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25 F X BREK, 26 F “H AR

2025 %, PEETAERAEEKERK A4 T 4%, AP EF4E 30 74, &~
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P BOR Pk firiE, 26 FRHH RSB/

ARAEF AW, 25 FREBEFRH4EL 1145 H 48, Rlb+27%. 35T %
JE S By AeAR T A Rk, NS RILABARIT AL 25 F 4K 13.7 4, Rk
+28.8%., ARG, N &) ERIEBRMBERERETHE K, 25 54k
REFAM TR 2.7 745, F+249%, ¥k Ka4m 47w K-F (190%) .
KM 26 FHER “ OB R BOR Rk 4E (26 FEHET 25 F 12 A
30 BAA, m25FHKET 2551 A 8 HAAE®R) , TFRHIMKEL
AL R, N SIARIE K FRHA A IUAE SR A Lk — F Bk G,

TR 25 FH R +1I1%RESE—, 26 FRA T ER) LELETH
25 Figsh TGS B, fana B ok SRR EN LR K 25 FFF
b o#AZ 15 74, Flb+11%, How%% 21 SREPET AR, &AM
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BAVFRM 5 4E4E

& A 4 H R N 8] 2025-2027 SF )2 A 4 A0 h 67/79/85 1L
(yoy+15%/18%/7%) . =T tb /- 3] Wind — & 41 26 5F PE ¥4 % 13 42 (AT
{8 25E 11X PE) , ZEEI N EA LR K, 26 FR 5T HINB, AZ
Wk RAF AR, TN 8] 26 5F 14 45 PE GEMH IXPE) . *t & B4R
M 44.88 # T (AT44 29.24 # T/ 25E 11x PE) , #44#E NIF4,

RIeRT7: B R FHERAIM: RAHRNALAL .

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

B R (BF): FEAN
B AR (& F) - 44 .88
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945 +(86) 21 2897 2228

EX TS FI R
SAC No. S0570525020001 wanglixian@htsc.com
+(86) 755 8249 2388

R B H* BAA
SAC No. S0570124120007 zhanggaodong@htsc.com
+(86) 10 6321 1166

P9 &3
AN (BT KELA288) 36.84
WE (BHBET) 101,715
6 MNAFHARRH (BPET) 143.65
52 B m (B M) 17.58-37.00
FR M & B
T EEA

(%) B4 fa ke
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Feb-25 Jun-25 Sep-25 Jan-26
FH R : S&P
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BN (BF) 95,062 116,221 132,751 135,622
+-% 11.19 2226 1422 216
)2 B &N 8 4A)H 5858 6,728 7,916 8,452
(87)
+-% 10.15 14.85 17.65 6.78
EPS (% ## %) 212 243 286  3.05
ROE (%) 12.07 1355 1547 15.80
PE (4%) 16.01 13.95 11.86 11.11
PB (4%) 191 187 180 171
EV EBITDA (%) 10.78 992 873  8.20
MEE (%) 354 406 478 510
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FLAE (L) PE
EFR R 2 5) & AR TAEL (L) 2025E 2026E 2025E 2026E
000338 CH ek ) 2,001 124 141 16.90 14.84
600166 CH WA 251 14 18 18.05 13.89
301039 CH 1] 142 11 14 13.15 10.29
£ 16.04 13.01
E: R ZE 202614 28 H
FHRR: Wind, &R
E%2: +E%APE-Bands B43: ¥HZA PB-Bands
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] _—— - - -
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5x 0.7x
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FAtRIR: S&P. &R WHRR: S&P. HETE

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



% B # 4 (3808 HK)

Z A

FliE %
2HERE ARTER) 2023
EX TN 85,498
B AR (71,262)
LA)H 14,236
AR B AR A 4,002
E2RR 4,669
2R SNER (752.04)
W 4 B A 3R 284.46
B & BN 8] A AT AR 111.12
BATAE 6,883
X &8 (1,056)
I HE AR A (508.74)
V2 A4 ) i 5,319
A7 18 Fa e 4K (2,408)
EBITDA 9,007
EPS (AR T, & XK) 1.92
x = Atk
2HEE ARTFEFR) 2023
AR 13,338
SR 2K Fer T B 9,508
Ao ANLFN 15,252
R AR T 48,969
ERAF & 87,067
B % 3 15,823
R 229.84
F AR~ 18,666
ERPFE~ 34,719
BT 121,785
B AR 47,308
[=E T 4,907
A 5 20,315
SR R 72,530
KA S 141.53
EXRET TS 1,153
BRI A 1,295
A 16,717
fitt &/ A om B 23,555
L FAR G 47,961
PR ¥ %3 € 7,688
B 55,649
LCZEEEESS
SitEE (1) 2023
PE 17.73
PB 1.97
EV EBITDA 12.20
JE&E (%) 2.92
(7.91)

A WAL FILEE (%)
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»

