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HERHR FR &
2025410 A 30 H | Y HAx 824

56 B R A = %48 Q3 5 38 Ik 36.80 12 T (yoy+23.70%, qog-2.45%) ,
)2 8% #) 9322.72 7 . (yoy+89.62%, Qog+35.65%) . 2025 4 Q1-Q3
5 gk 107.55 12 7T (yoy+26.29%) , 12 &% #) 2.20 12 7T (yoy+62.46%) ,
FedE 4 A) 1.57 12 (yoy+40.20%) . % JE2E KL H5AGFEE, RERL
FeR-FEHFEEK, AFAELITH, %483 B 24,

4830 R TR B BYE KAV E R E ) B LA R e 5

2025 $AT =5 B R &R Tk 4 Ritik it 445,537 Ak, A4 A ARREL
o MARAEMRER TS K426 )1 TA 50,900 A, 343 1400 A
BRRETHEFNAIER LS ARKE, WEFERANEE T 5T A
R AeE L H R K42 11,516 Ao 25Q3 » 3] LA & B F K &, Rb#2 S 0.8pct
% 6.32%, RAVAA T ZRETREATLFHARK SR, 5 M mfisE
A B M e, BB RGHEMHA, ABIE KL E R ENKE, AN
ARAALBRIFT, NAALREEBTOIARAFEALFE—FIEK,

Al R R xEF & Rk

255 7 f, AREFEED 20Al FHAHFL, @id “—H—u” KekiyE
BRI, B AFA CBPIRAE IR 5EA “RHSER KT, &
BEEEFFE AT FT, REERFHCTT, FE6 )iz miksffie
54, BEHNERAZR K 3G, EAERINEEHBEE 304, Hah
F 6 438 EA7 6 W .25Q3 Kkt F 4 offer & 3,600 24N, Fl kg K 73%,
offer &3 F tb3g K 81%, H P F &3k Mz TR R b o KA KeE-F 6 25
FMNTRA BAAC, MANEF R BE,

B AN 5 4E4E

BAVYEH 25-27 F a4 F1EFM, K 2.97/3.50/4.03 121, #EF] NS R
FRe S Aoz g R BT kAL, PRBMAT T F LS AL ERE, 4T 26
4 20x PE (?Trb3944 15x) , B 4= 35.56 © (AT{i: 37.74 ©, # F 25x
25E PE) , 44 “¥#” 4.

RIe#T: SPMMEFHERBBERES, ALRETETE, (TLEFMEA,

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

BFEPE(BH): £
AARH (AR ) : 35.56
BE%% R

SAC No. S0570523100002
SFC No. BTP154

B A5 R
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

SAC No. S0570524070002
SFC No. BTB676

zhengyujia@htsc.com
+(86) 10 6321 1166

A AR

AN (ART KRE10A 29 8) 28.39
TE (AR TEF) 5,587
BANAFHEARM (ARTAT) 174.01
52 A E (AR H) 19.66-38.60

B AR

ot E IR

(%) P E300

91
66
42
17

@) 4
Oct-24

Feb-25 Jun-25 Oct-25

FAH KR Wind

ZE WA ARE FA

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 11,788 14,141 16,329 18,580
+-% 20.55 19.96 15.48 13.79
3 B #8441 205.35 297.12 349.95 403.45

(@7)
+-% 242 4469 17.78 15.29
EPS (R A47TH5%) 104 151 178 205
ROE (%) 9.96 1277 13.07 13.10
PE (1%) 2721 18.80 1597 13.85
PB () 283 250 216  1.87
EV EBITDA () 13.84 11.03 939 8.0
B8 F (%) 056 000 000 0.00

Y LV NS
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(AR )
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46

31
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HUATAI SECURITIES

B AR 5 1R

KAVt 25/26/27 )34 A4 % 2.97/3.50/4.03 2T (4F). H 55| 3] ATARE F) Foid
BRHFAT LA F s AT 7Tk A& wm B, 4T 26 F 20x PE (FTHR3#{E 156%),
B4n# 35.56 L (Al{h: 37.74 T, % T 25x 25E PE), #£# “HH" iF4,

0 T T

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

Wind.

5K

S
W

B o B 5B X R HTI 5 ] R IR 69— %,

B&1l: PE Aast{ik A 558K
2026E
Ja g A1E (87 L) 349.95
T 8] PE #1i 15.00
M PE 20.00
BARTE (B 7 ) 6,999
BRA (BFK) 196.81
BARA () 35.56
AR R: Wind, 2 58 50 H
BA2: Trai 3 BAFNEAAL
) LiLi EPS (&) PE (X)
AR BENA (RELER)  (LAMLBRMCET)  2024A 2025E  2026E  2024A 2025E  2026E
6100 HK 6] 3 4 3.38 17.39 0.28 0.32 041  10.98 9.48 7.58
BZ US BOSS ##% 22.49 107.81 1.8 489 6.08 8871 3263 26.25
600861 CH dLRAA 18.91 107.05 1.4 203 1.83 1353 926 10.30
600662 CH  $MRIEM 5.42 123.76 0.48 0.31 034 1131 17.33 15.89
Jwéut 31.13 17.17  15.00
i ;’;isa/\ R 7.1, 2% BMAE 20254510 A 29 B, HAMEIEH Wind —Z M.
IAITIEFHABIET K F), NEREERE, IThEFmE,
Bx4: F4.EFE PB-Bands
(AR )
AH5LE IR AL E R
61 -
----- 40x 46 - 49X
- = = 30x - = = 40x
25x 30 3.1x
20x 2.2x
15
15x 1.3x
. . 0 . . . . .

