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MFAH KA =54 :Q3 £ A E Ik 6.03 12 T.(yoy+46.60%, q0q+22.62%),
)2 # % #] 5557.70 7 . (yoy+26.45%, Qog+17.09%) . 2025 4 Q1-Q3
SEALE I 15.17 12T (yoy+7.40%) , V3#&44] 1.46 1e L (yoy-1.07%) ,
Fedf 4 A) 1.28 12T (yoy-4.65%) o &2 EFEK, AlHMHEARLZ
¥, B THBFRMEESKAR, ERABNG AT, NaFAK
IR EK, #HF CENT TR

THERKER, LZEEETKGHE, LAERBRRENTR

25Q3 ¥ F E N8 IE I 6.03 1271, FlH+46.60%, BN =54, £
ZRBA, BINT T HE P AEIT 3 e R A E A BT B, 25Q3 #
EENE A E BRI ENH A 27.18%/8.96%, F)Ht-5.68pcts/-1.56pcts,
KRB FZFEMAURSMAM B E, EL LA TR A3 25Q3 %
B AR %N 2486.81 7 L, FH+61.54%, N8 ST RIENIRE,
BESTEE N

BINERBEEMAFHRY K, BILLFH LG kMg R EN
ARIE N 5] 25.10.20 K A4s 10 A 17 BT H A ZEHNLRFRE) , N
ik FARMERTERTE, E—REN A RELHE L ROGEK; £
ZRNINFRB R REBANEEG R ERA B AT, 2 3 BRI AR
PRaEfd R4, B4, AWM., ST R RGBSR B e T, — i Fa
BEBL, BEAEESNADE, Lol BARMRM “L3mgut, BE eI,
RATAT” =3 XISV AHET LM, AF5L5F 7T ERMR B EHR
RACT YA R Lo RATVE AT SR 509 KA K o

FlaREELSFR, RAMAABA B ML

2025 2 ) FARR AT NS R, MRIATIB AL B A e T 6y A RAEL
e frdE, A B I N AR 3 F B A A SRR RO e L 0 I T AL
FRIAT . B A RAMEKFSHAKIT 1000, 2000 £, NE AL SRR, K
BRI ZAE, BT RIS KA LR H TE, RAF R skt k.
Wb, ERLMRAEHAEEAT, NABRRBRERETRFTALERF #,
b ET G E e, R 46 T A R AR AL S, R TFFR T L4 R E AL
BHME. AN =H. ZEAHAERLMRAEF

B AN 5 4E4E

BT iR AAE KEx A, KRMNEAA T HMA, KA
AN TURAE, B % &R RAL L S IE e 2 2, EiRE A M
MAE, FAH A8 25-27 F3E04 A% 2.19/3.30/4.31 1zt (FTAE A
2.00/2.43/3.02 12 7L) o T/ 8] 26 4 Wind —& 40 PE 39184 19 42,
RN GBI RAMABRIL FF 2G4, 68K EES, =2 AAH
BB, Bah Pk, 4 F 26 F 3542 PE, LA EH AR A 60.55 T
(AT/4 40.56 T, & 394 25 4F PE) »

RIeRT: BFPEFAEBRSAL; RLLGIERERRE.

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

BFIPE (AH): EN
B AR (AR ) 60.55
S B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

E3% R
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

ok B X
SAC No. S0570521120001 zhuyushi@htsc.com
+(86) 10 6321 1166

iR R R
SAC No. S0570523050004 tianmochong@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE10A 30 H) 48.99
T (ARTET) 9,339
6ANAFHE R (ARFEF) 172.03
52 A# s (AR T) 30.77-51.03
idr ]
MRFAH
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Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 1,805 2,128 2,761 3,483
+-% (14.19) 17.88 29.75 26.13
)3 BN 8 %09 188.61 218.95 330.14 430.64
(B7)
+-% 163 16.09 50.78 30.44
EPS (R #f # %) 0.99 1.15 173  2.26
ROE (%) 1071 1136 1525 17.20
PE (&) 4951 42.65 2829 21.69
PB () 509 462 404  3.46
EV EBITDA (%) 33.01 32.04 2392 1856
MEFE (%) 045 045 045  0.45
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AFAHH (688239 CH) 1] H'#EFE%
B&1: T a5k

