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N E) KA ZF4R: 25Q1-Q3 A 8] LI 24.31 12T, F-29.17%; V24
A #749-0.82 1, FH-139.76%; F=dF 3 &4 #1i9-1.36 1L, B
-185.77%. ¥, 25Q3 N EIMAN 9.79 12, FH+24.71%, ik
+27.81%; V2844074 0.07 12T, FHRA 110.26%, 3Fiti2H 148.02%:;
FedE )2 B4 A1iE-0.14 12T, Bk 82.39%, FLIF 66.35%. X KK
T KRB 8] WG R AR AR, 125 5 T AR R AR BOR A H L8t A
BN HEEARER, ZFREATHERAEAN, BT LB TMELE, A3
AR ) 4y L2 R X5 7 e B R, IR Rk F 48R I N AT LS AR B
M., BERFAAR. KRMAFASFH LS KA EE, HEHEENTEL,

Q3 BA &, FRMEERN BEFRSA

25Q1-Q3 » 8] £.4] % 12.49%, R tk-10.50pp; 4 #] %-3.36%, F 1t-9.34pp.
25Q3 » 8 £ 4% 13.58%, F)b+1.39pp; 4 #1% 0.71%, FH+9.29pp.
25Q3 /&) #1A 3% F F 14.20%, Fr-9.73pp, 4KE/E IRV 4% R E
% 1.62%16.65%/4.38%/1.55%, ] tt-1.46pp/-6.03pp/-2.69pp/+0.46pp. =
EZRBARAKE, AT IFRA,

BN RIERRF], 2R BERERARK

25Q3, NI AeR&h WAEA 1800 F T K&, b ERREA, AL
MERA, Q34 it bt ek ® 90% WA L, REMSH EikiEZm Ak, 12
AL | B e KRR L EDCEAR AT, 2 8] &R &89 BA) AR ) SRk 52
NGRS AR B e LIRS 41T 2AAF 8K, g K
2025 FRT=FZ NS SIS =84 44GW, £ F Q3 R EZFAAN &
=49 18GW, FlHIRIHFEINIZ K R ok, MAF LEH SR, HREN
PR ARRATES S .

EAMUBRBRIMEITE, MBARREH Bk
N HE R T AR A RIS F R AR 09 3 A AKIE T 5 &8
AéaA%%,%&mmlmgﬂi AR FHaHEEK, N 1R

Sh s, HEZM T F 2, AL TFEMITTRAIAHBMLEA
iiﬁ%%fﬂiﬁ%a‘ﬂﬁi’hﬁ\ ALK RN iEinfag A E ERE T E
AHZEMBAMKEF AR, ANCRESEEF G EHEITE, /\
B F AT AE A B ATEHUE AAT B IRAL LA B | % &5 &, B ATSERIAA
%,&ﬂﬁﬁm%gﬁﬁﬁkﬁmﬁkmﬁﬁ%%Fwi%ﬁilﬁoA%
B AR 2 A 4T AN K IR K = ],

B AR 5 4EE

AV A TN N 8] 25-27 03B 441044 0.09/1.21/1.90 1z, 35 EPS
% 0.01/0.15/0.23 7. # BN 8] & K 8w TIR S A &0 & 5 b 4 B A4 £
SALKEIE A, T BAF 26 SFRZ G NS A1IE, HATA 2026 4F B 4= PE

BEAT B AR, TR 3] 2026 4 Wind — & ) PE % 80 42, /&%
aﬁﬁAmm"A%ﬁ&Mk% A e RS IR AT DI IT I, RIR B AR

Rt F iR, % 8] 26 F 90 45 PE %14,
14 13.12 ., X]L}.Z 26 ¥ PE821%) .

