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BT R AR Z 4R Q3 5 HLE Kk 13.53 12 T.(yoy-18.67%, q0Q-22.18%)
Ja 44 #) 5106.39 7 . (yoy-56.59%, 0g-72.03%) . 2025 5 Q1-Q3 %2
M N 44.26 1L (yoy-10.11%) , J3E4%4) 3.20 7z (yoy-31.38%) ,
Jodk 4 275 107 (yoy-37.67%) o A KHH LTI AR, %2 HEA?
SR EAR BN RAR, RIKRDBIEHEE, S “EN” F4H,

E AR B KBAREN, Q3 i n4Efa@EK

ARIE AL E T A, 25Q3 8 452 B 3R 1b-16%/-3% % 10.3 77 4%, 3 & 250cc+
b RHEE A E B IR L-4%/-22% % 7 H A%, B o e R A, RIRy
A +13%/12% £ 6.2 77 3. M A3%H, 28] 25Q3 BHCT 7 1 B vk K T B AR 4K
=, B3RS H-18.7%/-22.2%, st ¥ % ASP % 1.3 B, Rk
-3%/-19%, TFTHRFE Q344 EmK., FREMETLEREH M,

Q3 LA RRRWAHTH, Z R LR
25Q3 /8] £4) F B 37 16-2.99/-5.86pct £ 22.19%, HAVIKHFTH R A
l PARRAR R EEHE S B R0, FILTBRAT R EER SWLAITT
W R 8 LA MR (250cc+H4H & & E A L) 31%, FREb-Tpct) . 25Q3
/A“?]E_ﬁ'/\ﬁi”] 2 e, RIFRARBT, sto4E%EH 4.08%, Bk
+0.67pct, 3£ rb+0.86pct; ¥ L % £ H 4.28%, F] tL+0. 06pct IR +0.76pct;
AR EH 6.49%, Frb+1.43pct, 3Rrb+0.59pct; &4 Q3 4 A EF IRk
-3.28/-7.17pct £ 3.51%.

BERBRH) E10R LR, £5%E, FRAaEARIEAXE

2 8) 1O)EJJT—E\FJ¥]ZF*F4‘°§IE%)'T$I’:V TASIE, FEFREBAE
ML INT 2R, HFELER %, FQ%Ti«%Lﬁﬂyan%me«T\é’J
Blat, £ Kedh, T8 ZEZFREAR, FRIAREREL TH
1% 90% A b, =& ERI L 80%, ATRERI 25%, HAITFAE+TFH
SHERRAAsF 0, BT B0 .

B AR 5 4EE

FAVLH N 5] 25-27 3444104 7.71/8.95/10.54 1o (= F 4Kk A
15.91%) , * & EPS # 1.46/1.70/2.00 . #&#% Wind —#&##, T
3] 2026 SF-F3) PE # 14.5x, % T/ 3] 26 5 14.5 12 PE /14, & B 4=
# 24.65 . (#7414 26.28 ©., 5 25E PE 18x) .

e B KHEFRE RKRAMM: B o T 5HBCRAE,

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

B R (BF): FEAN
B AR (AR F) : 24.65
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228

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

E AR
KR (ART HE 10 A 28 H) 16.01
T (ARTET) 8,431
6 ANAFHE R (ARTET) 154.12
52 A# s E (AR H) 14.77-20.12
i
—@i;‘ljﬁj{‘

(%) #3%300

21

12
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(5)

(14) +

Oct-24 Feb 25 Jun 25 Oct 25

F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 6,031 7,464 8,822 10,246
+-% 18.30 23.77 18.18 16.14
)3 B AN 8 410 676.74 771.20 895.17 1,054
(B7)
+-% 4584 13.96 16.07 17.74
EPS (5 # #i%) 1.29 1.46 1.70  2.00
ROE (%) 14.67 1551 16.44 17.31
PE (&) 12.46 1093 9.42  8.00
PB () 176 164 147 131
EV EBITDA (4) 652 531 318 245
MEEFE (%) 487 366 425 500
FrR R AT AL, EEFLHN
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EPS (1) PE (x)
EFHFRA 28 AR T (KD L) 2025E 2026E 2025E 2026E
603529 CH F AL 280 2.85 3.35 11.3 9.6
603129 CH AR 7 387 12.38 15.62 20.5 16.2
689009 CH FF A E]-WD 440 27.73 36.56 26.9 19.9
603766 CH T A8 F 279 0.92 111 14.8 12.2
F3 347 18.4 14.5
E: HAEME 2025 % 10 | 28 H. EPS. PE k& Wind —& ##.
: Wind, ###%
B%2: 4RiLB¥ PE-Bands B%3: 4&izAE¥ PB-Bands
(AR ) (AR )
R BT
37 38 -
274 geme=mymessd Ten | ccec-. 30x 284 0 peemem=r 4=V ecaca. 3.9x
— — — 25x - — — 3.2
18 20x 19 2.5%
15x 1.8x
9 9
10x 1.1x
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

FoA AR Wind, £ R % A AR Wind, £ %

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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2023
6,319
4,605

