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(yoy+6.85%) , J2#%#| 10.01 1z T (yoy+17 26%) , 4=dF )3 &4 4] 9.58

fe T (yoy+18.52%) ; Ja# A& T &amM (9.77 ) , £&XET

%ﬁ%lﬂ%%@&%m bR SR IE R, N 8] B L BUR AL ﬁ& ALK
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HBH CHBHT Y
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2025 FN 8 R AR AR B 4931 ek, Bl B AF K 6.85%,
S IRF) )k B S MBI EALF R ok S F R IR Ak kN 124.93
fe. 7. (yoy-14.83%) , A GHHTiE, e @ #HE58T %, %k
WEPEH, RELSFEABAL; RRLILSERAZTIR, FIMEA
157.17 7T (yoy+20.97%) , A ERIEKaGA-C 31 %, FPIELN 8] “RIR
AR T 4R R E R . A S AT BT KA E LR R, R
M6 KRG, AHIF TE— L5008 RIE, BAIRD LR,
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naE T THAM A LS, 2 FER S TREAR A, ﬁ%%ﬁ%&k%%
b 2025 F Ak, NSBRMIEREGHILT E S, Afk. Mk, R AR
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R GGAT AL B R HOR A B S 5 R ALY, N 8] R FT SRE IR ATIR
By AR HR G RN, HEFETHREEF I,

M4 RAAEE, SR LABLEFER

2025 4 K 8 % F 201.93 12T (yoy+4.05%) , 12484 %~ 90.02 12T
(yoy+5.71%) , W 445 Mhyfadk, kﬂ%%ﬁﬁﬁoﬂﬁﬁ@ /8] 2025
FA=FFK 69:5@*5(”/\«)% IR KA 0.25 T (BH) , REF
66%, WELAMA DR, Lo-KK= #(m%2w7#)h4@ﬁam
A 7%’(%&#})&\/\&/\%%4&%é%dﬂv&«%% 4y 65%, H&5F7T#ITH
KAVESER CGRE+PH) |, SREERFERL, AT HREALT I
B,

ERBA AR, EXF 26 F4444 LA B AFN
&m%ﬂﬂzeﬂ#wﬁéﬂﬂﬁwiﬂL%Mﬁ%émanomi,ﬁ
& EPS # 0.81/0.85 L. Lif: &% EREREKNGTF TR, RATAT
FUHFIRT R AEATE, Wind —Z AT 7T b 8] 26 5F PE ¥14 13x, /48]
26 FHAMLEFE (4.7%) FFTrHE (3.5%) . %L RA AR LAk
g R K &, 4 F 26 F 18XPE, BAR# 14.58 © (#7414 14.25 TH# F
25 4 19xPE) .
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H; RIRILT. 2R &AL RF AL 536 B S A TH 5 mﬂ\b’:ﬁi A7k Y5 B 5 B

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

k> it
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

KEA
kanggi@htsc.com
+(86) 10 6321 1166

). 3 o
SAC No. S0570124070105

P9 &1
KR (AR #HE LA 19 8) 12.67
iE (AR T A7) 16,451
6 /NAFH BRI (ARTET) 169.35
52 B AL B (AR T) 10.11-14.05
M & B
IR AE R
(%) P %300
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9
’
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9) + : .
Jan-25 May-25 Sep-25 Jan-26
FAH KR Wind
ZE MM HARE FH1E

4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 31,589 33,751 35,836 38,648
+-% 2370 684 618 785
3 &N 844 853.12 1,001 1,050 1,100

(B7)

+-% 1.03 17.30 491 476
EPS (R A7) 066 077 081 085
ROE (%) 11.40 1148 11.46 11.59
PE (1%) 19.28 16.44 1567 14.96
PB (15) 195 183 176 170
EV EBITDA (%) 1055 979 8588 831
MEE (%) 379 444 466 488
FARR: NSNS, £ RFLAN
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FARR: A& EETR

T 8 545
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e - T EPS EPS (&###&) CAGR% PE (x) Brex
8 LA A 8 R A ®H P2 +1z ®%  2025E  2026E  2027E  25-27E  2025E  2026E  2027E  2026E
B AR, 1193 HK & 21.76 50.4 P 1.69 1.84 1.99 4.13 12.89 11.81 10.91 4.82
e 601139 CH AR P 6.75 194  ARF 0.49 0.56 0.64 8.18 13.78 12.11 10.53 2.48
JUE R R 605090 CH AR F 46.79 329 AR 2.32 2.66 3.03 8.19 20.19 17.58 15.45 1.71
BRMA 605368 CH AR F 8.08 58 AR® 0.53 0.59 0.62 -4.06 15.11 13.77 12.99 5.81
# LAy 600803CH AR P 19.82 61.4 ARF 1.65 1.83 2.06 12.41 11.98 10.81 9.61 2.77
R e 5.77 14.79 13.22 11.90 3.52
K A B 002911 CH AR F 12.67 165 AR 0.77 0.81 0.85 8.80 16.44 15.67 14.96 4.66
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R

