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B
Ao F

BREHR
20254 11 A 12 8 | +B A%

N R AZFF LS &I, 25 FA=F K EIk 44.02 LT, yoy+36.8%;
£4) 16.21 12, yoy+20.1%; £4)% 36.8%, PhF-Fia. A& B RFEALE
EFBA (AARAARBEARE) , BAH OB, T 253 TIFOA
B, AT=FE NS K% A 14.89 27T, yoy+8.4%, #FK % M E K
T4 89pct £ 33.8%. Q3 ¥%: Bk 17.76 12, yoy+31.4%; £#4] 6.31
1z, yoy+12.6%; £#|% 35.5%, #atk Q2 ¥ % 35.3% & A#-F; FF R % A
% 33.6%, ARE 25H1 49 4% 4 T e, KATVHE 4T 8) B AR kR Bk
WREY, BARKSFEER, EHFENTH

25Q3: e Al FEMALEHKSHHEKREY, Sbd—FRSA
WA A% 1) edm Al B 6 EEARENR A TEFE, a7 =F N 36.92
1, yoy+70.1%, Lrbix®] 83.9%; st4-F4& 25Q1/Q2/Q3 M A ik
A H 60.5%/79.5%/67.6%. 2) SHIFT k7 £: # =% N 6.02 12,
yoy-12.5%, &b 13.7%, &2\ 8] T € fIk 5P 8; 3) AIGS
MR4: AT=ZFZJAN 1.08 12, yoy-70.0%, &b 2.5%, F&%%kmF4 L
S4BT AR . NS EF T REN S R T & R K, ARATRA P
H 25HL K9 90 ANEm E = F & K69 103 4, BlbiEK 54N, 478 P
T BALTTAR A 2549 T T, yoy+71.4%.

/8] KA ModelHub XC, WAR*H /71 58 2R 6 EHR &

/8] 9 A 22 B ifd ModelHub XC & Al 5] % EngineX, § &7 lf‘ﬁ—ﬁ
HEFREAEE, FATATERE T Al £5F KT X8y “F B 45
BAERA” . EngineX @i —3 | EE X HSEM. ZHEANSER, ¥
EREBRAZLERM, FI “—kEmR, ZEAPERR” . BA-FE
CERMGEEE AR AR, EXL., REFE, 25, KK, K2,
AREE EFRIGEHBRARKSH LI EFAN; —5 R, RE+FSR; B
SRR HFERERX -G, FRBEET RN LAREUNE. NFTER
7 Virtual VRAM B2 A4 R+, EHHEH 5L H—RArmiR B

Al+EAE /% fb /A& 2 T 537 b 53 R A
N BV RRARAR By CAIRX” FT AR, AR %A AL R TR 43R A
A+EE: kb “Al Agent+2 BRI+ KB SRR K, HiEk %2@%

%o, @i Al Agent ik & A A E AN E LM 54, RAMEHLER
B B %o 2) Al+iEAE : B AP TT K 6 b‘%z)‘k*"ﬁ%,%if £, R AF R RA
5 A BEHEREKEEFGHEKEE R A, BEE R ‘%)‘B:\ Al Agent
FEREF BN+ S X, FREBEMEIR KL, 3) Al+fag T F K
AT Al Agent 89 R Z# =& 177 £, a4 “Al Agent+E A AL A" ek
NEFEREBERT AN TNR, REZH XL,

Rk R URSE 21

erpAANTM, HMNF NS 25-27 fﬁrﬂﬂfwﬁ 71.38/95.53/126.73 1. T
THosr 8 F ¥ 25E PS % 5.8 4 (Wind) , % F/ 4] 25E PS 5.8 4% (iTf
25E PS 5.24%) , i Hirth 87.00 & T (iR 77.80 # ) , EBEMSR
HIERST, EHEEN

RIRT: ENEFEF; Alagent i RAFAL; T %544k,

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

BHFE(EH):
A (&)

WAL

FEAN

87.00

SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938

e
SAC No. S0570515060003
SFC No. BQB164

E .S &5

AAH (FF KE 1A 12 1)
AL (BPET)

6 /MNA-FHBREH (FTET)
52 B (B T)

+(86) 21 2987 2036

guoyali@htsc.com
+(86) 21 3847 6016

48.60
25,256
384.31

33.50-70.00

FR M & B
Ll A HOEN
(%) 2 4 d 3
66
45 W‘NJ\
)
24 M »‘\ SV A
RN W
@18) + r . .
Nov-24 Mar-25 Jul-25 Nov-25
TH kR S&P
ZERNBITL HE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 5261 7,138 9,553 12,673
+-% 2513 35.69 33.83 32.65
)3 B AN 8) 4 A0 (268.79) 14.15 364.71 805.87
(a7)
+-% 70.42 105.26 2,478 120.96
EPS (5 # #i%) (0.58) 003 070 155
ROE (%) (5.11) 027  6.48 13.01
PE (&) (76.79) 1,627 63.13 28.57
PB () 407 423 396 350
EV EBITDA (#)  (85.87) (1,020) 61.07 24.44
BEE (%) 0.00 000 032 105
FARB: NS NE RN
1



