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NEVNTR ZEE kS AN 21.0 12, FBlERI+13.9%/2.6%; V34 F)iE
0.6 12T, Fl# 1-36.9%/+60.0%. AT =3 B 2 8] 5 I 60.5 121, Rl
+20.3%; VFHE4 A1 2.0 1270, B H-20.3%, /A8 =& & ST S
# (Q3ATREMH A 1~1.11L) , RXBMEAFILNBAEH R, KIAH
NE)EARBLE, ADAS F I 5T F et BARM, LEABERAANALE Y
B, pEFEE,

AR FEAREAMSLE, FRERKELRD

/N5 25Q3 BME AR RILIMIE K, ARLSHEARLEK, HLFF,
TPMS IR +13.1% % 18.2 10T, ELM#EI FRIFEY K, 2K TH
WA R — TR FRERZMRIILEK51.7%ZE 9.5, &AMEL
25Q4 % 26 4% 5WAEFNAKRE, R FREREF, ALEHETIE
HFo¥k; AEEAEFMH. ALITHLF B IS AR L +0.4%/+5.1% £
11.2/6.2 17T ; A BB M E IR IL+18,2% % 5.6 12T

Q3 LA RF K E, ABRBZNALHDBABEB AL

25Q3 8 £ A E R IR $1-3.3/+0.9pct £ 21.3%, FEF L5 KS
TEAFRLAE, RIILARERT XAEF . ENEHFEREH 0. 57 A%,
25Q3 /3] 45 & | F 5 K %% & 4 %) F b -0.09/-1.06/-0.42pct, 3F tb
-0.29/+0.09/ -0.27pct £ 2.9%/4.8%/7.5%, 1% i F 3R+ 409 16 R385, H
M3 R BRI &, MERHERRE T ZREFHNEL S, Skt
HRIHER, N BFRES RE—F B L

HRERARER, HREAEEKHZ L

N R e K 1) HREE LSk isEAR, 10 A 28 H A
F oMK T AN BRFRETFL, RELITHERZATREM
o MmO ANILCKFERNLFALZHELSUV R E, BLEL 4 £
DNEREGEEMETETAEER. EBETR, 24dANELTH 2L,
HRITF 27 527, 2) BRBELFITE MR FIE, 9 AN AERFERL
wEELMOZHEERS. BEALKNALSMORRERRAZEERS.
HAKIET MR ERBRAZEARENR S, HiHXT 26 527,
kW HAoik B A AR B E TN,

B AN 5 4E4E

ZEB AL 5& AT AERANNTEES, Sk, BNEHFIAREE
st BFAA ERE, BATTFANE 25-27 F03 84 A0 24%/20%/17% &
3.1/4.2/5.4 10T A F TN S 4E1E 3418, 4 F /58] 26 5F 21.3x PE, &
B AR 41.75 T (FT44 43.74 ., 25E 22.9x PE) .

ReT: T & = 4RI, 2N L5 BN R,

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

BFRE(BH): ¥
B AR (AR F) : 41.75
REZ R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

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

+(86) 21 2897 2228

P9 &1
&M (ARTH #ZE10 A 308) 37.65
T (ARTET) 8,044
6 ANA T AR (ARTEZ) 268.12
52 F##&siE (AR T) 33.98-52.50
FR M & B
— A

06) 7 i£300

38

26

13 / a

A
1 Mg\ﬂ I‘A"‘UN!‘ 4u\l
(12) 4 . v . .
Oct-24 Mar-25 Jun-25 Oct-25

F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 7,025 8548 10,764 12,767
+-% 19.12 2168 2592 18.61
)3 B AN 8 4 A0 30255 309.92 418.10 537.79
(a7)
+-% (20.14)  2.44 3490 28.63
EPS (5 # #i%) 1.42 1.45 1.96 252
ROE (%) 9.84 946 12.09 14.55
PE (&) 2659 2596 19.24 14.96
PB () 252 240 226 210
EV EBITDA (4) 15.03 14.33 1252 10.13
M8 E (%) 191 260 340 420
FRRR: AT AE, ERTRTN
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Bkl HREARTEEL
EPS (1) PE (x)
SEH KA 2 8) AR T (L) 2025E 2026E 2025E 2026E
000887 CH A E 296 1.25 1.43 17.9 15.7
601689 CH BEER 1,221 1.91 2.38 36.9 29.6
603786 CH Ak 310 2.48 3.20 31.0 23.9
603596 CH 1o 4F] 208 2.40 3.08 20.5 16.0
s 531 26.6 21.3
E: #IEARE 20254 10 A 30 H. EPS. PE %% Wind — 2.
# R Wind, &5
B£&2: #EAH PE-Bands B4£3: #KKEA4 PB-Bands
(AR ) (AR )
— A — A
114 - 85 -
————y -,
i H i
! 0 pr===fTT " .
86 e pomy  mmmes 55x 64 ———— __.r = eeea- 5.1x
'] H R -
— ‘--..:----:_,_-: - — = 45x N - == 43
— - [
57 1 35% 42 3.5%
25x 2.7X
29 21
20x 1.9x
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
FrtRR: Wind, R FrtARR: Wind, R
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2023
4,790
1,044
1,458
24.55
38.78
1,699

