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T 4R R A =54 Q3 2L B4k 31.93 12 7T (yoy+22.48%, qoq+26.43%) ,
Ja 4 4] 3.69 127 (yoy+15.15%, (oq+46.50%) , & FAKA1LATHAAEY
3.3~3.6 1L (25.10.17 {Q3 ATHE: W EAIKF K, ML oiL) ), X
RIEME N TR, AEZX S EX. 35 EMB., K=& 546k &4
PR PR e NS M R K ALE, e “CENT TR,

BB PR BRKEHRFDEICRE

Q3 N 8 LK AN IR 6+22.5%/26.4% % 31.9 e, AFAl. FHFHC
BPEAEERBRBEE K, NAFRELIEEXF RS HEESAR L
+39%/25%/10%), 3 Fb+34%/26%/24% . 25Q3 /- &) % At v 4w iT £ ¥ 4 46 & |
WCBS/ADAS 3% 13#1 & &3 X B A AFH 5, AR E 29/14 A,
AT IR BB A ) WCBS #7738 7= 5%, A 2 1 3% 26 FH e w45 0k 43 4 5
FRIZH ., N A AE R L S EPB e X 50 35 b 54 513738 2 & 31/31 A,

IR mEE, Q3 FliEE R LR A

Q3 £/ % F 2R 1t-0.38pct/1.36pct £ 20.55%, HAVAAFILKERABOE
PR ) s RER . Q3 A 8] 4 9 £ B 341k 0.13pct/-0.14pct £ 0.45%,
& 18 % £ F X b 0.24pct-0.13pct £ 2.56% , AF X % £ R &F
-0.46pct/-1.28pct £ 4.96%, W % 3% & F] 3£ tb+0.2pct/+0.3pct £-0.16%, 7
] 5% IR A, Q3 8] 12A% 4] £ F 3R t-0.74pct/1.58pct £ 11.56%.

FRRZH T BT LA, ABIHBALILITEH KA
JRILAR, N3 ALK WCBS ~&H 2H 44K E, ot EMB &isdshf= %
R BRFAHZ T R RINA, FARLZZRTERAR, AFFREES >
SHRE, MR AR LI E L E KITFRK T sib 85 £ 554 1%
IR EL G4 R, ERMIAEFIRA LI F B KM, N3] 5
AR LR L TN, AR AEF A TAHBME AR L
Ao, A TEREZKEE S, ARITE A KA

B AN 5 4E4E

HAVF N 3] 25-27 F)a B4 AEFAM 14.45/18.57/23.51 et (=554
KR A 24.83%) , 5 EPS 4 2.38/3.06/3.88 . b/ 5] 26 F—H
3 PE % 23.8x, #/14 F 23.8x 26E PE, %4 T/, 3] B 4=t 72.83 © (114
73.3 ., * & 254 PE 30.8x)

AR TH¥EEP ZHARINL, AN A ) TR

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

B R (BF): FEAN
B AR (AR F) : 72.83
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228

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

E AR
A (ART HE10A 30 H) 49.21
T (ARTEF) 29,846
6 ANAFHE R (ARTET) 530.05
52 A# s E (AR H) 42.17-65.87
i

(%) %300

33

21

9 1. m

(3)

(15) + . . .

Oct-24 Feb-25 Jun-25 Oct-25
FA R K Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 9,937 12,739 15,815 20,012
+-% 32.95 2820 2415 26.54
)3 B &N 8 44 1,209 1,445 1,857 2,351
(B7)
+-% 35.60 19.54 28.49 26.64
EPS (s # ##) 199 238 306 3.88
ROE (%) 17.61 17.83 1891 19.56
PE (&) 23.76 19.88 1547 12.22
PB (4%) 438 369 302 245
EV EBITDA (%) 16.58 13.76 1059  7.79
MEEFE (%) 074 050 052  0.49
TR R A AL, EEF RN
1
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EPS (1) PE (x)
SEH KA 2 8) AR FIE (SREPH L) 2025E 2026E 2025E 2026E
1316 HK w44 39 1.22 1.49 27.8 22.7
603197 CH B AH 80 2.03 2.68 18.6 14.1
603786 CH Ak 310 2.48 3.20 31.0 23.9
002085 CH VES Y 356 0.48 0.58 34.8 29.0
601689 CH EEER 1,221 1.91 2.38 36.9 29.6
3 401 29.8 23.8
E: #IEARE 2025 4% 10 A 30 H. EPS. PE %% Wind —E .
AR R R: Wind, %545
B%2: 4f44#) PE-Bands B4£3: 4f44F) PB-Bands
(AR ) (AR )
— a4 — fadF
121 - 128 - .
Jp—
]
4 AT cee-- 55x 4 = 2T ecce=- 10.6x
— — = 45x - — — 8.8x
61 35x 64 7.0x
25x 5.1x
30 32
20x 3.3x
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
TR RR: Wind, FEHZF5% FARB: Wind, 555
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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TEFEEN
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2023
7,718
2,340
2,349
12.49
30.70
1,037
1,950
3,028

