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BRETHERE

L X FREE | BERRGH): EAN
20254 10 A 30 B | FEA® HEMER | BAERSART): 19.11
YR A A 2025 FZ 4R, A= F R KIAE LKA 1548 LT, FIILT i)ENio S0570519080006 xiechunsheng@ht:;.ii
% 33.46%), = AVFHEAE-2.16 /2T, THRE LY K 2.71%. EF, 25Q3 SFC No. BQZ938 +(86) 21 2987 2036
FUMN 415108, FILT I 44.82%, JBA4A3-122 L8, FHAL |
¥ K 339.96%. 2025 Af=FE 2T HIALR-1.47 L, 24 FRIAH-5.9 ;Tg‘;z 0570521060004 an irui@ht;ji;i
et RETHEHAEIAE, N BCRHRELE, EHREHEAL | S2CNo BWDIGS +(86) 21 2897 2228

%, MZFBERF=ZFREAEHZEZRI, BMHARKEE . KRNEL
N AVER R B BAIAT, EHARABENAT S, 26 FADREL | R isi

AL BREETHERK, Biy XN A JHEH (ARH HE101290) 15.23

L (AR FE7) 18,450
ML E LA ERA, KATERSEFTRAELIFRA 6 A FH H A (ARBET) 364.68
NA M I, BB EAET R, 2005 W FRNALAE | RAGBEE (LRT) 13.83-19.98

61.78%, [ tb# # 7.0pct, 25Q3 i?%ﬂi/y 66.87%, R tb42 4+ 15.73pct.
R B @, A= 5 AN R 1 BT K e 5 A 37.11%/11.76%/39. 26%, B A Y B
F] b +4.63/+5.71/+12.23pct, 25Q3 % F 4K & |F I K T £

B 2R
42.51%/13.98%/42.61%, [ t+13.92/+7.76/+21.16pct, i%—;‘%mﬂi)\ (%) ;‘Fia”izojg
TRAZA R A A E 4 R 2O R AR, A S AR IR B R E A B 2
EIE, 2025 AT E AN E B S, REF SN HANEL A 221 1L, R 12
PO 4.82%, 13 LI TN Lo 2 w M
©)
“Al+ZL” LAWK ERER, ALZFERSZRAELEES (20) 4
N jﬁ: “Al+EE A %ﬁ%k%ﬂ_‘%éft i}ion}gi}i B £ % kB S A 7}"] Oct-24 Feb 25 Jun 25 Oct25
ZT “.:1’%£‘+,_}]&%+ EE” R4 A@mFER M. RSN ’5”* FH AR Wind

ML FE R, N AKBEARA R AL KL (MAF) X KIFEZEM) {0 E
?&%?ﬁ,ﬁfﬁ%ﬁ&*ﬁﬁ oAan+$$“%§ chpksElE” | | BEWMBAAS LM

BH B g, AMEA, FRO IR AT KA A, TRAGM | ATFA KRR 202 205 20268 2027
~oml o 2 42 ;: ek um FAMAN (TF) 3315 2519 2,893 3,323
M E RS 00%. FHAE A F A 83%, méail‘éﬂ& 70%. FEHR T o o0 aase 1

LA 99.9%, TAMRS T, &8k, R, AFFREITLEF, AN | pganasii (22630) (15564) 113.60 412.50
SIHETHRERNETRALEHE, FEANE A BANH—KRebTHEY | @7

A7 S A +% (130.53) 3122 172.98 263.13

EPS (R4 7%) (0.19) (0.13) 009  0.34

_ s o e NS ROE (%) (199) (139) 102 362

#¥+H ﬁ}ff]ﬁ éﬁ:@:% & f& ) :ﬁ jﬁhﬂ'ﬁx-& 21 PE (1) (81.53) (118.54) 162.42 44.73

/}é])}%—f—“}: 7]277:17 1] EU%#E/‘%#EE% %“5%%3@ ’h—k)é g%ﬂj"f&‘i— R}lc A PB (%) 1.62 1.64 1.64 1.60

S LERMET HAL LB} E, IF2RFTLaEET FRLH, EVEBITDA () (10354) 310.90 47.49 28.26

7 VPN, SSL W% 4% %N E g%» Ao &K (QKD) B, EIHE4 PR E (%) 000 072 079 092
HERIMELGFREFE, PEBNAEGSXE, MSETEFHT P AL 2 | TR wdns, Bhomi

AR NE K, NS RETEDE B ARET ABACERE ], M A~ L
A % A8 RER R, KT B S A 2 A A TR AR K
Zl, #— PR LA T —R M %5 AR AR H.

