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1A 15 B8 Ak, M43 1mynHE, A8t 2025 F5%
M2 BT LT NS FR G EAIA A 2113100 E 23.1510 70 5 LS R GE
FARFEHAR) A0k, BigAe 452% % 14.48%; 5 LHERA (TR EHW
433E) Ak, Flb3gie 5.00% % 15.00%, WS4 A RN &
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BEMRG TR TREFAAES KSR, % B 24,

ARG EARL, VARKIAEABRHFHES &~ Ltk
MXERARKIFEALAKCROHRTRA L@ Z LA B, & & TR
IHE L B RELE ST 25, EEISMAALIT 300 ROHE SRS
M2k, HARALREIZR P Fo b XEHWT T MXFEHL) 287 b AH
Ef KR ENLRZRR T HIEALPBLINGRESHTAERARBLE LN
7N, EIZHIERER Fe BR LR K S AR A F S a S, N S BRAE 4
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EzGo B ENXERMENBAFTZRERRELEZLES

O HEATR LB @ EAGE AR, RAaRAD., AERAMKERSE, &
FP A AR AR AR R, HLE KA 2558 A
ik EzGo B UF MBI EA, L& HRiE F& . KRAZA, LIFK
W ARIRAE B R S B ARIEN S H AT ARS, EzGo ST HRA,
AEIMEHBFAHNEH, Al THADIKRE; REZERBERE, AR
B & KB ARAT, ESEHFPLEE 5-10 KELEN X ERZE
B RILARRIELT

MIEGI L EHFER LR ERDABETERER

255 7T AMIBRENR, AAYV RO HZXIWEAMEA; 10 A K, 2
S ETMMRE R TR XL RAVARATHIEA, FBREas “X
B RAE N 5 AT R S RY, TRRR S A R, A
W HIE R B IRREF S ML, NEALBITAHMEAIANT
WA, THAMR, HAE%AHLEAERKE mHn S, AR
T E W RALK T,

B AN 5 4E4E

AV A 25-27 SF AR TN, FEEER A A 22.85/25.91/28.80
fe, 5 EPS 9414 1.74/1.98/2.20 .. T 8] ifind —& A 26
F 13 4% PE, TN ELRAARENRE, ERREHL S FEEL
KRB, BA s, 4T 8] 26 4 18 4% PE %44, LA B 4= £ 35.64
7 (#7144 33.66 T, % 26 4F 17 4% PE) .

RIe3T: RMAMAE . ICERWES; HIT D FEwE]; & RMEMNEA
B K A0 g e N AT

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

BFRE(BH): £
BAR (AR ) : 35.64
REF g

SAC No. S0570522100004
SFC No. BTM566

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

WA R
SAC No. S0570525100005

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

P9 &1
KR (ART #HE1 A 16 8) 27.55
T (ARTET) 36,085
6 ANA T AR (ARTEZ) 243.71
52 F##&siE (AR T) 16.88-30.11
FR M & B
—_—
) 7300
55
37
20 J
2 »M W
(16) + Y . . .
Jan-25 May-25 Sep-25 Jan-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 16,486 18,122 20,599 22,631
+-% 132 992 1367 9.86
Ja B AN S 4 2,022 2,285 2,591 2,880
(a7)
+-% 17.54 13.02 1339 11.14
EPS (5 # #i%) 1.54 1.74 1.98 220
ROE (%) 19.85 19.27 1873 17.88
PE (&) 17.85 1579 13.93 12.53
PB () 355 306 263 226
EV EBITDA (4) 11.95 1086 937  8.03
M8 E (%) 181 181 181 181
FRRR: AT AE, ERTRTN
1
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B%2: #X%HA PE-Bands
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A EPS (L) PE (&)
28] R AR (L) 2024 2025E 2026E 2027E 25-27CAGR 2024 2025E 2026E 2027E
#p L 233.53 0.65 0.86 1.15 1.49 31.68% 18 13 10 8
ZAET) 194.53 1.48 1.62 1.82 2.03 11.10% 15 14 12 11
) R 63.37 1.79 1.98 2.32 2.81 16.11% 14 12 11 9
A A 229.45 1.70 2.00 241 2.85 18.63% 28 24 20 17
19.38% 19 16 13 11
E: A ifind —HHH, #HIEME 2026517 16 B
FAHk R ifind, Bloomberg, 44475
BA%3: WwX%H PB-Bands
‘ (AR F) )
MXER MHXER
34 4

----- 25x 26 == 37X

- — = 20x - = = 3.3x

15x 17 3.0x

10x 2.6x

9 4
5x 2.2x
T T T T 0 T T T T T 1

0

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

FA R R Wind, &R

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

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

FHAR: Wind, %R
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2023
8,777
3,775
1,611
153.33
494.71

2,185
558.57

5,117
1,982
1,927

369.19
838.79
13,894
4,511
897.81
1,991
1,622
132.26
0.00
132.26
4,643
631.11
935.58
1,790
5,903
8,620
13,894