527.23
3,685
7153
1,922

198.60
1,493
8,475
3,071

919.05
1,039
1,113
2,153
2,067
86.75
5,224

297 .41

211.96
1,206
1,523
2,953
8,475

2023
437.78
381.49
214.97

84.63
(37.19)
(259.13)
53.01

(883.80)

(904.53)
(35.84)

56.57
631.99
105.96

1,021

3.11
138.21

(636.54)

202.06

S
ht

£

2024
6,430
1,264
2,068
45.55
51.15
2,181

819.65
4,378
119.69
2,779
195.17
1,284
10,808
4,576

1,523
1,693
1,360
2,691
1,247
1,443
7,267

344.39
212.09

1,249
1,645
3,197

10,808

2024
428.86
334.15
270.83
109.05

(8.43)

(319.14)

42.40

(800.84)

(759.67)
(67.65)

26.48
601.70
603.52

(819.21)

0.13

43.60
773.67
223.38

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,614
854.77
2,206
39.74
58.27
2,678
777.37
4,717
132.61
3,059
192.70
1,333
11,331
4,992
1,763
1,729
1,500
2,598
1,128
1,470
7,590
386.65
213.66
1,249
1,892
3,354
11,331

2025E
305.32
352.19
318.08
89.34
7.00
(465.83)
455
(659.97)
(639.30)
(12.92)
(7.75)
(54.73)
240.26
(119.09)
0.00
0.00
(175.91)
(409.38)

2026E
9,030
1,076
3,176
67.66
79.51
3,438
1,193
5,272
153.52
3,533
192.14
1,394
14,303
7,744
3,253
2,578
1,912
2,558
1,060
1,498
10,301
438.33
213.66
1,249
2,221
3,563
14,303

2026E
(15.31)
469.77
379.82
116.80
5.00
(992.08)
538
(940.27)
(907.39)
(20.92)
(11.96)
1,177
1,491
(68.26)
0.00
0.00
(245.12)
221.59

2027E
9,167
1,277
2,903
59.73
83.91
3,769
1,074
5,695
168.91
3,896
190.01
1,439
14,862
8,118
3,627
2,497
1,993
2,412
887.36
1,525
10,530
504.79
213.66
1,249
2,643
3,827
14,862

2027E
1,215
604.26
448.39
133.74
5.00
16.74
6.38
(875.91)
(847.91)
(15.38)
(12.62)
(138.30)
373.82
(172.67)
0.00
0.00
(339.45)
200.30
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ERT NN
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#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
RARS (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
5,897
4,281
2553

230.59

376.18
84.63

(33.32)
(1.10)
37.19

482.59

3.88
4.26

482.21

100.72

381.49

2.66
378.83
755.15

1.82

2023

23.44
58.18
76.91

27.40
6.47
13.90
8.69

61.64
70.55
1.56
0.97

078
4.42
4.14

1.77
2.05
13.82

21.23
272
14.08

o%%
1]

2024  2025E
7,025 8,548
5,265 6,594
29.90 38.46

230.96  277.80

40809  453.03

109.05 89.34

(25.75)  (29.92)
(7.67) 4.00

843  (7.00)
43383  469.08
0.67 1.00
2.54 0.50

431.95  469.58
97.80  117.40

33415 35219
31.60 4226

30255  309.92

76910  851.35

1.44 1.45
2024  2025E
19.12 21.68

(10.10) 8.13

(20.14) 244
25.05 2285

4.76 412
9.84 9.46
6.46 5.96
67.23 66.99
89.59  100.76
1.41 1.32
0.90 0.76
073 0.77
3.98 4.00
3.85 3.85
1.42 1.45
2.01 1.43
14.96 15.70
26.59 25.96
2.52 2.40
15.03 14.33

2026E
10,764
8,299
43.05
349.82
570.47
116.80
(37.67)
0.00
(5.00)
605.65
1.00
0.50
606.15
136.38
469.77
51.67
418.10
1,081
1.96

2026E

25.92
29.12
34.90

22.90
4.36
12.09
6.65

72.02
126.24
1.17
0.70

0.84
4.00
3.85

1.96
(0.07)
16.68

19.24
2.26
12.52
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2027E
12,767
9,779
51.07
412.36
670.25
133.74
(44.68)
0.00
(5.00)
779.19
1.00
0.50
779.69
175.43
604.26
66.47
537.79
1,349
2.52

2027E

18.61
28.65
28.63

23.40
4.73
14.55
8.22

70.85
118.18
1.13
0.64

0.88
4.20
3.85

2.52
5.68
17.91

14.96
2.10
10.13
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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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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
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*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) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 NMIMRFE, MhiFE KRARAXALH Rt RIREPTR R OARGIER R ZAT AN B BAR . TFRFF . 247
IR AR E AT RIREFTIRBAGARIE R REITAF AT AEM S HA E, KB FATRBL “MEAL” 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 BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (LIETAES).

o BRIEKMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TF AR TRAFA KRS FATRE
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C 0 E 0 R L AL RIEA NI E R E N S 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, 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: NG T A K 15% L 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%, 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
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