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N ENTR OM25 kS KN 1064.14 /2T, Rl 3.7%; 13#4 410 21.03
LT, OM24 K% 54 1.381C. H+ =F N3] FIILN 395.92 12T, B
¥ 3.1%; JaHF A0 35.34 1L, R 34.4%. 3] 3Q25 4 A& T A
MANEY 31.1 12T, HET 3Q RAMKT RANLATAA. £B5RZ, T
2383 KRR, LT LT AKE NN BREFAPENE AT,
A EM RS LA, BN TR 2 KA S R AR Ay, A8 R 2k
BARABER, HeH “EN

IQEEREPNZY, KBKRFRLEINKE

3Q25 HEEN BN BARAEZ KM PRk, HLFH¥ 6.0%, RTRTiT
K=ARAREEGHITER, TRRA¥E 8.9%, EMNERERNY 23%E
86.9%, = KM F&B. L P ERKKLE K, BHLFIE 12.8%, # 19 F
Bl #169 114%, %)% FFLiR4t 2.8pct £ 84.3%; H N &KALL R 3.4%,
KB EF ¥ 2.2pct £ 88.2%. N & BN KA AR, KANLELZE
INEILHE R Y 9%, A LD % 3Q25 kA 395.92 12, F1¥# 3.1%.

343 AL, 3Q FER bR R A

/N 8] 3Q25 F ik Ak A 341.51 12, B3 1.5%, & #45 ASK s A& T % 4.3%,
REZH TSR GG MANEATE 11%, ARAGRAETIE, RAKRE
& F 8k, £AERS Ldpct £ 13.7%, EAHERNE 14.7% (6.9812) £
54411, F LTI E A LA E 9 A F 38 2.24 142 1.53 12, R EH
3Q25 V3 # 4 FIH 2% 34.4% (9.04 1¢) % 35.34 12,

FIFNSKRBERFRE, HANBAAMY

3Q25 N BEFERIRE, BB BB RKOGRN, BEE = KAF4mL,
HBAVAR BT X IEZ G ZMAF4E, TR F, AR RERFKE, o
RN B A R A, RN IAA T LT AR LR SR E, 1 25/26 & 4
MERZFRE, RNMMNELNELERGTHHRLD 42%, £K=HA
BAEBGHEITERIET, AKERFRIERA, HhA8) BAEK.

B AN 5 4E4E

HAV LN 8] 25-27 34 #)H (51%/28%/19%) £ 7.69/59.32/80.23 1L
%, 3t EPS # 0.03/0.27/0.36 T, LiAdk% 3 B A&, BREEN
SR AR . N A X 10 4F PB 1A AIH 124 2.1x/1.2x, @ F 28 ROE
HPABRAF R, &FHEME AH IE 3.0x/2.2x 2025E PB (#T{4 2.6x/1.8x
2025E PB, # BT LA ALHEHRE, RSFBAEHK) , FMit 26 F
BPS # 2.12 7o, A/H i% B A=~ AR, T 6.35 7/5.10 #% F (aT{E A A K T 4.80
TI3.65 HT) , HfFHF CENT

RIeiT: &RIKEIAIAM, PN AL, i3, 455 R A%
KABHH, R2Fik,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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(AR H/HET) 600115 CH 670 HK
d&H KE 10 5 308) 4.81 3.99
WE (BA) 107,221 88,942
6AMAFHEAXH (BA) 375.19 4413
52 A ER 3.56-4.94 2.13-4.19
Rt A 4B
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Oct-24 Mar-25
FAH KR Wind
ZE WA KARE BA
2 E (ART) 2024
gdHN (BF)
+/-% 16.16
V3 5 F N 8) A4 AV (4,226)
(a7)
+/-% 48.26
EPS (& # #i i) (0.19)
ROE (%) (11.59)
PE (4%) (25.37)
PB (#%) 2.65
EV EBITDA (4) 7.01
REFE (%) 0.00

Jun-25 Oct-25

2025E 2026E 2027E

132,120 138,878 146,240 152,715

TA KB A AL RN

5.12 5.30 4.43
769.29 5,932 8,023
118.20 671.12 35.24

0.03 0.27 0.36

192 1292 14.87
139.38 18.07 13.36

2.60 2.27 1.94

551 4.21 3.54

0.00 0.00 0.00
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BA7: FREAMEFR LY S H