4 N RIS
#w% X (6682 HK) VM susrai secunmes
Bkl: TrN&a&{Ek
A &H EAL Bk (L) PS
R 8 HEEF _
(RIRBED) (LAIRBRH) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
0020 HK HH-W HKD 2.22 858.56 37.72 48.73 61.63 77.41 20.9 16.2 128 10.2
2121 HK ke HKD 6.25 35.22 12.22 14.80 18.07 22.02 2.6 2.2 1.8 15
0354 HK &+ 44 H R HKD 5.77 157.64 169.51  187.13  207.49  229.28 0.9 0.8 0.7 0.6
002230 CH A kit CNY 50.55 1168.56 231.99  277.07 329.87  393.94 5.0 4.2 35 3.0
A 7.4 5.8 4.7 3.8
6682 HK FACEOE HKD 48.60 252.56 52.61 71.38 95.53  126.73 4.4 3.2 2.4 1.8
Ee A, ETAEA 2025 F 11 A 12 B AR, Hwii Xk A ERTN, HANS KA Wind —HFH, BDHLARTICEN 09157
FHRR: Wind, &7 %M
B%2: #wW X PE-Bands B43: #wWi X PB-Bands
(& M) (& M)
EAHOEN FACHIEN
80 - 80 -
60 - 60 4. QA== L TTTTWY === 5.6x
— — — 4.6x
S I B VI A R X 40 3.6x
2.6x
20 20
1.6x
0 r r r r r . 0 . . . . . :
Sep-23 Feb-24 Jun-24 Oct-24 Feb-25 Jul-25 Nov-25 Sep-23 Feb-24 Jun-24 Oct-24 Feb-25 Jul-25 Nov-25
KA RR: S&P. £ EHFL KA KRR S&P. LEFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



# v X (6682 HK)

Z A

FliE %

2HEE (ARTER)
ER 2T ON

A A

EX D]

AR B AR A
E2RR

LR INET]

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
4,204
(2,225)
1,980
(423.38)
(341.94)
(1,760)
(383.80)
(1.60)
(930.83)
10.26
(11.85)
(908.72)
(81.34)
(465.69)
(1.96)

2023
295.26
1,844
2,471
1,047
5,657
47.05
425.68
1,018
1,491
7,147
1,314
121.94
207.42
1,643
32.69
18.92
51.61
465.86
4,883
5,453
103.39
5,556

2023
(22.34)
3.72
(45.17)
0.00
(2.41)

2024
5,261
(3,016)
2,245
(268.70)
(193.31)
(2,138)
4573
(0.33)
(290.09)
(6.18)
(27.48)
(268.79)
(81.34)
(254.48)
(0.58)

2024
171.62
3,086
1,418
1,015
5,690
34.69
189.75
1,673
1,897
7,588
2,278
16.89
202.56
2,498
11.47
7.78
19.25
465.86
4,596
5,071
8.77
5,080

2024
(76.79)
4.07
(85.87)
0.00
(1.43)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,138
(4,546)
2,593
(364.06)
(185.60)
(2,087)
60.93
(1.71)
15.04
(0.15)
0.74
14.15
(24.84)
(21.05)
0.03

2025E
207.20
3,260
1,797
1,222
6,485
45.28
20.49
1,663
1,728
8,214
2,546
10.89
202.56
2,759
8.47
7.78
16.25
519.68
4,918
5,439
0.74
5,439

2025E
1,627
4.23
(1,020)
0.00
0.27

2026E
9,553
(6,117)
3,437
(429.90)
(200.62)
(2,482)
7277
(1.21)
395.78
(19.79)
11.28
364.71
(27.03)
350.04
0.70

2026E
234.57
4,436
1,883
1,432
7,986
49.20
19.35
1,659
1,727
9,714
3,673
9.89
202.56
3,886
5.47
7.78
13.25
519.68
5,283
5,815
12.02
5,827

2026E
63.13
3.96
61.07
0.32
0.23

2027E
12,673
(8,133)
4,539
(519.57)
(215.43)
(2,974)
74.00
(1.09)
903.04
(72.24)
24.92
805.87
(30.39)
859.43
1.55

2027E
307.65
5,068
2,275
1,478
9,128
47.62
18.01
1,654
1,719
10,848
4,053
8.89
202.56
4,265
247
7.78
10.25
519.68
6,016
6,572
36.95
6,609

2027E
28.57
3.50
24.44
1.05
1.52

1 F b —A2 [ 5

AERAER

24 R (ARFEZ) 2023
EBITDA (465.69)
BRI AR 383.80
BB AL (75.69)
o 10.26
) (382.20)
Z2EEHLER (529.53)
CAPEX (20.39)
AT EH 696.58
BEEHALR 676.19
Hr 438 % 10.05
M e 941.18
R KL 0.00
AR EH AR 41.21
BETHIALR 992.44
AEEH) 1,139
FAL 1,327
ILRE AR R 0.00
FRAE 2,466
o #4545

