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8] 1-3Q25 FHILAN 88.59 12T (yoy+27.4%) . 13#4 4] 11.20 12
(yoy+66.9%) . 3=3E )2 &4 4] 10.53 12T (yoy+126.9%) ; &+ 2 5] 3Q25
SEHVIN 28.43 12T (yoy+75.4%) . 1284 4] 1.22 12 (yoy+143.8%) .
Fedbiz 44 8761 7 L (yoy+126.2%) , A& bR EREA St —F
AN, 3Q25 k4t l?-]kbé% ERE %r@/\ﬂ?wﬁiﬂkéﬁf’t lx*]‘rﬁ%ﬁ,a‘c
AR BN RERRFELE, AFNG) 25 FRARARELE. %
HCENT PR

ZRFERAERALEIK, ALARFARKE

8] 1-3Q25 £.41% % 47.0% (yoy-0.5pct) M‘J%ﬁiﬁwilﬁ LA LM
T . N3] 1-3Q25 4K E/F i;ti/@fk%*)ﬂi A 17.2%/5.0%/14.1%
(yoy-0.8/-0.9/-4.8pct) , NS MBA B HF% DI, SRR RA R AEAN
KE N B Z R R ER ttﬁﬁﬁw& N 8] 1- 3Q25 ZEMIAL RS 4107
fer (RHE) |, ALRKFAIKE

REB L FA8E KR, BHRIRFLHATFTH

1) %&£ 7% 1-3Q25 4k N 70.71 12 . (yoy+23.9%) , L% MR. RT.
XR. MI 45 & Hdm st 75, B AN 5 Bl 38 40.2%. 28.0%. 25.1%. 22.4%:;
JEB 25 AF, BFMRIPNLE NIXE 2B ER., BT FHINT
BEHERAF T TREEAMERK, 2) £EMRIRS: 1-3Q25 JkA 12.43 1L
(yoy+28.4%) , M bt 14.0% (yoy+0.1pct) , Lt K, H BN
A ARBRERMNETLAEL —2hE (RE 3Q25 Na AL EEMTA
37300 &/%&, #izEJ7 AAFIMA 15700 K) , HINEBIRS A AL
RATFEHETE, ATk 25 FIRANFHFhREIEK

EBIPMNBRREK, BALSFEREET

1) #4b: 1-3Q25 da A 19.93 12T (yoy+42.0%) , A& 22.5%
(yoy+2.3pct) , HPE, ¥, #HXTHaEHARMGEIL. BN
PBARA BT HRNEER TGN, FHEBLEINRRNZ TR Z
ik, AIFHES 25 FUNFFHREFK 2) BA: 1-3Q25 HLA 68.66 1L T
(yoy+23.7%) ; H )& 8] F e 440, &mE NRE LA B ARR
PN 8] F S E, AWEAN 25 FRANRARMEEK,

B AR 5 4EE

LK RN BB N IR G F AR AT M BRASR A Y, KAV E N S

NG sE B M EM, T 25-27 )3 80540 20.05/24.19/29.16 1L
(A AT/A A 0.1%/0.1%/0.1%) /A\SJ%J EH = ESEHALATLAME S,

St RE it AR B T AL RE A 4 5RAL, 4T 3] 26 F 64X PE (7T
rb 8 Wind —E #3414 54x) , st #T 187.89 7 (AT44 177.48
L, %R 25 73x PE vs Fftb/}‘ﬂi’ﬂﬁ 62x PE)

IR s = S B RATA, THEFmE], MSBAARRR.

