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TN 2025 FRTZEE % E R, 250Q1-Q3 B4 A 164.08 1Lk T,
Blrb3g K 79.18%; 441 79.47 L% T, Rlig Kk 122.52%; £+ Q3 %
ZEE LI 64.03 0T, FIEK 86.3%. 3FibiEK 20.56%; 4 F)iE
32.28 feik M, B3k 144.33%., I3 K 25.39%., #49 T Ak AL
. PHRAHERT, BIMRERMEKEAR RS LG RLZHE, Al T
AR RBERFEERKE N RN N SR KBEIT KRS KR, &5 L5
BESR, fH CENT PR

RE: N2R#E300F P, 2THEERR

25Q3 AANEE P #2%313.1 7 F, Rk 42.6%, 3K 8.8%; Q3
WAL E P 2547 P, FlbigK 64.8%. FRiL¥gK 24.7%, PR T 98
B PRI APTRE, N3 20K F EHF 3K 30.8% % 560.5 7% F, A
FREHFBIRIEK 16.8%%F 2820 77, B 7 R KGR P Aehfadb 09 B P 4%
o »EBAE, TEEATHELEFUATERAFEEPHIH, L2EF
B TR EGRLT £ IMAF IPO FINI 1 . HRBEFTHETHKT 2E4T
ANEZE K, @i LRBGESHMITAESL, SGX MW, HEizkE
K#&AH, £BEBTY, HEOANELEF FAZAEHIFER, IR HH
Fe RS AT HELRRAEHE K, £, FIBONLE P RF4AEE
BRI K,

¥ BREFTHEK, MFFHEKAR

25Q3 B 5k %] 3.90 HALHEL, FEK 105.3%, FLEK 8.6%.

R, FMRHE 260 HILEL, FILTHE 3.7%; FRXH=E 1.19 51
B, FERA 42.9%, LEXHEH 31%, H 2023 Ak &G,
BEFBREBRBRAEHB A BT TS, mEFXHHEFRLR;
161%, Z & KB F A IAEIRLIEK 90%., & F XY MELAF TRA. U
KIGTABAILFE R RARH TR KRG T4, 25Q3 REPFERK X4 ZE 1.24
FALH T, B K 78.8%. FiLIEK 27.3%. £F P K&t L83
T, @& akAAiE A G T RFIRLEK 22.8% % 631 10H L.

B Al TERSEE, BEMEEZLS$HR

Nl B S RSN, MWEETEEF LR /L3 1756 LT, R
LI K 80%, HPmALAL. MEALHSHNEEIFIEK 72%. 51%. £
Al 371 77 &, Moomoo A BANEE K., BAF Bf Bk LA Al AE
AR -TSE; Q3 N3 #HIE AR, BE/aXPHFEALL, F46 Al F
BRI R P RFEAE 425 TR, BWAK S @, BATA SR 19 A de
FRHRY, Q3 £+ EHAKIHME Solana X5, A4k I F Tk,
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FEIBERTH Q3 Z ARG, N HINRERBEMFA, £MNEALAR
PHF AL, BPRABRFRESMHEIL, Wit 2025-2027 F)3 84 5E 5
# A 105/124/141 4z # F (#T4E A 90/109/120 1z # # , L A
16%/14%/17%) , it 2026 4 EPS % 10.86 #% M, Tt 3] 2026E —
H W PE A 22x (Wind/#1%) , 4§/ 5 2026E PE 1514 22X, & B 4%
#~ 245.56 £ TIADS (1ADS=8 f%, #T{AH 226.10 % T/ADS, *fR 2025
F PE % 28x) , %H “ENT Y

R HINR P BERBEITY, BERTHT AL TAT.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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+(86) 755 2395 2763

g A
SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228
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ded (£ BE 11 A 17 1) 168.57
T (EALBF) 23,470
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Nov-24 Mar-25 Jul-25 Nov-25
KA KR : S&P
ZE MM HARE FH1E
2 (BT) 2024 2025E 2026E 2027E
FAN (B ) 13,590 21,856 25,690 29,761
+-% 3579 60.82 17.54 15.85
3 BB 8 %A1 5443 10,457 12,408 14,064
(a7)
+-% 27.13 9211 1866 13.34
EPS 486 915 10.86 12.31
BVPS 2152 2216 22.83 2351
PE () 33.76 17.92 1510 13.32
PB (&) 767 744 723  7.02
ROE (%) 2071 3112 30.14 31.06
M &E (%) 119 166 199 223
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BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

%P FE (+42) PE (2026E)
CNY 387.0 26.5
USD 107.8 24.3
USD 168.0 16.4
22.4
B%3: Fi#4MK PB-Bands
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2023
10,008
3,945
5,536
527.22
(1,536)

2024
13,590
6,045
6,667
878.52
(2,445)

2025E
21,856
10,564
9,667
1,625
(3,104)

2026E
25,690
13,284
10,537

1,869
(3,494)

2027E
29,761
16,431
11,275

2,056
(3.869)

(249.57) (341.24) (437.12) (462.43) (476.18)

(910.76)

(1,617) (1,967) (2,261) (2,559)

(375.90) (486.78) (699.39) (770.71) (833.32)

8,472 11,145
(1,313) (1,620)
(2.118) (2,989)
5041 6,535
(748.48) (998.34)
(13.50) (103.93)
4279 5433
(253) (10.04)

4,281 5,443
2023 2024
20.89 21.52
3.88 4.93
3.82 4.86

G e 55 AR HTIF W] R IR B — 3 7,

18,752
(1,967)
(3.972)
12,813
(2,306)
(50.00)
10,457

0.00
10,457

2025E
22.16
9.29
9.15

22,196
(2,184)
(4,440)
15,572
(3.114)
(50.00)
12,408

0.00
12,408

2026E
22.83
11.02
10.86

25,892
(2,381)
(4,941)
18,571
(4,457)
(50.00)
14,064

0.00
14,064
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2351
12.49
12.31
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PB (1%)
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2023
4,938
32,528
59,670
97,136
5,652
66,913
72,564
0.10
24,569
24,569

2023
4,281
3.82
42.95
20.89
7.90
18.85
4.47

2024
5,431
35,781
117,544
158,757
6,217
124,536
130,752
0.10
28,011
28,011

2024
5,443
4.86
33.76
21.52
7.67
20.71
4.25
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2025E
5,974
39,359
224,553
269,887
6,838
223,842
230,681
0.10
39,202
39,202

2025E
10,457
9.15
17.92
22.16
7.44
31.12
4.88

2026E
6,572
43,295
247,008
296,875
7,522
246,226
253,749
0.10
43,122
43,122

2026E
12,408
10.86
15.10
22.83
7.23
30.14
4.38

2027E
7,229
47,625
271,709
326,563
8,274
270,849
279,123
0.10
47,435
47,435

2027E
14,064
12.31
13.32
2351
7.02
31.06
451
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T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RABH ZFNE. EBEGFAFEZNM AR T ZOELARLT B, W HRUARGFZE R, EALTEAEY TR E
PRABTEN. BXERLAPHEAFH RN, F2EREAE A RRENE, TEAAIRE R BB ZT 2R
B — R Ko WIRBRF L AIREPTERG— B R, FRIERRAMH N IARIAET EE AL AEFTH X9 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS FRINGG NS PTAATOIER K TH BTG, A1z s REILTRAT. W 55 ) K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
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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
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ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk
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¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