LtEE (12) 2023
EKE (%)

ELIZ N 36.38
2478 33.16
B A 46.83
% F)08 44.76
EPS (47.89)
BARALE (%)

EXORLES 47.09
EBITDA (11.08)
A (21.61)
ROE (45.53)
ROA (13.11)
BHeH ()

HRARLE (%) (42.48)
AAE 3.44
ST 3.26
BiEzgk) (X)

B RAEE (K) 0.61
AR 3K JB] 4% R S 142.87
JIAT R K B $ R A 194.45
VoYLl 52.20
b I 0.62
FRAF (ART)

EPS (1.96)
BN 11.75

2024
(254.48)
(45.73)
(305.70)
(6.18)
53.30
(558.79)
237.39
(317.75)
(80.36)
(126.27)
0.00
0.00
27.63
(98.64)
(737.79)
2,466
0.00
1,728

2024

2513
13.40
34.90
70.42

(70.54)

42.67
(4.84)
(5.11)
(5.11)
(3.65)

(27.41)
2.28
2.21

0.71
168.66
214.38

27.87
(17.85)

(0.58)
10.89

o%%
1]

2025E
(21.05)
(60.93)
(59.86)
(0.15)
62.64
(79.35)
142.39
(89.23)
53.16
(9.00)
53.82
0.00
50.09
94.91
68.72
1,728
0.00
1,797

2025E

35.69
15.49
87.56
105.26
(104.72)

36.32
(0.29)
0.20
0.27
0.18

(32.68)
2.35
2.28

0.90
160.00
191.00

15.00
(16.00)

0.03
10.47

1 IR IE 25
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2026E
350.04
(72.77)
(254.81)
(19.79)
73.98
76.65
(26.90)
(32.00)
(58.90)
(4.00)
0.00
0.00
72.77
68.77
86.53
1,797
0.00
1,883

2026E

33.83
32.55
833.87
2,478
2,478

35.97
3.66
3.82
6.48
4.07

(32.13)
2.06
1.99

1.07
145.00
183.00

13.00
(25.00)

0.70
11.19

2027E
859.43
(74.00)
(420.44)
(72.24)
75.09
367.83
(23.58)
50.00
26.42
(4.00)
0.00
(72.94)
74.00
(2.94)
391.31
1,883
0.00
2,275

2027E

32.65
32.09
156.04
120.96
120.96

35.82
6.78
6.36

13.01
7.84

(34.44)
2.14
2.07

123
135.00
171.00

12.00
(24.00)

1.55
12.65
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R

DHTIT 9
AN, WAL, IEW, ZIEP AL TR EGGI &R FH IR T AT IF ARG IER AT ANAAZT 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 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

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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FUEK (6682 HK): &£zt (FH&) ARNE. LT 084 R A XFEN 8] £ RS KA B A2iEARra) 2 5
LR B RAE KRR EREE

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NATITH AL, FAET AARAKRATH I KB E TR BAITGIERREITANZEAR. TFRMF . 24T
FRANFEAEE RIS TR B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R 09 EARI N Ao B A8 /) FRAF 3B, L3R A 0 3 AT
£ 0N,

o HWtX (6682HK): £ FIERMAFRNE ., HT N8 /R LK NG ERRERS BZATH 12N AET
ARG IEFR N TF RAT X 144A R KT B DARIKE L TN

o HWtX (6682 HK): &£ FIERMAA RN HF 08 Ao/ R ELIKE N 8) £ RIRE KA BZAT 12 NA AT @ired
o B BR—AE I T ARAT IR - MOAR B

o 5t X (6682 HK): L RIEAMMAIRAS ., EF A Ff/REFEENIATEARELADZE 3ANAANES
AR BG 2 S F KA T ARAT IR 5 B o

o 5t X (6682 HK): £ HIERAMD A RN S] . HTF 08 Ao/ REIRT N 8) £ KIBE KA B A2ALAR 89 8] iE R
B R E LA RS R,

o HRIEKRNM A RS LT NS Fa/ REFEENF], RIRIRITEVAA F RKIEH XA E P HE R E LR IERTR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o HAIEXRRMATRNS ., LT NN f/REIKT NG, RIRESBERE, TFE R THRASFA RKIRE b PRI 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
BEA AR,

Ak

LRIEER k) AN HA IR L aRE L MR N T AT HREFTIE, TAEFATH B S, OIEIE
K. BREFTAHXNFOEAL, LR HOTERESAFGIMTEREL, HELE (U F5MFE) A6 oM 5
], SART F s @ R AR, L35 KA AT AT R RIRE . B RIER (Fmdl) A RN 3] TR AR 48 (0
F BRI &) % 32C K09 R LA RIER NI E M E A & A HE01E B R . RIS INT T A
FRERFIMMBAZER, LRIER Fiedh) AN SR AIRE R BRI EETE, 4o R BRIEFA B,
R Z B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey e 2k (3
M) AN XRAZAZHEREFEE, THREARSHSANELMXNE T,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
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