EH (R W 4&(mn) B E(x) % & (x) ROE(%)
P4 ’ERD 2025/10/30  2025/10/30 25E 26E 27E 25E 26E 27E 25E 26E 27E
FALE A 600765 CH 16.01 25,224 19 16 14 1.6 15 1.4 % 8% 9%
Ik F AT 605123 CH 70.66 8,562 25 20 14 1.8 1.7 1.6 % 9% 10%
A4 300775 CH 25.85 14,154 28 21 14 2.0 1.9 2.0 8% 10% 10%
ki 15,980 24 19 14 1.8 1.7 1.7 8% 9% 10%
AT A 688239 CH 48.99 9,339 43 28 22 4.6 4.0 3.5 11% 15% 17%
E: BRAFAHIN, ZAFAM KA Wind —HHM
FA SRR Wind, &5 5N
B£2: BAAMAEER

Rma () RAFH CA%E) e A& (pet)/%

[ E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLRA (FF L) 1952 2267 2712 2128 2761 3483 9.04% 21.81% 28.43%
B WMAE P S 1432 1647 1976 1569 2039 2549 9.52% 23.81% 28.97%
B RN A I S 230.7 276.8 332.2 270.8 379.1 530.8 17.39% 36.96% 59.78%
AR (%) 26.0% 26.1% 26.6% 26.2% 28.0% 28.5% 0.26pct 1.83pct 1.87pct
EAEHE S (%) 30.0% 30.0% 30.5% 29.5% 31.0% 31.0% -0.50pct 1.00pct 0.50pct
LAV E RIS B (%) 15.0% 15.0% 15.0% 18.0% 22.0% 25.0% 3.00pct 7.00pct 10.00pct
2 EEANEAAE (AL 199.6 242.9 301.7 219.0 330.1 430.6 9.69% 35.90% 42.73%
AHE (%) 10.6% 11.0% 10.2% 11.8% 12.2% 0.06pct 1.22pct 1.22pct
E: ; &R T AR R RALE 5 A FAAM, K :

>

B%3: MFAHE PE-Bands
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B&4: MFAHE PB-Bands

(AR T) )
AT AHL
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2023
2,239
322.25
870.13
17.10
37.30
875.00
116.97
1,170
11.05
874.57
38.12
246.33
3,409
1,265
306.29
329.96
628.56
441.62
321.64
119.98
1,706
14.97
147.56
1,123
494.44
1,687
3,409

2023
14279
184.28
62.55
26.31
10.60
(283.55)
142,60
(283.82)
(220.82)
(63.04)
0.04
161.43
51.22
(48.25)
(0.05)
27452
(116.01)
18.99

=y
ht

£

2024
2,965
768.46
1,043
7.09
78.49
889.05
179.41
1,321
10.39
860.05
142.32
308.64
4,287
1,236
272.09
376.90
586.98
1,194
296.78
896.97
2,430
22.70
147.79
1,11
652.27
1,834
4,287

2024
144.39
186.17
73.13
19.96
3.30
(203.56)
65.38
(230.46)
(180.24)
0.00
(50.22)
541.03
(34.20)
(24.85)
(0.13)
(11.98)
612.20
459.92

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,118
641.68
1,212
21.42
18.25
1,073
151.22
1,475
10.73
985.82
155.70
323.13
4,593
1,394
250.00
370.52
773.10
1,159
262.01
896.97
2,553
19.87
190.63
1,111
831.14
2,021
4,593

2025E
269.87
216.12
71.22
568
5.66
(60.34)
3153
(230.46)
(223.23)
(0.34)
(6.89)
(166.19)
(22.09)
(34.78)
0.00
0.00
(109.32)
(126.77)

