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Tt HEAE A

Ak 2025 AT = F B gk 51.48 12t (yoy+39.34%) , 12A 441
2.29 1727t (yoy+50.72%) , 4=dE4 #1014 2.00 1 4. (yoy+57.58%) . 25Q3
B R AR A A ik K, ¥ Q3 ik 18.48 1L (yoy+42.87%) , )3
4 #118 0.71 12T (F b +48.26%) , 3= 4E 4 #1id 0.64 12 7T (yoy+64.76%) o
N BVR B BT R AR, BMNAFLE “BRIERAR+BMNEGR” KL T
HFZ R BAe o A By, BFH “ENT R

FREMERREANRTRE, FARTERABAKF

M=F BN 8524 5% 31.72% (yoy-4.74pct) , &MAH EERH AL
A F 0 2 BRI R A TE Bk SN B Eb AR A PTG, A 3 B S AR
%, M=FEAEIERIFFRFRESANA 3.42%/8.11%/16.75%, R T
% 0.70/1.25/4.48pct, A K & ME T4t ER K £ 238 TAER S ZEE
HEGRA, BEHIALIRN 4011071, yoy-13.70%, EERHHE G Em
sk, N EFITHEMH, BE 25Q3 K, N4 F ALz 8.90 1, %)
F K 52.92%, AARBNEKE R BE LA,

AloT k4 Z@E KB EE, mANBKRSHHEOE IR

25H1 A 3] & Ak A EE R L S0 A Bl EL 3 K 136.14%, £ IR &) BT IS
¥esE) 1, KIS R T & T2Mobile & a9 BARNIE A, T35
Fan sy e ik, 38 AloT -FE LR ARG R, KM 25Q3 4 A4
REL A PREE EFFHm3gKEH. A F5%4EH AlIREL. AIPC
$drdh, BAR—IRMLTFERFFLELIN, RIAE 25 P/, A& T LR AL
FCHNFLLFERG B, FRIAFWEETH., AT KHAXER, HEH
£ %253 AMR (A EIBFHMEA) &, LAEAE, 2EE 5 EHR 500 5%
BAEE., BEFEP X EIANE LN,

N 8B L “AIOS+AI Box”sU 5| # kg, F140“Al & iR #H K
s8]l i AIOS+AI Box 5| 8 8wk | SE AR, 5140 “Al 2 LA %"
#F Ko 1) K AIOS: N SEEEME “OS+HRIz+A 57 a9 &R 740
AFEHRAKE. 25F 4 A R dme P it 69 Al RA¥FREZA—A
K OS1.0Evo, ¥ EAMA. HE. KB RLSF L2I4TiE, RAAEFRALES
ZAFAE, 2) AlBox: 25 F9 A, »Na£EE IAAELFELS T, HEK
AT A FHEHL DRIVE AGX F 4 &9 Al Box & &, 7T #4t 5 % 200 TOPS
BWAIES, FREFAT T0MLAHRBEREEZOENEZT, TR TEE
o Al B, HREEAESLEXGFENA REARE EE > 3K,

B AN 5 1A

HFBAFM, N8 25-27 F)aE4H)4 5.36/6.47/8.38 1L, 3t
EPS # 1.17/1.40/1.82 & (A744 1.17/1.41/1.82 ) , T ZZ NS AT F)
P8, T3] 25PE 14 76 45 (Wind) , #&A1%4 T/, 8 25PE 76 4%,
3+ 5 B AR 4 88.55 ;. (AT 88.62 ., & 254 PE761&) . KAALF
NE KRR RERT K, BHFFENITR,

M ereT: TirE Kk, BAZHIREATRY,

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

B FR(AH): EN
B AR (AR F) : 88.55
AL R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

oA
SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

P9 &1
KA (ART HE 10 A28 H) 70.93
T (AR ET) 32,656
6 A B4 B AN (ARFEF) 1,141
52 s (AR ) 45.57-79.72
e
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(24) + : .
Oct-24 Feb-25 Jun-25 Oct-25

FAH KR Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
TN (BF) 5385 7,403 9,118 11,205
+-% 272 37.48 2317 22.88
3 B #8441 407.46 536.39 646.67 838.45
(a7)
+-% (12.60) 31.64 20.56 29.66
EPS (% ## %) 0.89 117 140 1.82
ROE (%) 421 536 616 7.52
PE (4%) 80.15 60.88 50.50 38.95
PB (4%) 334 319 3.03 283
EV EBITDA (%) 36.81 32.39 2567 20.85
B E&EE (%) 025 028 031 034

FA KB AN RN
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EPS PE
NEEMAR GERRBEA () T (Lh) 2024 2025E 2026E 2027E 2024 2025E 2026E  2027E
Jr4t At 688088 CH  54.01 217 044 061 081  1.06 123 88 67 51
# KK 002230CH  53.59 1239 024 039 056 075 223 137 96 72
##wF 688188 CH  140.85 407 430 385 482  6.02 33 37 29 23
¥ ARAL% 688475CH  32.12 253 064 078 096 117 50 a2 34 27
T4 107 76 56 43
Er THeA 3 ZAVFONA A Wind —EF, KA A 2025 4 10 A 28 Bk
FHAR: Wind, £HEFR
B£2: F4#41:& PE-Bands B4£3: ¥441i& PB-Bands
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AR Wind, &5 R FARR: Wind, 55T