(BAR) 3Q24 4Q24 1Q25 2Q25  3Q25 4Q25E 1Q26E
R ON 38386 29535 33406 33416 39592 32464 35076
yoy 6.3% 4.7% 0.7% 7.8%  3.1% 10% 5%
RPN 33643 30398 32712 31789 34151 32222 33693
yoy 11.3% -3.5% 3.3% 33%  1.5% 6% 3%
ER R 4743 -863 694 1627 5441 242 1383
yoy -19.5% -73.8% 53.9%  592.3% 14.7%  -128.0% 99.3%
ERIES 12.4% -2.9% 2.1% 4.9% 13.7% 0.7% 3.9%
yoy -4.0 8.8 2.5 41 1.4 3.7 1.9
12 B A 8) IR AR 904 10 2630 -4088 -995 -436 3534 -1334 1100
yoy -27.8% -26.5% 23.9% 77.8%  34.4% -67.4%  -210.6%

AR R &g, ERAFLTAM

BA8: XAABILLE

2025E 2026E 2027E  #HA
T RN E AT 316,607 324,055 332,749
(57) R 317,486 326,996 335,749
(+-%) 0.3 0.9 0.9
BRE AT 85.96 84.66 84.64
(%) R 85.86 84.56 84.55
(+-) 0.2) 0.2) 0.2)
BEANBHN AT 0.47 0.49 0.49
(AR TIENE) B 0.47 0.48 0.49
(+/-%) (0.0) 0.2) 0.2)
EFMN R 138,685 145,391 151,832
(AR TET) R 138,878 146,240 152,715
(+/-%) 0.1 0.6 0.6
K i R A AT 42,364 41,464 43,058 ARABR AT B —RIAN, WERHRE
(AR TET) R 42,308 39,927 41,942
(+-%) 0.1) (3.7) (2.6)
A A AT 509 4,639 6,763
(ARTEZ) G 769 5,932 8,023
(+-%) 51.3 27.9 18.6
H AL B A AT 0.02 0.21 0.30
(ARH) G 0.03 0.27 0.36
(+-%) 51.3 27.9 18.6
AR R TN
B#&9: ¥ EAKAM PE-Bands B410: +E#AA PB-Bands
(AR ) (AR )
+ B AR F 1 A A
13 1
— 1= e
0 e LI L L L 25x i I i i 5.3x
)4 — T )=== === 20x it hp— - — = 44
”7 _[_L,—L_‘ 15x - 3.6x
en T i '!_‘ 10x @ 2.7x
(40) -__I' l"___ 5% 1.9x
(54) - 0 . . . r r ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHR R Wind, 45475 FR R R Wind, £EHFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 25,663 19,103 26,170 26,013 28,451  EdkMA 113,741 132,120 138,878 146,240 152,715
b 12,057 4,133 10,209 9,930 11,720  FEmA 112,461 126,498 130,874 134,436 141,291
B 2,167 1,890 1,721 1,812 1,892  FLAAL A A0 34500  415.00 43623  459.35  479.69
FeAe 3 R 2,290 2,927 2,337 2,306 2,409 FLFEA 4,307 5,524 5,555 5,557 5,345
FAAT TR 2 309.00  227.00 23365 230.63  240.90 FEFEHA 3,511 4,061 3,750 2,632 1,374
A 1,634 1,680 2,337 2,460 2570 MHEA 6,535 5,840 4,121 3,806 3,073
FARA T 7,206 8,246 9,333 9,275 9,619  F A MUMEMK (22.00)  (44.00) 14.00 14.00 14.00
RS T~ 256,828 257,497 248,515 238,115 226,687 AMAMMAEHIE (7.00) 36.00 0.00 0.00 0.00
KA 2,602 2,730 3,101 3,546 4,080  &FHAE 142.00  309.00 370.80  444.96  533.95
sy 93,574 100,593 99,778 98,466 96,558  E LAl (8,544)  (4,399)  359.76 6,096 8,419
T3 7 2,848 2,937 2,937 2,937 2,937 FRIMEA 327.00 566.00 566.00 566.00  566.00
ERUEIY AL 157,804 151,237 142,699 133,166 123,113  #FwIE 61.00 71.00 71.00 71.00 71.00
b S an 282,491 276,600 274,684 264,128 255139  AHEHR (8,278)  (3,904)  854.76 6,591 8,914
s 106,264 114,003 103,991 93,422 82,298  Fif3#L 336.00  894.00 4274 32956 44571
FEAlEE S 39,618 35728 39,576 29,576 19,576  A#i (8,614)  (4,798)  812.03 6,262 8,469
A IR B 13587 12,125 16,063 15375 14,454 U HEHEME (446.00)  (572.00) 4274 32956  445.71
A E A Bk 53,059 66,150 48,351 48,471 48268 V3B #3441 (8,168)  (4,226)  769.29 5,932 8,023
ekt A4 135,006 121,188 128,473 122,223 115,890 EBITDA 22,331 27,773 31,674 38,105 40,744
K Ik 47,340 46,442 48598 43598 38,598 EPS (AR T, AXK) (0.37) (0.19) 0.03 0.27 0.36
H AR R 87,666 74,746 79,875 78,625 77,292
R kA 241,270 235,191 232,463 215645 198,187 EEMHFE
VMR G 611.00  877.00  919.74 1,249 1,695 &tFE (%) 2023 2024  2025E  2026E  2027E
A 22,291 22,291 22,291 22291 22,291 ARK#H
K AR 53,072 53,016 53,016 53,016 53,016 FLMA 146.67 16.16 5.12 5.30 4.43
B4R (51,742) (56,540) (55,728) (49,466) (40,998) &4l 78.72 4851  108.18 1,595 38.11
)3 B B B R R 40,610 40,532 41,301 47,233 55256  J3 #5441 78.15 4826 11820  671.12 35.24
R A AR AR S 282,491 276,600 274,684 264,128 255139  FAIEH (%)