itERE ARTET) 2023 2024 2025E 2026E 2027E
DRk 5,493 6,669 6,422 6,819 7,310
A 2,067 2,789 2,700 2,867 3,092
R K 907.34 1,214 1,114  994.19 1,214
FeAe 3 R 21155 37312 25155 41171  303.60
FAAT TR 2 948.02 1,036 1,084 1,167 1,260
A 852.08  968.76  973.99 1,090 1,140
FARA T 507.61 28856  298.57  289.48  299.80
ik &~ 12,064 12,642 13,771 13,996 14,246
KA 331.81  549.54 66451  796.10  948.12
sy 6,992 7,143 8,216 8,788 9,153
R 2,134 2,142 2,085 2,027 1,968
B RN e 2,606 2,807 2,807 2,386 2,177
= 17,557 19,311 20,193 20,815 21,556
R otk 7,336 7,155 7,502 7,834 8,265
B 1,002  451.79 1,138 829.75  739.71
JEAT K 3K 1,950 2,234 1,984 2,817 2,770
H AR 5 4,383 4,470 4,380 4,187 4,755
ekt A4 2,821 2,704 2,744 2,593 2,441
KK 1,529 1,421 1,462 1,310 1,158
HAudE R A 1,293 1,283 1,283 1,283 1,283
RS 10,157 9,859 10,246 10,427 10,705
VMR G 862.25 1,027 945.23 1,068 1,197
A 986.80 1,298 1,298 1,298 1,298
FANR 350.43 33596 33596 33596  335.96
B4R 2,527 2,706 3,007 3,324 3,655
)3 B B B R R 6,538 8,425 9,002 9,321 9,654
RARAIRARE 17,557 19,311 20,193 20,815 21,556
ALRER

2HERE ARTET) 2023 2024 2025E 2026E 2027E
2EEHAE 1,606 1,750 1,809 1,932 1,850
A 927.84  968.26 1,118 1,173 1,229
A 18 e 4 47376  523.06  527.42  595.87  649.02
w49 A 158.48 56.23 30.36 38.30 18.43
#F MK (551.92) (505.50) (530.14) (530.14) (530.14)
FEFEE 19461  259.87  369.01  401.24  246.46
HezE s 403.48  448.34 29445 25419  237.71
B EHALE (1,003) (805.93)  (1,415) (538.10) (599.07)
KA (821.70) (658.63)  (1,520) (671.22) (732.46)
KB (279.78)  (234.15) (114.97) (131.59) (152.02)
E R & 98.73 86.85  220.36 26471  285.41
ExKEHAE (7.83) (240.69) (483.14) (1,227) (1,026)
FE il 156.23 (550.34)  685.91 (307.95)  (90.05)
KA 14156 (107.48) 40.46  (151.49) (152.19)
£ il LI A 0.00 (0.37) 0.00 0.00 0.00
FARNARIE I 469  (23.47) 0.00 0.00 0.00
HAE T e (310.32) 440.98  (1,210) (767.91) (783.88)
LA 34 o 3R 60297 71629  (88.87)  166.81  224.96
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o 4% A
AL K
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& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
RIFE (%)
ARKEES

X2 LN

B A

V3 g BN 5] 4 A i
FHRS (%)
EXIES

HAE

ROE

ROIC

2 ]
FEAE (%)

# AR (%)
A E

A F

BERS
EFEREE
AR B R

B R 4
R4 (ART)
F RO & (R A )
HREENER(RATHE)
MR T (R HEF)
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
25,538
23,580

38.30
95.61
360.01
158.48
(2.91)

(200.35)

551.92

1,356
7.12
9.80
1,354
425.77
927.84
83.39
844.45
1,973
0.83

2023

34.96
35.43
28.87

7.66
3.63
14.11
9.76

57.85
38.67
0.75
0.46

1.58
32.52
13.93

0.65
1.24
5.04

19.48
2.52
10.13

o%%
1]

2024 2025E
31589 33751
29,652 31,637

4761 50.87
117.87  125.94
389.65  416.30

56.23 30.36

(8.76) (9.36)

(303.33)  (288.65)

50550  530.14
1,229 1,381
12.45 4221

7.33 8.57

1,234 1,415
265.86  297.16
968.26 1,118
1514  117.21
853.12 1,001

1,815 1,975

0.61 0.7
2024  2025E
23.70 6.84
(9.38) 12.40
1.03 17.30
6.13 6.26
3.07 3.31
11.40 11.48
8.33 8.62
51.05 50.74
17.68 19.41
0.93 0.86
0.61 0.55
171 171
29.78 29.00
14.17 15.00
0.66 0.77
1.35 1.39
6.49 6.93
19.28 16.44
1.95 1.83
10.55 9.79
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2026E
35,836
33,612
54.01
133.72
442.02
38.30
(9.94)
(248.00)
530.14
1,465
27.33
7.95
1,485
311.76
1,173
122.97
1,050
2,121
0.81

2026E

6.18
6.06
491

6.20
3.27
11.46
8.88

50.09
12.56
0.87
0.55

1.75
34.00
14.00

0.81
1.49
7.18

15.67
1.76
8.88

2027E
38,648
36,319
58.25
144.21
476.71
18.43
(10.72)
(231.00)
530.14
1,529
34.77
8.26
1,555
326.61
1,229
128.83
1,100
2,225
0.85

2027E

7.85
4.34
4.76

6.03
3.18
11.59
9.19

49.66
7.74
0.88
0.56

1.82
35.00
13.00

0.85
1.42
7.44

14.96
1.70
8.31
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Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
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, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT o476 KIER R o DT ITARIE S RAIEA G B NA BAIRE ) RFFHB, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE TR
HBaAZFR,

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 B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

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

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥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
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