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HERHR
20254 10 A 30 B | F E A

B
E RS

ARy KA = % 4R: Q3 5 AL 3k 38.90 1274 (yoy+27.38%, q0q+3.69%)
Ja# 4] 2.30 12T (yoy+14.48%, qog+0.68%) . 2025 4 Q1-Q3 5 A&
)£ 110.57 12 & (yoy+20.12%) , 344 #] 6.72 f¢ 4 (yoy+11.18%) , 4=
JE4 A 6.43 12T (Yoy+17.17%) . NS BMFFIE “F /R kL,
%L SR T A PAREGARIEA Y FEHFENTRA,

Q3 BRI IL b3, £AIFFILH L

Q3 N B F L EMEBIG K, KAMVAA LR RATARRRA ERFE
WA HAAME R, BEARIRE L, RARRABRF SR G HANKEN
B. &A@, 238 25Q3 £4) % R 3 k-0.9pct/+0.6pct £ 19.4%,
%A & ) 37 1b-0.9pct/-0.04pct £ 6.9%, Rl K& F b5 4M T
oo Q3 N5 B T EAEKRKFAL, HEREN 1.6%, Rt
+0.2pct, #rb-0.2pct; & % F 4 4.8%, F)rb-0.7pct, *#k-0.1pct;
R EH 4.1%, Frk-0.8pct, 3Rrb+0.3pct; M4 % F DK
#vh, F#R+0.3/+0.6pct £ 0.6%.

b R AEPSREE, fTRERKHTHR
NERETFEBHE R ERBOHR, TEAY, EHIET SRAIR
Bk i By, WA 1+2+N KB EBAK (£ 4%+ CDU BAH+R 304+
Be7) , BAaTCH B 2R 5 BHAE R IPI 09 RA F B B, LiEZ
E R RIRA XA BB RF B RAIRA CDU+E K A
+Manifold % . oM NSERR F L EGHRFEF TR, ARALRE
Mok 3E A By BB ) i Ao0 B Bk Frde, AAF NS F HRRR LGP
BT A2,

AFBMBALSAE T EHR, AF+EFHEL S REK

B G AATIR, N EHMR 1+4+N 8= Bk E, AIRIE, MR R X%
A BEOE, ANAEZFHRXTEA—RLER, HH. HER
IHARMEIRLTE, BATC RIS —Raesbfe &bk X AL 449 7~ 5
FRo BFEBNVAERINKIEF A BHE R AT, 25HL B 283K 3
EPERAESBTFREREE R, S BEY Ko BAVEH &) A
Ko HERE, AR EBRBOEP FRES, HRTFHEN KL LS
R B, T F KRRk R,

B AN 5 4E4E
FEBAPBOCEF A KE T ARE YR BAFX, KANIAEN S 25 F
)54 #]-5.7%% 10.0 1et, R AR%EH 26-27 FEHEAFTE, 5HA
13.2/16.5 1L, *Ff 25-27 % EPS % 1.19/1.57/1.96 . Tt d) 26 4
— BT PE H 29.7x, &AMV T 29.7x 26E PE, 4 F /2 3] B 471 46.63
A (#7414 43.65 T, & 25-F PE 34.1x) o

RIeRT: Tass P EEZ R, A= 5 B AR TR
FAHA o

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

B R (BF): FEAN
AR (AR ) : 46.63
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

s E R R
SAC No. S0570524080001 chenshihui@htsc.com
SFC No. BTK466 +(86) 21 2897 2228

E AR
MM (AR KE 10 429 8) 39.03
T (ARTAET) 32,928
6 NA-FH BRI (ARTET) 1,078
52 A& EE (AR T) 17.20-44.00
i
e RS A
(%) #3%300
131
96
60
25
(11) 4 : : :
Oct-24 Feb-25 Jun-25 Oct-25
SR B Wind
2B MR BARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
TN (BF) 12,702 15,750 18,758 22,296
+-% 1528 2399 19.10 18.86
2 AN 84410 78353 1,004 1,320 1,650

(a7)

+-% 28.00 2816 3150 24.94
EPS (5 # #i%) 0.93 1.19 1.57 1.96
ROE (%) 12.64 14.07 1561 16.32
PE (4%) 42.03 3279 2494 19.96
PB (4%) 530 463 390 326
EV EBITDA (%) 20.30 17.79 1350 11.01
BAEE (%) 031 000 0.00 0.00
TR RR: ASNE ERFRTAM
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B&1l: ARG TILAELR
EPS (1) PE (x)
EHR ARG 8 A AR FH (SREH L) 2025E 2026E 2025E 2026E
601689 CH BEER 1,282 1.91 2.38 38.7 31.1
002536 CH KA 134 0.78 1.01 30.1 23.3
300547 CH N IFAHL 84 1.12 1.50 34.6 25.9
301397 CH TR A 56 1.04 1.40 34.9 25.9
002472 CH SR 378 1.49 1.80 29.9 24.8
002050 CH =i 2,230 0.94 1.12 56.6 475
34 694 375 29.7
i HAEME 2025410 A 29 B, EPS. PE %/ Wind —& M.
FA kR Wind, E&RFR
B£&2: 4% 4 PE-Bands B£3: 4_%44 PB-Bands
[N %] (AR )
— ATy — R A
48 - 48
64 0 rmt—aT5 [y - 36 4 0 ea====r 4 =¥ cee-- 5.6x
— — = 40x - = = 47X
24 24 3.8x
2.9x
12 12
2.0x
0 ; ; ; ; ; 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
AR Wind, £ K FoAt R Wind, % R5F%
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2