2023
1,622
1,835
311.68
(84.39)
(277.69)
(266.01)
103.67
(495.58)
(594.96)
102.21
(2.83)
(457.44)
74.25
0.00
0.00
1,058
(1,589)
736.92

=y
ht

£

2024
10,311
4,108
2,466
274.83
343.49
2,306
812.43
6,051
2,364
2,197
402.29
1,089
16,363
5,180
331.74
2,565
2,283
297.28
54.72
242.56
5,477
721.73
1,310
1,407
7,448
10,164
16,363

2024
1,337
2,161
406.67
(48.51)
(383.41)
(924.16)
125.31
(527.63)
(452.04)
(92.89)
17.30
(522.75)
(566.07)
54.72
0.00
(382.21)
370.81
301.52

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,213
5,057
1,954
195.81
577.88
2,621
808.10
6,717
3,069
2,235
413.06
1,000
17,929
4,970
800.00
2,287
1,883
286.34
43.77
242.56
5,256
878.71
1,310
1,407
9,100
11,794
17,929

2025E
2,227
2,442
34258
(83.15)
(460.00)
(68.10)
53.33
(544.92)
(258.71)
(705.08)
418.87
(733.30)
468.26
(10.94)
0.00
0.00
(1,191)
948.67

2026E
13,423
5,846
2,951
339.17
469.44
2,971
846.11
7,511
3,830
2,306
427.45
947.81
20,934
5,872
800.00
3,033
2,038
275.39
32.83
242.56
6,147
1,057
1,310
1,407
10,972
13,731
20,934

2026E
2,068
2,769
408.88
(103.05)
(485.00)
(587.00)
64.70
(715.19)
(383.27)
(761.41)
429.50
(562.80)
0.00
(10.94)
0.00
0.00
(551.86)
789.79

2027E
14,915
7,683
2,312
248.58
681.18
3,155
835.72
8,241
4,632
2,274
440.02
895.57
23,156
5,682
800.00
2,698
2,184
264.26
21.70
242.56
5,946
1,255
1,310
1,407
13,0563
15,956
23,156

2027E
3,059
3,078
466.93
(137.67)
(500.00)
76.97
74.71
(693.96)
(331.10)
(801.66)
438.81
(528.41)
0.00
(11.13)
0.00
0.00
(517.28)
1,836
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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
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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
16,272
12,890
63.74
595.77
341.18
(84.39)
(10.67)
(0.00)
277.69
2,092
1.91
1.10
2,093
258.25
1,835
114.30
1,720
2,373
1.86

2023

12.90
77.36
74.16

20.78
11.27
19.83
20.29

33.42
(30.22)
1.95
1.29

1.27
10.81
6.97

1.31
1.24
6.58

20.98
4.19
14.30

2024
16,486
12,603
73.49
728.01
406.62
(48.51)
(32.80)
(0.36)
383.41
2,442
2.46
1.18
2,444
282.82
2,161
138.89
2,022
2,823
1.54

2024

1.32
16.75
17.54

23.55
13.11
19.85
20.47

33.47
(27.50)
1.99
1.42

1.09
8.09
5.53

1.54
1.02
7.76

17.85
3.55
11.95

o%%
1]

2025E
18,122
13,828
80.78
788.29
440.36
(83.15)
(27.18)
0.00
460.00
2,762
0.00
0.00
2,762
319.54
2,442
156.97
2,285
3,018
1.74

2025E

9.92
13.07
13.02

23.70
13.48
19.27
19.69

29.32
(32.38)
2.26
1.55

1.06
8.20
5.70

1.74
1.70
9.00

15.79
3.06
10.86

1 IR IE 25
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2026E
20,599
15,694
91.82
885.76
494.38
(103.05)
(30.90)
0.00
485.00
3,132
0.00
0.00
3,132
362.32
2,769
177.99
2,591
3,431
1.98

2026E

13.67
13.39
13.39

23.81
13.44
18.73
19.49

29.36
(33.17)
2.29
1.64

1.06
8.40
5.90

1.98
1.58
10.48

13.93
2.63
9.37

2027E
22,631
17,194
100.88
973.13
531.83
(137.67)
(33.95)
0.00
500.00
3,480
0.00
0.00
3,480
402.67
3,078
197.81
2,880
3,798
2.20

2027E

9.86
11.14
11.14

24.02
13.60
17.88
18.67

25.68
(39.23)
263
1.89

1.03
8.60
6.00

2.20
2.34
12.18

12.53
2.26
8.03
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AN, EF, BERK, HIEF ARSI R LG SRR B IR T 7T ARGGIE IR R K ATAANAAZT R KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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
HBELFEALTY “£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) 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 DATITALIEF | 18 E KR ARAR R AL H 124t KRS TR B AGARGIEA R KT AN B BAR . TF R 27
IF B AR A AL KIRE TR B AR GG IE K R RATAF RAEATAR A M 5 F . AIMBEF IR B “HAAL” 045
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, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o BHRIEARMAMNE, BTN AREFEENSE, RIAEGBEHEE, TFRERTRAZAH RIS FITRIM
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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: 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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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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