380.61
55.47
25.34
1,210
42.41
2,146

164.39
1,108

350.11

523.58
8,465
2,889
13.13
1,003
1,873
1,130

8.99
1,121
4,019
10.64

527.19
2,071
1,804
4,435
8,465

2023
591.02
455 54
146.18

(186.19)
(34.69)
(73.12)
283.30
458 64

(323.14)

12.98
768.79
693.84

13.13

(1.32)

0.00
522.03
160.01
1,766

2024
7,522
5,678
413.02
80.41
55.16
1,171
125.28
2,763
168.71
1,177
386.01
1,031
10,285
3,882
0.00
1,214
2,669
1,604
376.72
1,227
5,486
6.69
526.67
2,131
2,069
4,792

10,285

2024
1,133
671.81
153.47
(203.19)
22.28
383.83
105.04
(424.55)
(610.40)
(7.20)
193.05
277.19
(13.13)
367.72
0.00
60.68
(138.07)
1,009

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,591
7,027
569.23
87.76
44.47
1,747
115.71
3,011
158.71
1,484
418.63
949.49
12,601
5,902
1,410
1,503
2,988
1,536
308.97
1,227
7,438
11.35
526.59
2,131
2,535
5,152
12,601

2025E
497.26
775.86
158.54
(238.20)
(14.19)
(188.52)
3.77
(384.73)
(410.00)
10.00
15.27
1,237
1,410
(67.75)
0.00
0.00
(105.86)
1,349

2026E
10,897
8,305
591.63
110.99
73.27
1,680
136.11
3,223
148.71
1,731
459.35
883.81
14,120
6,897
1,599
1,688
3,610
1,467
239.59
1,227
8,364
16.75
526.59
2,131
3,075
5,739
14,120

2026E
1,594
900.57
192.42
(250.44)
(15.40)
763.95
246
(378.47)
(404.60)
10.00
16.13
62.68
188.15
(69.39)
0.00
0.00
(56.08)
1,278

2027E
12,992
9,645
756.63
119.84
63.48
2,279
127.08
3,455
138.71
1,963
509.05
844.53
16,447
8,591
2,687
1,999
3,905
1,397
170.26
1,227
9,989
23.11
526.59
2,131
3,711
6,435
16,447

2027E
802.42
1,060
197.70
(274.04)
(16.61)
(166.23)
1.26
(399.14)
(437.78)
10.00
28.64
937.35
1,088
(69.32)
0.00
0.00
(81.55)
1,341
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EEE A

o 4% A
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ANRMALE AL E
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ERT NN
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ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
5,098
3,695

305.43
218.01
277.54
(186.19)
(46.92)
(8.34)
34.69
495.24
15.12
2.81
507.55
52.01
45554
(8.48)
464.02
505.70
0.88

2023

(9.75)
6.76
11.10

27.51

8.94
11.70
43.80

47.48
(79.37)
2.19
1.75

0.67
12.24
3.67

0.88
1.12
8.42

18.17
1.90
9.71

o%%
1]

2024  2025E
6,031 7,464
4,444 5,446

39265  488.91
21398 26125
24094 29857
(203.19)  (238.20)
(55.38)  (67.18)
(12.85)  (8.34)
(22.28) 14.19
689.51  813.07
8.84 15.12
7.96 2.81
690.39 82538
18.57 49.52
671.81  775.86
(4.93) 4.66
676.74 77120
658.52  820.37
1.29 1.46
2024  2025E
18.30 23.77
39.23 17.92
4584 13.96
26.32 27.03
11.14 10.39
14.67 15.51
105.75 69.49
53.34 59.02
(86.39)  (79.12)
1.94 1.63
1.60 1.31
0.64 0.65
15.20 15.20
4.01 4.01
1.29 1.46
2.15 0.94
9.10 9.78
12.46 10.93
1.76 1.64
6.52 5.31
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2026E
8,822
6,397
573.40
308.75
352.86
(250.44)
(79.39)
(5.00)
15.40
966.57
15.12
2.81
978.88
78.31
900.57
5.40
895.17
1,009
1.70

2026E

18.18
18.88
16.07

27.48
10.21
16.44
224.38

59.24
(91.09)
1.58
1.31

0.66
15.20
4.01

1.70
3.03
10.90

9.42
1.47
3.18

2027E
10,246
7,391
665.96
356.55
409.82
(274.04)
(92.21)
(1.66)
16.61
1,140
15.12
2.81
1,153
92.20
1,060
6.36
1,054
1,179
2.00

2027E

16.14
17.97
17.74

27.86
10.35
17.31
125.08

60.73
(86.12)
1.51
1.23

0.67
15.20
4.01

2.00
1.52
12.22

8.00
1.31
245
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2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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. 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 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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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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
HBLFALTSY “£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.

(EH-EL2URERE

o PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IF B AR A AL KIRE TR B AR GG IE K R RATAF RAEATAR A M 5 F . AIMBEF IR B “HAAL” 045
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 AR N Ao B AV BE ) 3RAF 380, GL3E0R A A 3) A 4R4T Ik
£ 0N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o BHRIEARMAMNE, BTN AREFEENSE, RIAEGBEHEE, TFRERTRAZAH RIS FITRIM
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
B FZFR,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
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%, 5
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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