ERIES 1.13 4.26 5.76 8.07 7.48
ALRER EEIES (7.57) (3.63) 0.58 4.28 5.55
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (20.90) (11.59) 1.92 12.92 14.87
2EEHAE 26,573 37,314 32,004 36,504 37,892 ROIC (1.74) 0.87 3.65 7.91 9.82
A8 (8,614) (4,798) 812.03 6,262 8,469 Mk
718 e A 25,023 26,644 26,347 27,306 28,265  #E AE (%) 85.41 85.03 84.63 81.64 77.68
%% R 6,535 5,840 4,121 3,806 3,073  F it (%) 30206  296.04 24211  181.06  125.10
#F MK (142.00) (309.00) (370.80) (444.96) (533.95) AFHE 0.24 0.17 0.25 0.28 0.35
FEFEE 3550 10,148 1,428 (691.04)  (1,772) &#E 0.16 0.08 0.14 0.15 0.20
HezE s 221.00 (211.00) (333.05) 267.00 391.95 FiEfH
BREHRLE (16,072)  (11,176) (16,663) (16,728) (16,695)  E i =4 FE 0.40 0.47 0.50 0.54 0.59
KA (18,665) (16,339) (16,663) (16,728) (16,695) A Mkik#k A4 % 77.88 65.13 76.93 82.80 82.46
KB (612.00) 0.00 (370.80) (444.96) (533.95) EAHIKIEEHE 9.22 9.84 9.29 8.55 9.47
Az e 3,205 5,163 370.80 44496  533.95 HKAHF (ART)
ERxEHAE (16,789)  (33,928)  (9,266) (20,055) (19,406) AWM (R ATHEE) (0.37) (0.19) 0.03 0.27 0.36
FE il (9,611)  (3,890) 3,848 (10,000) (10,000)  HAE%E A4 FK(EAHS) 1.19 1.67 1.44 1.64 1.70
R IHEH 8,981  (898.00) 2,156  (5,000)  (5,000)  AMHEF(GRATREE) 1.82 1.82 1.85 212 2.48
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (416.00)  (56.00) 0.00 0.00 0.00  PE () (13.13)  (25.37)  139.38 18.07 13.36
HAE T e (15,743) (29,084) (15,270)  (5,055)  (4,406)  PB (4%) 2.64 2.65 2.60 2.27 1.94
A 36 o 3R (6,274)  (7,786) 6,076 (278.94) 1,790  EV EBITDA (4) 8.80 7.01 551 4.21 3.54

AR NI 2
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R

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G 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 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
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
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, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £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%, 6
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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, &
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