B AR 5 4EE

ZF RN THEFAEARE, KM TIA 2025/2026/2027 < I A F7 M
32.17%/30.52%/28.85% % 25.19/28.93/33.23 1z, A # TN 8 Wind
#1E 6.5 12 26PS, £ /5 5 B4 A4 ' T B AR T S & Al 24 ik
Bk, 4T 35] 8.0 4 26PS, B 4RM 19.11 © (FT44 22.99 ©, *F
& 7.5 25PS, T L¥E 6.1X) .

ReRT: 5F BHH R ETATERD, HLHREREA,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ . 1
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B&1l: »32AAMNEHHLAL
RA (AR a@mA (AEE) T AL B (pet)/% EHRE

Eia| 2025E 2026E 2027E 2025E 2026E 2027E  2025E 2026E 2027E

BN (BF L) 3714 4164 4670 2519 2893 3323 -32.17% -30.52% -28.85% %73 E KAMMIAE LS H 0, AL
E Y EX I € SN E

TN R-ZA TR (%) 10.0% 10.0% 10.0% -20.0% 15.0% 15.0% -30.00pct 5.00pct 5.00pct % %% KAMILAEL A0, FTHE
P EKXRAMY, Tl 25 F494 7 BN
ik, )k 25 Fakhd, LiF 26, 27 F
Wik,

TN R-ELRS (%) 15.0% 15.0% 15.0% -30.0% 15.0% 15.0% -45.00pct 0.00pct 0.00pct % #% KAMILAE LA M0, FTHE
PEXTRIAA, TR 25 F4 LR AN
ik i 26, 27 FHRAIAE.

2 E (%) 59.8% 60.7% 61.9% 61.8% 62.8% 63.8%  1.95pct  2.0lpct 1.90pct 4 & REZAFAMN, LiLAEBIL,

WA E-HERRE (%) 28.0% 27.0% 26.0% 33.0% 28.0% 23.0% 5.00pct  1.00pct -3.00pct /8] # * & 25-26 44 F 4 #, 7t 25,
26 4B S M E A ATARST, 27 NS
S AN, TiR4E &,

g R g R E (%) 5.00% 4.70% 4.50% 8.00% 6.00% 5.00%  3.00pct 1.30pct 0.51pct E-&HF FiRAABRIL, mARKRALH
TmRlE, §B3E 2R A FER.

A 9k A - KR E (%) 24.0% 23.0% 22.0% 33.0% 29.0% 26.0% 9.00pct 6.00pct 4.00pct E & & F FIAMAMBIEL AR RA L S
R, BB &) he K A7 > e A R, F BT
K% R FERI.

V2 & B 84 A (B ) 146.2  284.3 4540 -155.6 113.6 4125 -206.46% -60.05% -9.15% &GN, LAIE, 4HERA, FERK
A, R R AR R,

FA kR B AAF TN

B&2: TN d)EEx
FdAN (L) PS (4&)
PEH AR EFRG g (L) FTHEALL) 2025E 2026E 2027E 2025E 2026E 2027E
ZAf54% 688489 CH 48.06 55.37 6.25 7.54 8.87 8.9 7.3 6.2
E %4 300188 CH 14.81 127.29 19.55 21.85 24.97 6.5 5.8 5.1
ESE] 688168 CH 77.20 59.33 8.14 9.22 10.55 7.3 6.4 5.6
34 7.6 6.5 5.7
JE: TR 3R A Wind Z A1 H0M — &8, RN A 2025 4 10 A 29 BALHH
kR : Wind, 555
B#%3: E¥ZR PE-Bands B&4: BE¥AZR PB-Bands
(AR ) (AR )
VLRV 3 VLR V53
45 - 53 -
[k S
]
41 MaA e 25x 20 - R, i- P e ey == 5.2x
23 - = = 20x - = = 42X
15x 27 3.2x
11
10x 2.3x
13
0 5x 1.3x
(1) - 0 : : : : :
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA R R : Wind, EHEFR FH R R : Wind, £
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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ALRER
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MK
TEFEEN
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2023
11,814
4,953
4,871
80.70
25.45
485.24
1,399
3,051
411.91
624.40
155.34
1,859
14,865
2,637
0.00
1,429
1,208
218.47
0.00
218.47
2,855
14.00
1,227
5,840
5,188
11,996
14,865

2023
(392.83)
739.54
208.47
(16.11)
(220.02)
(1,246)
14170
284.91
(158.89)
(9.79)
453.60
3,720
0.00
0.00
0.00
3,609
110.85
3613

