74  Fii3AL 151.81  227.45 23144 27543  303.64
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H (108.59) 1,075  925.76 1,102 1,215
A IR B 256.40 29324 24284 32266  266.37 UHEAEIE 1.32 26.31 22.66 26.96 29.73
A E A Bk 469.62  356.15  433.99  341.73  454.37 3 A&AN 441 (109.91) 1,049  903.10 1,075 1,185
ekt A4 802.42 73510  719.60 704.18 686.83  EBITDA 388.75 1,678 1,498 1,745 1,899
K Ik 96.50 67.50 52.00 36.58 19.23  EPS (AR, %K) (0.04) 0.40 0.34 0.41 0.45
H AR R 705.92  667.60  667.60 667.60  667.60
R A 1,528 1,384 1,396 1,369 1,408 EEMELE
VMR G 284.81  299.12 32178 34874 37847 AtFE (%) 2023 2024  2025E  2026E  2027E
A 2,620 2,623 2,623 2,623 2,623 Ak#EH
FANR 1,299 1,362 1,362 1,362 1,362  FIKA 320.76 25.49 (4.82) 13.73 6.84
B4R 3,502 4,264 5,190 6,291 7,506  FakAliE 241.81 1,333 (10.70) 19.15 9.61
)3 B B B R R 7,252 8,112 8,491 9,566 10,750  J3 & A &) %A1 (130.20) 1,054  (13.89) 19.01 10.24
RARAIRARE 9,065 9,796 10,209 11,283 12,536  FAHEH (%)

EXIES 66.35 67.61 66.81 69.22 69.99
ALRER EEIES (5.64) 44.47 40.24 42.10 43.44
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE (1.44) 12.78 10.50 11.11 10.91
Z2EEHAL 1,419 1,445 1,340 1,418 1,668  ROIC (0.40) 2757 25.16 30.88 39.10
e IR (108.59) 1,075 925.76 1,102 1,215 &4k
8 4K 382.88 411.21 369.28  406.08 43290  if/F fAtE (%) 16.86 14.13 13.68 12.13 11.23
W45 R (33.30) (31.62)  (16.96)  (24.86) (38.38)  # AfftLE (%) (31.21) (29.00) (33.97)  (42.01) (52.09)
#F MK 64.76  (28.06)  (25.79)  (21.92)  (21.35) AFE 4.66 6.37 6.82 8.73 10.25
FEFEE 13406  (51.61) 88.80  (42.17) 81.72  &FHkE 4.56 6.28 6.73 8.63 10.17
HezE s 978.96 70.38 (1.27) (0.84) (1.09) BBk
BREHALE (564.57)  (1,627) (277.66) (271.40)  (74.83)  EiFFAH#E 0.21 0.26 0.23 0.24 0.23
KA (396.47) (327.47) (237.85) (228.06)  (29.21)  mAMIKHZ A E 636.92 49952  499.52  499.52  499.52
KB (168.97) (729.78)  (27.87)  (22.87)  (22.87) EHKHKEAH%E 2.22 2.85 2.85 2.85 2.85
FAIF A 0.86 (569.83) (11.94)  (20.47) (22.75)  HE#AE ART)
ExKEHAE (295.47) (331.00) (564.69) 8.83 19.78  HFLI A (RATHEE) (0.04) 0.40 0.34 0.41 0.45
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.54 0.55 0.51 0.54 0.64
K% 96.50  (29.00)  (15.50)  (15.42) (17.36) R 2 (RATHER) 2.76 3.09 3.24 3.64 4.10
£ il LI A 5.40 2.58 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 78.94 63.57 0.00 0.00 0.00  PE () (194.14) 20.35 23.63 19.85 18.01
A F AL (476.31) (368.14) (549.19) 24.25 37.14  PB(#) 2.94 2.63 251 2.23 1.98
G 3 o 558.74 (512.70)  497.45 1,155 1,613  EV EBITDA () 48.54 10.78 11.72 9.41 7.80

AN N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

RIRFE L (300144 CH) )\ A% MM vuaras secunmes

R

DHITEH

AN, BRE, BHE, BIEYV AREIT R LGSR A BT 5 AT AR IE R R KATAGMAE L AR, A
A KR I R AT AR TR A 09 BRI RPN R A 0 & L AL R B BT IR B . 72 &, ARRA R AR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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

AREETFHEREFRNATIEN, TATFEERF, 28 RIEFRTZFE &0 EH MR 2 EETAEATRIE.

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 REFZRIE, HEEMRALG TR, FREFARRIEARE &G 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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
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

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
BT, SERIERTREFA RS T RIS PTAATOIER K TH BTG, A1z s RELTRAT. WM 5] K,
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
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
REA FT R B T E—EHIRIE. A K% H @0 BARIE A BRI S B3,

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, #EEERAMERBR G FEEL, AHATIZFR. AAFESSERNEINGEEL, RIzAEAA “ERIER
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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM R Ao E L BT HOE P #IT5 K. Bheaislk (FE) ARNE X FBERAAM T F
FERERRLT, REFEREBIZRARNSNGET TN, BEARKEADARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o R¥EZ (300144 CH): £ hcematsfir (FH) AMRAS . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T %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
TEFlofirkn (FB) ARG AFEAR, BRTEDRST FINRA XTI H5AR60 N 848, AT E & f P
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,

(E-E2REHE

o PATIRHEAR . W IEARARANFEALH RIZAE RIRE TR BAARIER R EITANGEAR . TFERAF . )T
B A8 kA5 KIRE P IR B A AREYIE R R EAT AH AT A A M 54 5 0 A P AT A 89“ £ A" 8.3 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o RIEZ (300144 CH): HFEHAMARAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# 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, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . AREAUBN T 3T 4
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
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 &
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£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
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@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
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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
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