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

B R (BF):
B AR (AR )

KR%E, PhD
SAC No. S0570516120002
SFC No. BFI1915

2 M
SAC No. S0570520080002

8 iRk
SAC No. $0570523060001
SFC No. BTX488

EN
187.89

daiwen@htsc.com
+(86) 21 2897 2078

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

AR R
yangchangyuan@htsc.com
+(86) 21 3847 6751

A AR
AN (ART KRE10A 29 8) 146.56
TE (AR TEF) 120,789
6 NA-FH BRI (ARTET) 705.97
52 A E (AR H) 116.78-158.30
Rt A 4B
BYEST
(%) 7 300
31

21

i pwrio

@) + T
Feb-25

Jun-25 Oct-25

Oct-24
FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 10,300 12,872 15,447 18,517
+-% (9.73) 2497 2001 19.87
3 BEN G 4AE 1,262 2,005 2,419 2,916
(87)
+-% (36.08) 5892 20.65 20.54
EPS (% ## %) 153 243 294 354
ROE (%) 6.51 9.65 10.67 11.70
PE (4%) 9572 60.23 49.92 41.42
PB () 6.07 558 510 462
EV EBITDA (%) 9150 55.87 4412 35.93
MEE (%) 014 032 039 047
FHRB: NN, B RIRIAM
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EEENAE 688212 CH 66
B HRET 600055 CH 112
B3 E I 300760 CH 2,702
AT 300049 CH 197
FHE 769
i ¥R A Wind — & 1. R B A& 2025 4 10 A 29 B

FH : Wind, 4
B&2: N5ELKANRFL#ER
(fe. 1) — A Rsgia (%) (%)
120 - 1141 - 30
103.0 25
100 A
20
80 { 725 15
10
60 A
5
40 A 0
5
20 | ®)
- (10)
0 A - (15)
2021 2022 2023 2024 1-3Q25
FARR: AL, REFR
B %4: EHPEJF PE-Bands
(AR )
255 H
----- 100x
- = = 80x
65x
50x
35x
0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FARR: Wind, %%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,

o%%
1]

PE(x)
2025E 2026E 2027E
212 75 47
82 54 38
23 20 17
99 66 46
104 54 37
AA3: AFEA4AHRRKER
(M) 5 ) e— R (F) (%)
25 1 r 60
20 1 - 40
15 A r 20
10 A r o
5 - - (20)
0 - (40)
2021 2022 2023 2024 1-3Q25
TA KRR N AL, R
B #%5: HHESF PB-Bands
(AR F) ]
BHEST
275 A
- r==i
--__-----'___ P
206 f==-? B e it 10.4x
p=Fr ==
- - = = 8.8x
138 1 7.1x
5.5x
69 A
3.9x
0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FH kR . Wind.
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2023
20,228
7,584
3,228
79.91
147.67
3,893
5,295
5,108
73.42
2,212
828.05
1,995
25,336
5,798
9.18
1,600
4,189
656.77
0.00
656.77
6,455
15.06
824.16
13,910
4,637
18,866
25,336

2023
132,51
1,978
357.76
(148.89)
(110.35)
(2,179)
235.58
(1,565)
(1,076)
(588.66)
99.65
(662.17)
(6.47)
0.00
0.00
45.35
(701.06)
(2,095)

2024
20,894
8,400
4,359
137.49
195.78
5,528
2,273
7,142
187.80
2,944
1,004
3,006
28,036
7,076
557.49
2,088
4,430
1,054
0.00
1,054
8,129
3.08
824.16
13,947
5,596
19,903
28,036

2024
(619.02)
1,242
42435
(112.29)
(98.07)
(2,305)
230.25
(1,244)
(1,946)
602.22
99.21
198.97
548.31
0.00
0.00
37.07
(386.41)
(1,663)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
22,729
7,348
5,520
42317
245.02
6,919
2,274
7,976
187.80
3,368
1,043
3,378
30,705
7,998
696.67
2,613
4,689
1,054
0.00
1,054
9,052
(11.17)
824.16
13,947
7,357
21,664
30,705

2025E
173.70
1,991
457.98
(74.92
(98.07
(2,056
(46.54
(1,194
(1,287
0.00
92.86
(31.46)
139.18
0.00
0.00
0.00
(170.64)
(1,052)

)
)
)
)
)
)

2026E
25,054
7,062
6,688
507.85
291.48
8,231
2,274
8,705
187.80
3,749
1,130
3,638
33,759
9,049
836.08
3,108
5,104
1,054
0.00
1,054
10,102
(38.93)
824.16
13,947
9,389
23,696
33,759