2 B AR A 13.50 T (AT

RIedR T ARATRTFHY = R, EAL G ERBRIA.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIFER (BH): EN
A AR (AR F) : 13.50
REF g

SAC No. S0570522100004
SFC No. BTM566

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

il R R
SAC No. S0570523070001  yangyunxiao@htsc.com
SFC No. BVI795 +(86) 21 2897 2228

E AR

AN (ART KE10A318) 11.45
T (ARTEF) 9,512
BANAFHEARTM (ARTET) 383.68
52 s E (AR T) 7.00-15.52
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Oct-25
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AR R Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 4,474 3,045 3,410 3,999
+-% (27.65) (31.95) 12.00 17.28
3 BB 8 41 (44.23) 9.23 121.40 190.22
(a7)
+-% (103.03) 120.86 1,216 56.68
EPS (5 # #i%) (0.05) 001 015 0.23
ROE (%) (1200 026 327 492
PE (4%) (215.08) 1,031 78.35 50.01
PB (4%) 258 265 256  2.46
EV EBITDA (4) 29.59 20.08 15.09 877
BEE (%) 157 0.03 038 0.38
TR RR: ASNE ERFRTAM
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BEH L Ja A4 AE (L) PE (4%)
AERAG N E R () (fe#) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
300316 CH b AALe 39.00 510.72 2,510 1,296 1,382 1,609 20 39 37 32
300861 CH £ %Aty 16.66 111.93 146 206 303 389 77 54 37 29
002896 CH ¥ k77 #& 90.29 177.44 73 86 107 132 245 207 166 134
T o 8] fE AR 34 1A 171 100 80 65

E: HIERE 2025 410 A 31 °
FHRR: Wind —& A, £5HFR

B%&2: &AL PE-Bands B%3: &N PB-Bands
(AR ) , (AR )
= ) B4 & M R A
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g==ay eeea- 25x 53 - r=! _ Li  ——--- 12.4x
__:__..-_.. [ B | =l e - a
34 r__{_ - "—_:_,. - — = 20x :..- =T — — — 9.6x
. ML "~ 15x 35 6.8x
— — 'L_jw' 10x 4.0x
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0 ' ' ' ' 5x 1.2x
=3
@7 - 0 . . . . . ,
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
A RIR: Wind, &R T RIR: Wind, 4 55T
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2023
7,775
495.64
2,085
37.49
123.29
1,566
3,467
2,004
0.00
1,032
58.46
913.62
9,778
5,055
80.02
1,782
3,193
661.43
0.00
661.43
5,716
0.00
339.09
1,449
2,151
4,062
9,778

2023
1,194
1,461
247.09
23.86
(9.62)
(601.35)
7275
(1,633)
(297.02)
(1,360)
23.70
616.80
80.02
0.00
111.16
84157
(415.95)
177.27

2024
4,732
475.03
2,550
42.86
104.21
662.35
896.78
3,020
0.00
1,303
56.16
1,661
7,752
2,397
155.99
918.37
1,323
1,675
189.00
1,486
4,072
0.00
546.77
1,262
1,747
3,680
7,752

2024
(1,261)
(44.23)
383.81
40.13
(15.93)
(1,838)
212.90
1,408
(284.77)
1,660
32.32
(35.29)
75.98
189.00
207.68
(186.66)
(321.29)
111.08

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,351
2,756
604.11
11.81
50.60
894.96
1,034
2,907
0.00
1,294
64.25
1,549
8,258
3,030
155.99
968.83
1,905
1,637
151.20
1,486
4,667
0.00
830.77
978.41
1,776
3,591
8,258

2025E
2,686
9.23
360.78
(7.17)
(15.00)
2,368
(30.45)
(232.31)
(74.54)
0.00
(157.77)
(172.48)
0.00
(37.80)
284.01
(284.01)
(134.68)
2,281

2026E
5,007
183.99
2,929
49.42
122.79
707.16
1,014
2,770
0.00
1,161
65.87
1,543
7,777
2,468
155.99
972.68
1,340
1,599
113.40
1,486
4,067
0.00
830.77
978.41
2,168
3,710
7,777

2026E
(2,272)
121.40
41552
(4.76
(15.00
(2,755
(34.10
(264.00
(72.95
0.00
(191.05)
(35.80)
0.00
(37.80)
0.00
0.00
2.00
(2,572)

)
)
)
)
)
)

2027E
6,308
2,677
1,215
22.40
80.56
1,091
1,223
2,648
0.00
1,039
67.43
1,541
8,956
3,531
155.99
1,206
2,169
1,561
75.60
1,486
5,092
0.00
830.77
978.41
2,781
3,863
8,956

