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2025410 A 30 H | Y HAx HEeth

EAMHRAZER: Q3 £ME I 2577 2 (yoy+34.48% ,
qogq+30.02%) , Ja#4 A1 412.19 7 % (yoy+110.62%, ¢0Q-66.48%) .
2025 4 Q1-Q3 % H Bk 65.40 12 (yoy+50.71%) , V344 F| 4087.60
7 % (yoy+128.39%) , Va4 FIF 4RI £ B AT & 4T ©0E, 4R = 4k
SRR, BNSEHEREG ML, RINEFEHFIFA,

e it EEg, 25Q1-3 A A1 K18 B e A

WS VRR BT ks & 2. WA E, B Z el s, I T RFPmdi
AXTEFHN, FHABMIEABFIRSD KRG TE. 24 456w Tk
Jeo MAEEE T L EFELAL, wIHDFAL, Bk 25Q1-3 N 3)F
W AR K 50.71%, T HEME FmHEERA, 25Q1-3 N a4 E L
A ER b LS 2.98pct £ 4.94%. & Ao 25Q1-3 /&) H] # A F A 3.92%,
B )b F 4 1.15pct, £ Bl 8 71 2 &) 25Q1-3 Y3 #% #) [F kb X 78 £ 128.39%.

/N B AR MAR By PCB %145
PN E) ST H A 2 (25-9-19) |, /5] /&2 PCB 48 55 A% 09 K & B 2%
FZ2ELGHN. ERNEF, EEHh AR ANME. T ELiE
(HDD) %A% . &K% 8 (HVLP) . &4k4E (DTH) RHEMH s S
B R S, R Al B, 5G FHLAURAT S A PCB 9 F K
R @, NS LA Bt e AR A Z AR E Z A 35 ek, HAT
AEERELTRAL, ZFREIRE PO TEBRMAESS, BFRRS 0
TRRT Al JR% %69 PCB; B A7 & 3% € T 23485 F 49 HVLP 4854 /& S iE
BEEPEIENET. NAERAHTATEAHAETHHERBERMEMXAR,
Mt & KA ST 25Q4 45K~ .

B AN 5 4E4E

KAV I B AT, W H N3] 25-27 a3 E4A)E A 1.15/2.59/4.07 {7 T,
st & EPS % 0.27/0.61/0.96 7. 26 7Ttk 8] Wind — & #i#8 PB # 2.75
1&, 4F/N3) 26 4 2.75 4% PB 1614, 26 “F BPS # 16.99 T, _LiA 8=
4 46.74 . (#T14 35.73 ., ) 25 4 2.17XPB) .

RIedtw: T L RATM, KEELS.

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

BFRE(BH): ¥
B AR (AR F) : 46.74
eSS R R

SAC No. S0570517050001
SFC No. BPN269

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

¥ fpig*
SAC No. S0570525070001

A5 R
huangzidi@htsc.com
+(86) 10 6321 1166

E AR
AR (ART #E 10 A 29 H) 41.98
A (AR T E ) 17,894
6 MNAFH AR (ARTET) 606.12
52 A& (AR T) 12.92-41.98
i
— A
(%) 7 /%300
242
180
117
55
8) + . . .
Oct-24 Feb-25 Jun-25 Oct-25
AR R Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
TN (BF) 6,522 9,973 13,098 15,162
+-% 3127 5291 3133 15.76
)3 B £ 8] 440 (238.83) 115.26 258.52 407.41
(B7)
+-% (1,355) 148.26 124.29 57.59
EPS (5 # #i%) (0.56) 027 061 0.96
ROE (%) (350) 1.61 350 528
PE (4%) (74.92) 155.25 69.22 43.92
PB (4%) 259 255 247 236
EV EBITDA (%) 160.69 33.14 25.09 20.35
BEE (%) 0.00 019 043 0.68
TARR: NEnd, RRFITAM
1
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B&l: “THA&4#1A

2 8 R# (Bloomberg) 28 H AR Wind —&##8 PE (2026E)