HAFE4r (002126 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2023
9,918
1,919
4,001
59.44
59.94
2,063
1,816
6,238

323.56
3,577

766.28
1,571

16,156
8,731
2,111
3,335
3,285
1,335

291.31
1,044

10,066

631.20

804.24
1,214
3,284
5,459

16,156

2023
921.38
700.58
537.02

82.30
(20.44)

(624.79)
246.70

(604.61)
(1,013)
386.80

21.77
551.34
556.56

77.23

12.10
165.75

(260.29)
872.29

=y
ht

£

2024
11,494
2,187
4,637
108.69
75.92
2,273
2,212
6,869
364.90
3,857
802.75
1,844
18,362
9,909
2,064
4,035
3,811
1,381
129.36
1,252
11,290
858.89
834.60
1,377
3,099
6,213
18,362

2024
1,205
894.16
642.17
57.03
(45.57)
(581.82)
239.24
(906.07)
(823.86)
(173.41)
91.20
(129.85)
(47.59)
(161.95)
0.00
162.91
(83.21)
175.74

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
13,160
1,275
6,073
99.77
92.53
3,137
2,483
7,694
421.97
4,790
826.31
1,656
20,855
11,576
2,064
5,161
4,351
1,166
135.78
1,030
12,742
995.82
843.65
1,377
5,140
7,117
20,855

2025E
1,181
1,141
605.44
97.54
(49.22)
(668.30)
54.43
(1,372)
(1,433)
(57.07)
118.56
(721.52)
0.00
6.42
0.00
0.00
(727.94)
(912.12)

2026E
14,972
2,377
6,683
148.51
108.09
3,247
2,409
8,147
481.40
5,444
855.14
1,366
23,119
12,313
2,064
5,690
4,560
1,193
118.52
1,074
13,506
1,176
843.65
1,377
6,641
8,437
23,119

2026E
2,378
1,501
781.00
87.53
(53.25)
(59.20)
121.86
(1,216)
(1,097)
(59.43)
(60.37)
(59.79)
0.00
(17.27)
0.00
0.00
(42.52)
1,102

2027E
18,531
2,681
8,479
146.60
130.37
4,304
2,791
9,204
54354
6,411
899.75
1,350
27,735
15,013
2,064
7,144
5,805
1,234
115.46
1,119
16,247
1,401
843.65
1,377
8,516
10,087
27,735

2027E
2,259
1,875
953.95
67.22
(55.96)
(661.88)
81.19
(1,939)
(1,830)
(62.14)
(46.77)
(16.53)
0.00
(3.05)
0.00
0.00
(13.47)
303.72

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

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

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
11,018
8,642
63.28
290.71
606.46
82.30
(70.24)
(1.38)
20.44
815.76
1.34
28.62
788.48
87.89
700.58
88.44
612.14
1,415
0.77

2023

29.93
67.69
59.71

21.57

6.36
11.50
12.52

62.30
25.93
1.14
0.88

0.74
3.04
2.89

0.73
1.09
6.47

53.79
6.03
24.68

o%%
1]

2024  2025E
12,702 15,750
10,147 12,662

77.78 78.75
17862  220.49
68120 83473

57.03 97.54

(119.71)  (47.25)

39.45 15.00

4557 49.22

1,009 1,282

3.14 4.30
9.49 7.33

1,002 1,279
108.13  138.16
894.16 1,141
11063  136.93
783.53 1,004

1,708 1,982

0.96 1.19

2024  2025E

15.28 23.99

23.64 27.13

28.00 28.16

20.12 19.61

7.04 7.25

12.64 14.07

14.72 15.77

61.49 61.10

18.28 21.54

1.16 1.14
0.91 0.85
0.74 0.80
2.94 2.94
2.75 2.75
0.93 1.19
1.43 1.40
7.36 8.44
42.03 32.79
5.30 4.63
20.30 17.79

2026E
18,758
14,940
93.79
262.61
984.79
87.53
(56.27)
15.00
53.25
1,680
4.30
7.33
1,677
176.04
1,501
180.06
1,320
2,545
1.57

2026E

19.10
30.98
31.50

20.35

8.00
15.61
19.88

58.42
6.84
1.22
0.93

0.85
2.94
2.75

1.57
2.82
10.00

24.94
3.90
13.50

1 IR IE 25
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2027E
22,296
17,670
111.48
312.14
1,159
67.22
(66.89)
15.00
55.96
2,098
4.30
7.33
2,095
219.94
1,875
224.96
1,650
3,116
1.96

2027E

18.86
24.89
24.94

20.75

8.41
16.32
20.88

58.58
3.42
1.23
0.93

0.88
2.94
2.75

1.96
2.68
11.96

19.96
3.26
11.01
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R

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

ERESF (BRIEHE (EE) AMRNEKRIN) K2 FINRA ¢9EMa R, AARSHITREAEZMA FINRA 69575
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 —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET 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, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 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 B T E—EHIRE. A K% 0 BARIE A R R RS 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 HEMAy (002126 CH): K egaisit (F#) AMAS . HF N8 /R XI5 E BZ A ARG 8] 89T 53
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HERGZEFANLT S “(B-ZT2UEHRE”.

*H

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.

(H-ZF2UEHRE

o PATITRFZ, [RFE RKARARALH TI2E RIRE TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE ) 3RAF 380, GL3E0R A 2 3) B 4R4T 0k
£ 0N,

o AREALAy (002126 CH): £ HAEARAY A R 8], HF 4 8l An/ R ELIKE A 8] 5F 5 F A AR A 8] — £ @ IiE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 A1) % 32C Fe9HLR o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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 &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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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