2026E
1,048
2,392
512.20
57.04
98.07
1,650
51.20
1,143
1,236
0.00
92.74
(190.67)
139.41
0.00
0.00
0.00
(330.08)
(285.88)

( )
( )
( )
( )
( )
( )

2027E
28,108
7,063
8,075
659.51
343.24
9,693
2,274
9,254
187.80
4,087
1177
3,802
37,363
10,231
1,002
3,660
5,568
1,054
0.00
1,054
11,284
(66.04)
824.16
13,947
11,837
26,144
37,363

92.80
(261.37)
166.15
0.00
0.00
0.00
(427.52)
1.24

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
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE (%)

PB (4%)

EV EBITDA (#)

2023
11,411
5,879
69.49
1,770
560.71
(148.89)
(42.89)
(6.06)
110.35
2,142
10.53
9.79
2,142
164.50
1,978
3.46
1,974
1,762
2.40

2023

23.52
11.06
19.21

48.48
17.33
10.86
19.67

2548
(37.04)
3.49
274

0.46
4.35
3.36

2.40
0.16
22.89

61.18
6.40
61.81

o%%
1]

2024  2025E
10,300 12,872
5,300 6,633
56.78 70.96
1,823 2,162
55597  630.71
(11229)  (74.92)
13.84 13.84
37.00 37.00
98.07 98.07
1,366 2,182
555 555
20.19 20.19
1,352 2,167
109.78  176.01
1,242 1,991
(19.95)  (14.25)
1,262 2,005
1,227 2,030
1.54 243
2024  2025E
(9.73) 24.97
(36.20) 59.68
(36.08) 58.92
4854 48.47
12.06 15.47
6.51 9.65
6.86 10.54
29.00 29.48
(34.31)  (26.05)
2.95 2.84
2.07 1.88
0.39 0.44
272 2.61
287 2.82
1.53 243
(0.75) 0.21
24.15 26.29
95.72 60.23
6.07 5.58
91.50 55.87

2026E
15,447
7,891
85.16
2,626
74147
(57.04)
13.84
37.00
98.07
2,618
5.55
20.19
2,603
211.42
2,392
(27.76)
2,419
2,580
2.94

2026E

20.01
19.98
20.65

48.92
15.48
10.67
11.75

29.92
(22.04)
277
1.77

0.48
2.53
2.76

2.94
1.27
28.75

49.92
5.10
44.12
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2027E
18,517
9,292
102.08
3,222
870.30
(40.82)
13.84
37.00
98.07
3,159
5.55
20.19
3,145
255.40
2,889
(27.10)
2,916
3,172
3.54

2027E

19.87
20.69
20.54

49.82
15.60
11.70
12.75

30.20
(19.37)
2.75
172

0.52
2.51
2.75

3.54
1.55
31.72

41.42
4.62
35.93
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AN, RE. @M, B3R, HIEHRREIE LG ERAIIET DATITFITARGIEF R EATAGNAE L KA
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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 B QMR IER T F L 5 5TAE) o AIRE P BT A R AU AR P AS R T A
AL REERIERRLE P o L XBEVANE R o FRIEFTEBBRAKB 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 . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLANSEEAFHTRAL, FRELMBAiE R RAREAR, FREARIEE R E 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 A G5B RRN, EARENIBOIERARBTAFOREEEIRELOAEXR, 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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NHIFRE. SM. I RAARIMKALTH RIHE KRB LR BGIFGIEAREZATANSZEAR. TFRMPF.
DHTIT R AR KA G RIREPTAR B AGATYIE R R KATAH AL R M 515, RAIEFHIRA “HEAL” &
# FINRA =L T oM KRR o S ATITARIE B RAE RO HEARB AN B AV /) KT F B, S 15K 8 N 8L 4~
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ERMMF (LIEHTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

7 Ak

RAEH (Fhed) A IRN S HA AR &k E L EMA T AT ARG FTIE, TAEXATH RS, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
WS 2B e AN AR F RS RIER (Famd) AR ARSI RICE 23K R Ba 2 RiE R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &
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BA . WM AR B R K B ££-15%~5%2 18]
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BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

BHEST (688271 CH) )\ A% MM vsran securmes

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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