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

KA RR: Wind, £EFFR

18 sl —A2 [ 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

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

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
2,957
800.39
2,055
61.23
28.96
0.00
12.07
791.01
146.03
8.85
309.65
326.48
3,748
1,421
11.79
95.27
1,214
474.82
386.73
88.09
1,896
56.94
196.81
314.86
1,267
1,795
3,748

2023
175.00
222,50
96.54
0.02
(8.17)
(147.25)
11.35
(91.44)
(61.99)
(43.12)
13.67
(398.90)
75.02
386.73

(0.03)
(677.74)
(182.88)
(322.09)

2024
3,231
576.18
2,541
75.68
26.16
0.00
11.10
793.98
134.50
9.13
370.42
279.93
4,025
1,667
93.23
121.41
1,453
302.36
24414
58.22
1,970
82.61
196.81
319.25
1,456
1,972
4,025

2024
118.30
204.73
99.33
2843
(4.76)
(208.08)
(1.35)
(66.63)
(82.53)
12.30
3.59
(275.73)
(18.55)
(142.59)
0.00
4.39
(118.98)
(224.21)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,604
719.84
2,757
82.12
33.06
0.00
12.05
768.10
134.50
27.71
333.38
272.51
4,372
1,813
80.60
128.63
1,603
239.83
189.49
50.34
2,052
81.71
196.81
319.25
1,752
2,238
4,372

2025E
324.74
296.22
65.6"
2164
0.00
(62.19)
347
(39.90)
(37.61)
0.00
(2.29)
(141.18)
(12.64)
(54.65)
0.00
0.00
(73.89)
143.66

2026E
4,174
844.96
3,183
94.83
38.17
0.00
12.93
719.14
134.50
23.47
296.34
264.84
4,894
2,060
95.20
148.54
1,816
165.26
125.61
39.65
2,225
80.66
196.81
319.25
2,101
2,588
4,894

2026E
222.25
348.89
65.96
15.86
0.00
(212.44)
3.8
(17.18)
(17.69)
0.00
0.51
(79.95)
14.61
(63.88)
0.00
0.00
(30.67)
125.12

2027E
4,781
993.16
3,622
107.90
43.44
0.00
13.83
657.79
134.50
18.60
259.30
245.40
5,438
2,282
89.68
169.02
2,023
86.30
67.34
18.97
2,368
79.44
196.81
319.25
2,504
2,991
5,438

2027E
253.25
402.23
66.95
11.03
0.00
(231.48)
4.50
(5.78)
(26.29)
0.00
20.51
(99.27)
(5.53)
(58.27)
0.00
0.00
(35.47)
148.20

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R 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

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

EEUES

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)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
9,778
9,064
49.24

182.51
255.54
0.02
0.00
0.00
8.17
231.59
54.74
0.46
285.87
63.36
222.50
22.00
200.50
388.47
1.02

2023

7.55
(44.81)
(31.05)

7.31
2.28
12.01
15.90

50.58
(11.33)
2.08
2.05

2.61
5.06
96.51

1.02
0.89
9.12

27.87
3.1
13.99

2024  2025E
11,788 14,141
11,038 13,105
62.18 74.59
166.14  199.31
277.04 33235
28.43 2164
(5.93)  (7.12)
0.17)  (0.17)
4.76 0.00
203.74  347.77
7140  49.49
0.58 0.00
27456  397.26
69.83  101.04
20473 296.22
(0.62)  (0.90)
20535  297.12
39665  477.70
1.04 1.51
2024  2025E
2055 19.96
(12.03) 70.69
242 4469
6.36 7.32
1.74 2.09
9.96 12.77
13.43 18.15
4894 4695
(8.69)  (17.35)
1.94 1.99
1.92 1.96
3.03 3.37
513 5.34
101.88  104.82
1.04 1.51
0.60 165
10.02 11.37
27.21 18.80
283 2.50
13.84 11.03

2026E
16,329
15,133
86.14
230.15
383.78
15.86
(8.22)
(0.17)
0.00
410.75
57.15
0.00
467.90
119.00
348.89
(1.06)
349.95
541.86
1.78

2026E

15.48
18.11
17.78

7.32
2.14
13.07
19.04

4547
(21.77)
2.03
2.00

3.52
5.50
109.20

1.78
1.13
13.15

15.97
2.16
9.39

2027E
18,580
17,219
98.01
261.88
436.68
11.03
(9.35)
(0.17)
0.00
474.40
65.03
0.00
539.43
137.20
402.23
(1.22)
403.45
608.47
2.05

2027E

13.79
15.50
15.29

7.32
2.16
13.10
19.68

43.54
(25.94)
2.10
2.07

3.60
5.46
108.45

2.05
1.29
15.20

13.85
1.87
8.00
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R

2T B
AA, Bk, EHE. iR, HIEWARIRE AT R K G E AR R T A VR AT ARG GE R R K AT ARAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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

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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG 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
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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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ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT 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 NAHATITE I, B, FRIBIERAR I XA HF RI2E KRR E TR AT IEA R KAITANZEAR . TE R
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

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 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

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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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
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