2026E
3,733
27.61
1,714
15.57
110.19
1,579
287.25
1,779
12.51
1,220
172.56
373.63
5,512
2,045
742.58
494.16
808.70
1,142
24474
896.97
3,187
15.60
190.63
1,11
1,101
2,309
5,512

2026E
(643.66)
325.87
87.03
20.30
5.66
(1,124)
41.02
(395.55)
(386.26)
(1.78)
(7.50)
425.14
492,58
(17.27)
0.00
0.00
(50.18)
(614.07)

2027E
4,330
34.83
1,977
31.09
51.82
1,981
253.91
2,043
14.64
1,443
193.56
392.45
6,373
2,601
977.66
502.60
1,121
1,064
167.18
896.97
3,665
10.03
190.63
1,111
1,453
2,698
6,373

2027E
301.75
425.07
102.37
37.90
5.66
(321.10)
51.85
(372.21)
(362.15)
(2.12)
(7.94)
77.68
235.08
(77.56)
0.00
0.00
(79.84)
7.22

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
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

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

kS

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
2,104
1,532
14.76
33.25
146.43
26.31
(54.49)
0.00
(10.60)
216.66
0.20
1.34
215.52
31.24
184.28
(1.31)
185.58
303.93
1.30

2023

44.69
4.90
1.20

27.18
8.76
12.65
9.84

50.06
31.44
1.77
1.05

0.66
291
4.39

0.97
0.75
8.85

50.32
5.53
32.54

2024
1,805
1,299
12.03
31.03
90.18
19.96

(48.06)

0.93
(3.30)
212.32
0.60
1.59

211.34
25.16

186.17
(2.44)

188.61

308.75

1.30

2024

(14.19)
(2.00)
1.63

28.03
10.31
10.71

7.92

56.68
44.64
2.40
1.61

0.47
1.89
3.68

0.99
0.76
9.62

49.51
5.09
33.01

o%%
1]

2025E
2,128
1,570
14.18
34.05
97.90
5.68
(53.21)
0.93
(5.66)
246.31
0.60
1.59
245.33
29.21
216.12
(2.83)
218.95
317.97
1.15

2025E

17.88
16.01
16.09

26.25
10.15
11.36

7.75

55.57
40.57
224
1.45

0.48
1.89
4.20

1.15
1.42
10.60

42.65
4.62
32.04

2026E
2,761
1,989
18.40
41.42
118.74
20.30
(63.51)
0.93
(5.66)
370.90
0.60
1.59
369.92
44.05
325.87
(4.27)
330.14
471.72
173

2026E

29.75
50.58
50.78

27.98
11.80
15.25

8.08

57.83
83.00
1.83
0.99

0.55
1.89
4.60

1.73
(3.38)
12.11

28.29
4.04
23.92
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2027E
3,483
2,492
23.21
48.76
142.81
37.90
(76.63)
0.93
(5.66)
483.51
0.60
1.59
482.53
57.46
425.07
(5.57)
430.64
615.83
2.26

2027E

26.13
30.36
30.44

28.46
12.20
17.20

9.56

57.51
76.80
1.66
0.88

0.59
1.89
5.00

2.26
1.58
1415

21.69
3.46
18.56
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AA, 0, I% AR, BXA, ZHIEV ARSI R KRG E B BT AT IF AT ARG IE A R KT AL DA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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

LRIEFARBENEEN, NE, BAREFHEGUE, EibfZ UL E, TH R E S ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 ARE B LA AR—HET 5 iR 852/ R H W 5o B RIEFZA I E N BB RS P A B0 AT 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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



, : EN 1
gm'jj}ﬂ& (688239 CH) Ll | ¢ .'.' ﬁT%EEIT\%
FH-EEZREWE
o RSN (FH) AN ERIERKALIA 2ERREFTRAGNELITAGGAAR .
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-EXEERE

o HATIEAFE, X, AR, HEARAAZMKXALIF AL ARETRAMIRGIERRKATANSHEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMMABXILT) K, HFTRAFETEFRIBFZIELR (KRBT B, BTHBIZERE TR
BaFEH R,

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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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
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