0.00
2177
154.93
696.28
10,747
4,233
284.20
1,951
1,998
459.99
59.39
400.60
4,693
376.70
433.25
1,718
3,478
5,677
10,747

2023
678.33
910.70
225.69
(36.65)

8.15

(446.51)

16.95

(841.43)
(1,032)
217.70
(26.66)
162.07
284.20

59.39
21.42
775.12
(978.06)
6.13

2024
9,255
2,185
3,551
15.15
58.92
1,420
2,025
3,531

0.00
2,572
148.02
810.44
12,786
5,326

19.80
2,810
2,496

520.27
69.49
450.78
5,846
384.34
606.55

1,554
4,540
6,556

12,786

2024
1,058
1,222
300.69
(67.26)
4.40
(528.96)
126.85
(706.22)
(731.69)
(5.80)
31.27
(515.52)
(264.40)
10.10
173.29
(163.12)
(271.39)
(164.46)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,241
3,406
4,012
20.29
55.97
1,760
1,987
4,112
0.00
3,142
151.54
818.46
15,354
6,654
19.80
3,351
3,283
512.05
61.27
450.78
7,166
398.94
606.51
1,554
5,853
7,789
15,354

2025E
2,250
1,460
303.30
(79.05)
5.06
491.23
70.06
(889.75)
(883.81)
0.00
(5.94)
(139.34)
0.00
(8.22)
(0.04)
(0.04)
(131.05)
1,221

2026E
13,666
3,713
5,378
23.71
86.66
2,166
2,298
4,705
0.00
3,703
156.02
846.77
18,371
7,951
19.80
4,256
3,675
501.77
50.99
450.78
8,453
417.69
606.51
1,554
7,579
9,501
18,371

2026E
1,344
1,875
388.34
(102.22)
4.40
(900.74)
79.08
(985.92)
(980.46)
0.00
(5.46)
(51.30)
0.00
(10.28)
0.00
0.00
(41.02)
307.13

2027E
17,357
5,574
6,504
31.96
93.82
2,794
2,360
5,572
0.00
4,494
160.76
917.20
22,929
10,290
19.80
5,354
4915
494.02
43.25
450.78
10,784
441.44
606.51
1,554
9,811
11,704
22,929

2027E
3,239
2,375
487.21
(134.98)
5.82
406.23
100.06
(1,360)
(1,353)
0.00
(7.01)
(19.10)
0.00
(7.75)
0.00
0.00
(11.35)
1,861

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
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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 (%)
ERES

EEUES

ROE

ROIC

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

HIBE NS RAEE)

FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
7,474
5,787
41.23
83.52
174.95
(36.65)
(4.92)
(0.43)
(8.15)
1,015
3.16
1.65
1,017
106.26
910.70
19.20
891.50
1,207
2.15

2023

34.93
35.73
27.59

22.57
12.19
15.04
24.46

4367
(28.43)
1.82
1.54

0.77
3.49
3.35

1.47
1.12
9.36

32.22
5.06
22.50

2024
9,937
7,836
46.71
39.89

237.28

(67.26)

(28.69)

0.59
(4.40)
1,363
35.14
2.57
1,395

173.33
1,222
13.15
1,209
1,642

1.99

2024

32.95
34.20
35.60

21.14
12.30
17.61
25.83

4572
(25.86)
1.74
1.41

0.84
3.37
3.29

1.99
1.74
10.81

23.76
4.38
16.58

o%%
1]

2025E
12,739
10,141
50.95
63.69
331.20
(79.05)
(31.85)
0.00
(5.06)
1,634
35.14
2.57
1,666
206.61
1,460
14.60
1,445
1,890
2.38

2025E

28.20
19.88
19.54

20.39
11.46
17.83
30.54

46.67
(36.90)
1.69
1.38

0.91
3.37
3.29

2.38
3.71
12.84

19.88
3.69
13.76
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2026E
15,815
12,521
63.26
63.26
395.38
(102.22)
(31.63)
0.00
(4.40)
2,108
35.14
2.57
2,141
265.48
1,875
18.75
1,857
2,427
3.06

2026E

24.15
29.06
28.49

20.83
11.86
18.91
30.02

46.01
(33.65)
1.72
1.40

0.94
3.37
3.29

3.06
222
15.66

15.47
3.02
10.59

2027E
20,012
15,818
80.05
80.05
490.30
(134.98)
(40.02)
0.00
(5.82)
2,679
35.14
2.57
2,711
336.20
2,375
23.75
2,351
3,064
3.88

2027E

26.54
27.05
26.64

20.96
11.87
19.56
35.90

47.03
(42.85)
1.69
1.38

0.97
3.37
3.29

3.88
5.34
19.30

12.22
245
7.79
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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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
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 —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
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 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 (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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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.

(EH-EL2URERE

o PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 AR N Ao B AV BE ) 3RAF 380, GL3E0R A A 3) A 4R4T Ik
£ 0N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEMGE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 03K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

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, A5 R RN R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
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, 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: FA I ARAR L 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 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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