2027E
2,886
190.22
461.76
(4.82)
(15.00)
2,294
(39.99)
(324.18)
(108.23)
0.00
(215.95)
(69.40)
0.00
(37.80)
0.00
0.00
(31.60)
2,493
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TERARE
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EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH
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V3 g BN 5] 4 A i
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
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PE (%)

PB (4%)

EV EBITDA (#)

2023
6,184
3,556
35.05
149.02
419.98
23.86
(56.23)
8.26
9.62
1,684
0.52
36.07
1,649
187.82
1,461
0.00
1,461
1,919
4.43

2023

73.19
87.46
85.28

42.49
23.63
35.97
64.64

58.46
3.64
1.54
1.19

0.80
3.89
2.61

1.76
1.44
4.89

6.51
2.34
4.06

2024
4,474
3,625
2557
96.45

415.15
40.13
(110.37)
0.35
15.93
(71.84)
0.81
21.29
(92.32)
(48.09)
(44.23)
0.00
(44.23)
332.86
(0.08)

2024

(27.65)
(104.26)
(103.03)

18.98
(0.99)
(1.20)
(0.61)

52.53
12.19
1.97
1.58

0.51
1.93
2.68

(0.05)
(1.52)
443

(215.08)
258
29.59

o%%
1]

2025E
3,045
2,533
17.35
73.07
292.29
(7.17)
(21.31)
0.00
15.00
20.26
1.00
2.00
19.26
10.03
9.23
0.00
9.23
372.88
0.01

2025E

(31.95)
128.20
120.86

16.79
0.30
0.26
0.37

56.51
(53.29)
177
1.40

0.38
1.93
2.68

0.01
3.23
4.32

1,031
2.65
20.08

2026E
3,410
2,606
19.44
80.14
327.36
(4.76)
(17.05)
0.00
15.00
254.42
1.00
2.00
253.42
132.02
121.40
0.00
121.40
664.18
0.15

2026E

12.00
1,156
1,216

23.57
3.56
3.27
2.83

52.30
16.73
2.03
1.62

0.43
1.93
2.68

0.15
(2.74)
4.47

78.35
2.56
15.09
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2027E
3,999
2,925
22.80
93.98
383.93
(4.82)
(20.00)
0.00
15.00
406.07
1.00
10.00
397.07
206.85
190.22
0.00
190.22
854.01
0.23

2027E

17.28
59.61
56.68

26.87
4.76
4.92

10.29

56.86
(49.43)
179
1.41

0.48
1.93
2.68

0.23
3.47
4.65

50.01
2.46
8.77
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AA, EF, H=H, HIERRBE TR LGI EEFHHRIET DA ITIARGTIER R KT AGMAT R, M fe,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A AT 4R B o

— 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

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG 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
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ZM AL (688556 CH): 4 akdsft (FH) AMASG . HF2A 84 R 3 XN 8) £ ARE KA B 2R A
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-Z2LENE

o MHITALE . =il AAFAN A H R KR PR BAIAR IR R AT AN HRAR . EF I HH7
JTBARE AL G AREPTRBAMARIER RARAITAHF RAETAR A M H A 5. AMBFARAM “HMEAL” 036
FINRA & SUF 4705 89 RAE AR R o 9T ITARAE A2 A A 09 B AR N A B R /) SRATHr B, L3678 8 4 3] 30 4RAT ke
S HON

o FMAEL (688556 CH): HRIERAM A RG], HF o a] fa/ R A IKE 2 8] f2 AIRE KA B AZEEAREY 2 8] IR K
TR RFIERAAERAEE,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
B &N IERMTATLR, OEREAME (OIEMTES) ERIERATNRTEENNGIERNITALL, QR
RAMH (BFHTERD).

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
EATIER (RAEFAXIIE) KT, FFTRAE AT SR IZIE R (&) B, BH 2% ERE TR
BEA TR,

# 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
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 ARE BN T 3T A&
TR H BT HARR, FRIEFR (FTAd) AR 8 T KRS N B RIZEE T o RIER AR,
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