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



B0 £ RIE %

$AH41% (300496 CH) \ e : MM vsran securmes

Z A

il 83
2HFE (ARTFEF)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
ZEENAE
e SR
18 e 4
%5 A
MK
TERELRH
fiugg e
BEEHAL
KARLE
KA
FAIF A
HF{EHAE
E=E i
KA

& W AR I Ao
FARNARIE I
HAeEF e
A 38 A R

) S A

S
ht

£

2023
7,664
4,627
1,888
78.68
96.19

844.46
129.56
3,795
47.20
365.57
963.54
2,419
11,459
1,656
6.79
334.19
1,215
147.93
0.00
147.93
1,704
192.73
459.97
5,962
2,713
9,563
11,459

2023
754.72
394.71
365.12
(57.38)
(52.55)
(50.86)
155.68
(663.07)
(445.75)
(263.23)
45.92
(131.08)
6.79
0.00
0.48
130.35
(268.70)
(43.64)

2024
7,033
3,185
2,399
62.52

158.75
850.44
376.60
5,476
15.36
725.44
1,509
3,226
12,508
2,234
26.89
974.45
1,233
175.13
0.00
175.13
2,410
325.25
460.01
5,988
2,960
9,773
12,508

2024
753.07
402.56
426.97
(46.20)

(193.19)

85.05
77.87
(1,998)
(1,045)
(1,023)
68.82
(189.38)
20.10
0.00
0.00
25.66

(235.14)
(1,446)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,471
2,303
3,295
85.54
202.37
1,163
421.43
5,968
12.43
1,003
1,492
3,460
13,438
2,681
29.00
1,039
1,612
193.68
0.00
193.68
2,874
314.73
460.39
6,010
3,373
10,249
13,438

2025E
22.80
525.87
43552
(38.10)
(61.84)
(846.34)
7.69
(854.28)
(965.20)
294
107.99
(50.48)
2.11
0.00
0.38
21.86
(74.84)
(881.96)

2026E
7,751
2,915
3,218
80.24
212.09
921.47
404.85
6,113
12.36
1,168
1,617
3,316
13,864
2,564
29.00
885.12
1,650
193.68
0.00
193.68
2,758
302.05
460.39
6,010
3,871
10,804
13,864

2026E
1,294
633.99
537.09
(33.10)
(58.00)
205.80
8.32
(623.38)
(684.92)
0.07
61.47
(58.98)
0.00
0.00
0.00
0.00
(58.98)
611.73

2027E
9,221
3,361
3,785
92.14
236.10
1,287
459.48
6,317
8.37
1,315
1,725
3,270
15,539
3,518
167.12
1,323
2,028
193.68
0.00
193.68
3,712
285.61
460.39
6,010
4,516
11,541
15,539

2027E
1,107
822.01
594.74
(43.62)
(58.00)
(218.45)
10.41
(740.73)
(804.90)
3.99
60.18
80.45
138.12
0.00
0.00
0.00
(57.67)
446.81

1 F b —A2 [ 5
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SHEE (ARTEF)
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B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
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ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

# L

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
5,242
3,305
19.34

198.89

492.04

(57.38)

0.07
0.00
5255
427.99
0.35
452

423.81
29.11

394.71

(71.48)

466.19

714.42

1.02

2023

(3.73)
(44.51)
(39.36)

36.95
7.53
5.00
7.51

14.87
(46.32)
4.93
4.27

0.47
2.84
9.95

1.01
1.64
20.77

70.05
3.41
39.65

2024
5,385
3,538
24.08

199.71

477.98

(46.20)
(3.14)

0.00
193.19
445.48

0.67

5.50

440.65
38.09

402.56
(4.89)

407.46

813.05

0.89

2024

2.72
4.09
(12.60)

34.29
7.48
4.21
6.86

19.26
(30.23)
3.15
255

0.45
2.51
5.41

0.89
1.64
21.23

80.15
3.34
36.81

2025E
7,403
5,034
33.10
233.19
558.93
(38.10)
(4.32)
0.00
61.84
565.47
6.00
6.62
564.85
38.97
525.87
(10.52)
536.39
950.42
1.17

2025E

37.48
26.93
31.64

32.00
7.10
5.36
7.31

21.39
(20.84)
2.79
2.15

0.57
2.60
5.00

1.17
0.05
22.26

60.88
3.19
32.37

2026E
9,118
6,254
40.77
246.19
679.31
(33.10)
(5.32)
0.00
58.00
686.05
4.75
5.63
685.17
51.18
633.99
(12.68)
646.67
1,175
1.40

2026E

23.17
21.33
20.56

31.41
6.95
6.14
9.07

19.89
(25.33)
3.02
245

0.67
2.80
6.50

1.40
2.81
23.47

50.50
3.02
25.66

2027E
11,205
7,729
50.10
268.92
806.75
(43.62)
(6.54)
0.00
58.00
887.31
9.00
6.00
890.31
68.30
822.01
(16.44)
838.45
1,430
1.82

2027E

22.88
29.34
29.66

31.02
7.34
7.50

11.12

23.89
(26.40)
2.62
2,09

0.76
3.20
7.00

1.82
2.40
25.07

38.95
2.83
20.85
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B
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AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I 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 TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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.
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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 R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (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,
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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
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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