2024
8,402
1,964
4,732
67.90
67.14

463.01
1,108
5,376

350.71

617.03

365.15
4,043

13,778
2,208

0.00
1,177
1,031
141.52
0.00

141.52
2,350
12.90
1,218
5,686
4,636

11,416

13,778

2024
(314.77)
(227.39)
22438
(60.23)
378
(548.30)
292.99
(2,251)
(266.07)
(4.73)
(1,981)
(420.32)
0.00
0.00
0.00
(153.94)
(266.38)
(2,986)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,207
4,596
1,566
76.07
3.22
0.00
965.68
4,980
314.50
44417
288.38
3,933
12,187
774.37
0.00
0.00
774.37
141.52
0.00
141.52
915.90
11.33
1,211
5,686
4,488
11,260
12,187

2025E
2,446
(157.22)
313.94
(96.07)
(65.00)
2,259
191.72
105.88
(31.64)
36.21
101.31
79.19
0.00
0.00
0.00
0.00
79.19
2,632

2026E
8,812
1,741
5,322
89.26
77.58
478.86
1,102
4,745
278.29
449.76
82.86
3,934
13,556
2,161
0.00
1,077
1,083
141.52
0.00
141.52
2,302
12.48
1,211
5,686
4,596
11,241
13,556

2026E
(2,860)
114.74
306.66
(93.09)
(65.00)
(3,232)
109.00
4427
(107.06)
36.21
115.12
(39.20)
0.00
0.00
0.00
0.00
(39.20)
(2,854)

2027E
7,933
4,620
2,145
100.63
15.23
56.35
995.77
4,722
242.08
457.98
88.00
3,934
12,655
989.17
0.00
126.78
862.38
141.52
0.00
141.52
1,131
16.65
1,211
5,686
4,988
11,507
12,655

2027E
2,895
416.66
101.78
(93.61)
(65.00)
2,420
116.01
35.87
(115.47)
36.21
115.13
(52.78)
0.00
0.00
0.00
0.00
(52.78)
2,878

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
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
s E
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
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
4,507
1,904
35.72
1,032

192.76

(16.11)
(3.36)
90.14

220.02

767.19

2.29
7.29

762.18
2264

739.54
(1.60)

741.14

954.15

0.79

2023

1.58
18.34
18.38

57.76
16.41

6.16
14.13

19.21
(40.17)
4.48
4.23

0.36
1.03
1.47

0.61
(0.32)
9.90

24.89
1.54
13.11

2024
3,315
1,367
29.44

987.54
206.35
(60.23
(22.59
(92.97
(3.78
(310.18
3.84
12.27
(318.61
(91.22

(227.39
(1.09

(226.30

(154.35
(0.19

2024

(26.44)
(140.43)
(130.53)

58.77
(6.86)
(1.99)
(4.61)

17.05
(16.67)
3.81
3.40

0.23
0.69
1.05

(0.19)
(0.26)
9.42

(81.53)
1.62
(103.54)

o%%
1]

2025E
2,519
963.46
25.19
831.41
201.55
(96.07)
(12.60)
50.00
65.00
(172.69)
1.00
3.00
(174.69)
(17.47)
(157.22)
(1.57)
(155.64)
4288
(0.13)

2025E

(24.00)
44.33
31.22

61.76
(6.24)
(1.39)
(7.88)

752
(40.40)
9.31
8.84

0.19
0.80
1.64

(0.13)
2.02
9.30

(118.54)
1.64
310.90

2026E
2,893
1,077
28.93
810.09
173.59
(93.09)
(14.47)
50.00
65.00
129.49
1.00
3.00
127.49
12.75
114.74
1.15
113.60
340.89
0.09

2026E

14.83
174.99
172.98

62.76
3.97
1.02
0.52

16.98
(15.09)
4.08
3.66

0.22
0.84
2.00

0.09
(2.36)
9.28

162.42
1.64
47.49

1 IR IE 25
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2027E
3,323
1,204
33.23
764.28
166.15
(93.61)
(16.61)
50.00
65.00
464.96
1.00
3.00
462.96
46.30
416.66
417
412,50
47113
0.34

2027E

14.86
259.06
263.13

63.76
12.54
3.62
9.80

8.93
(39.72)
8.02
759

0.25
0.89
2.00

0.34
2.39
9.50

44.73
1.60
28.26
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R

DHTIT 9
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT L R,
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

— 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, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £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
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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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 NMITH AL, EEBREAARMAEATH RIE KRB LR BAITGIERAREZITANZEAR. TFRF . 247
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE 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 S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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, FATHEEIEERYK, 2ETHEENIFLES00 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, &
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