002203 CH BRI 1.68
601137 CH Wb e 1.73
301217 CH ARG 5.51
601609 CH £ Ry 2.09
FH1E 2.75

E: KB E 2025410 A 29 B
# 4%k % : Bloomberg, Wind, % %45

B%2: Z7t#4 PE-Bands B%3: £iAt# PB-Bands
(AR ) (AR )
— EAAMH — E A
58 1 79
l‘--.-'----——-----------
43 H
b - w-eo 25X 50 - :'__ _______ - o 4 AX
29 = = = 20x l = = = 3.4x
L
15x 39 2.4x
14 -
- 10x 1.5x
= 20
0 T T 5x 0.5x
e — -
btoceaoad
(14) - 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
FHRR: Wind, ERHFRL A RR: Wind, £ &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 5,636 5,987 6,715 6,843 7,786 BRMA 4,969 6,522 9,973 13,098 15,162
b 2,542 1,981 1,995 2,620 3,032 FLRA 4,679 6,391 9,286 12,086 13,861
B 556.21 1,604  889.56 1,293 1234  FLRHE KM 25.83 33.92 29.92 39.29 45.48
FeAe 3 R 16.91 16.86 34.78 33.04 4546  FLHA 12.64 18.70 14.96 19.65 22.74
FAAT TR 2 16.98 10.00 69.79 34.99 86.30 FHFA 12215 13503  119.68  157.17  181.94
A 954.15 1,371 2,343 1,685 1,780 W% M 62.39 10163 23333 27509  321.20
FARA T 1,550 1,005 1,383 1,176 1,608 i~ BUEMR K (20.34)  (58.09)  (88.83) (116.66) (135.04)
RS T~ 7,165 7,058 8,907 10,534 11,485 AAMATIIKE 11.96 (8.49) 1.74 (3.38) (0.82)
KA 0.00 0.00 0.00 0.00 0.00  #FHME (25.00) (9.97) 0.00 0.00 0.00
sy 5,341 5,412 5,945 6,636 7,248  ELAIH 2853 (280.70)  135.89  300.32  471.90
T3 7 399.41 39394 45493 52394 59827  FIMKA 0.02 0.18 0.41 0.76 0.69
ERUEIY AL 1,424 1,252 2,507 3,375 3,638 Bk 3.91 3.26 3.59 3.42 351
¥ = %3t 12,801 13,045 15,622 17,377 19,271  AIHEER 24.64 (283.78) 132.71 297.66 469.09
s 2,819 2,698 4,039 5,521 7469  FriFAL 8.06  (37.31) 17.45 39.14 61.68
B 35158  889.47  856.71 2,026 3,739 AAHE 16.58 (246.47) 11526 25852  407.41
A IR B 1,013 897.18  959.93 1,457 1,315 JHBEAME (2.45) (7.64) 0.00 0.00 0.00
A E A Bk 1,455  911.79 2,223 2,038 2,415 V3 AN 84 A1 19.03 (238.83) 11526 25852  407.41
ekt A4 2,678 3,300 4,421 4,470 4,086  EBITDA 345.09 12922  659.94  901.55 1,161
K% 1,437 2,084 2,407 2,456 2,072  EPS (AR, %K) 0.04 (0.56) 0.27 0.61 0.96
HAudE R A 1,241 1,216 2,014 2,014 2,014
R A 5,497 5,998 8,460 9,991 11555 EZEMHE
VMR G 138.72  144.60  144.60 14460 14460 RHFE (%) 2023 2024 2025E 2026E 2027E
A 42624 42624 42625 42625 42625 < RK#ES
K AR 5,070 5,109 5,109 5,109 5109  FadA 7.06 31.27 52.91 31.33 15.76
B4R 1,472 1,227 1,308 1,488 1,774  F Al (95.60)  (1,084) 14841  121.01 57.13
)3 B B B R R 7,165 6,902 7,017 7,241 7571 V3 EAN )4 AE (96.34)  (1,355)  148.26  124.29 57.59
R A AR AR S 12,801 13,045 15,622 17,377 19,271  HAIH (%)

ERIES 5.83 2.01 6.89 7.72 8.58
ALRER EEIES 0.33 (3.78) 1.16 1.97 2.69
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 0.23 (3.50) 1.61 3.50 5.28
2EEHAE 666.50  (1,254) 1,281 1525 72348 ROIC 0.77 (1.73) 291 4.19 5.20
e SR 16.58  (246.47) 115.26 258.52 407.41 e
718 e A 260.04 317.41 303.14 340.93 385.22  #EAME (%) 42.94 45.98 54.15 57.50 59.96
%% R 62.39  101.63  233.33  275.09 32120 4 AtkieE (%) 7.91 39.28 54.04 62.64 73.08
#F MK 25.00 9.97 0.00 0.00 0.00 HEAHKE 2.00 2.22 1.66 1.24 1.04
FEFEE 27155  (1,582)  600.88  608.11 (436.59) #&FHLFE 1.36 1.45 0.90 0.80 0.70
HezE s 3094  145.75 28.08 42.64 46.24  BiE#KH
BREHRLE (1,309) (524.16)  (2,150)  (1,972) (1,337) EFFAHEFE 0.42 0.50 0.70 0.79 0.83
FARLH (1,282) (735.72) (2,149) (1,964) (1,334) ol A 4% 8.76 6.04 8.00 12.00 12.00
KB (52.20)  261.00 0.00 0.00 0.00 AT E 5.12 6.69 10.00 10.00 10.00
E R & 2550  (49.44) (0.85) (7.72) (2.14)  HERBE ARF)
ExKEHAE 233.23 1,697 883.47 1,071 1,026 H IR (R AT 0.04 (0.56) 0.27 0.61 0.96
FE il (365.08)  537.89  (32.75) 1,169 1,714  HRZFLLR(RHFE) 1.56 (2.94) 3.00 3.58 1.70
R IHEH 1,067 64658  322.76 49.32  (384.20)  HMA I F (RATHER) 16.81 16.19 16.46 16.99 17.76
£ il LI A 121.78 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (82.49) 38.53 0.00 0.00 0.00  PE () 94029  (74.92)  155.25 69.22 43.92
HAE T e (508.31) 473.69 593.46 (146.93) (303.70) PB (&) 2.50 2.59 2.55 2.47 2.36
A 36 o 3R (408.79)  (81.29) 13.99  624.90 412,77  EV EBITDA () 53.82  160.69 33.14 25.09 20.35

B Nl AL, RS 7

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

AT

AN, FK, kA, BIE AREPT R ARG BRI BT 5AT AT E R R AATAMAAZT L HAE,
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
A A TRy 8] & B P BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ P

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

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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

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
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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 BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN 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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A ETREEWE
o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIRZEK, & Aid KA BN EALH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . )T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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 B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£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

B RIEFR AT A TR 3]

@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

g L&

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

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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