\
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S
At

£

it K% )

2024
95,062
(80,197)
14,865
3,441
4,974
(1,263)
470.24
129.60
7,780
(1,092)
(829.88)
5,858
(2,682)
9,992
2.12

2024
11,640
17,418
15,724
45,646
90,427
15,424
2,455
21,471
39,350
129,777
56,184
5,232
17,638
79,055
465.68
1,104
1,570
16,717
24,443
49,152
7,992
57,144

2024
16.01
191
10.78
3.54
3.12

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
116,221
(97,688)
18,533
4,068
5,927
(1,162)
152.30
136.08
9,450
(1,890)
(831.61)
6,728
(2,754)
12,052
2.43

2025E
14,720
17,513
14,231
47,550
108,244
15,784
2,578
15,856
34,218
142,462
58,272
5,494
26,457
90,223
500.00
1,547
2,047
16,717
24,651
50,191
8,823
59,015

2025E
13.95
1.87
9.92
4.06
9.91

2026E
132,751
(111,440)
21,311
4514
6,770
(1,328)
163.92
142.89
11,118
(2,224)
(978.35)
7,916
(2,855)
13,809
2.86

2026E
15,876
18,912
14,661
51,850
115,960
16,519
2,516
16,874
35,909
151,870
65,205
5,768
26,457
97,431
455.00
1,826
2,281
16,717
25,639
52,158
9,802
61,959

2026E
11.86
1.80
8.73
4.78
8.01

2027E
135,622
(113,330)
22,292
4,611
6,917
(1,356)
150.00
150.03
11,871
(2,374)
(1,045)
8,452
(2,968)
14,689
3.05

2027E
15,525
18,578
15,156
49,604
114,019
17,268
2,516
16,586
36,371
150,390
61,710
5,884
26,457
94,051
500.00
1,026
1,526
16,717
27,249
54,813
10,846
65,659

2027E
11.11
1.71
8.20
5.10
9.42
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24 R ARTFER)
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BREHALLR
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Wk E IR

A skt E ALK
BREEHALR
NEEH)

E S
LR AR R
FRAL

o #4545
SitEE (1)
EKE (%)
LT N

E R

B A

%A

EPS
BAIEALLE (%)
EXORLES
EBITDA

e IDEES

ROE

ROA

BZHERH ()

% Qe E (%)
RAE

i H) b
BiERS (R)
EFEREE (R)
AR 3K JB] 4% R S
JIAT R K B $ R A
A0 R A R A
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FRAF (ART)
EPS

Eiit v

2023
9,007
(284.46)
(11,727)
(1,056)
15,429
11,368
(3,460)
(7,534)
(11,059)
1,159
0.00
2,664
(4,294)
(471.00)
(162.00)
15,262
0.00
15,100

2023

44.20
42.18
90.19
196.08
195.97

16.65
10.53
6.22
11.70
4.68

(21.27)
1.20
1.02

0.75
33.90
206.03
67.78
(104.35)

1.92
17.33

2024
9,992
(470.24)
(2,594)
(1,092)
4,252
10,087
(3,530)
(4,557)
(8,087)
649.15
0.00
3,225
(8,654)
(4,780)
(2,780)
15,100
0.00
12,320

2024

11.19

4.42
2211
10.15
10.11

15.64
10.51
6.16
12.07
4.66

(20.40)
1.14
1.00

0.76
50.98
232.29
56.06
(125.24)

212
17.76

o%%
1]

2025E
12,052
(152.30)
2,420
(1,890)
480.06
12,910
(3,600)
(2,400)
(6,000)
295.93
0.00
3,704
(9,000)
(5,000)
1,910
12,320
0.00
14,231

2025E

22.26
24.68
25.75
14.85
14.81

15.95
10.37
5.79
13.55
4.94

(16.41)
1.20
1.04

0.85
54.10
210.90
48.57
(108.23)

243
18.13
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2026E
13,809
(163.92)
(659.58)
(2,224)
4,668
15,430
(3.672)
(4,328)
(8,000)
229.69
1.00
4,358
(11,588)
(7,000)
429.96
14,231
0.00
14,661

2026E

14.22
14.99
17.06
17.65
17.60

16.05
10.40
5.96
15.47
5.38

(16.18)
1.19
1.03

0.90
49.39
199.44
49.42
(100.63)

2.86
18.83

2027E
14,689
(150.00)
(31.02)
(2,374)
3,362
15,495
(3,746)
(4,254)
(8,000)
(6,223)
2.00
4,653
(5,430)
(7,000)
495.47
14,661
0.00
15,156

2027E

2.16
4.60
6.74
6.78
6.74

16.44
10.83
6.23
15.80
5.59

(16.00)
121
1.05

0.90
49.76
201.58
49.87
(101.95)

3.05
19.78



B0 £ RIE %

+ HE4 (3808 HK) )\ A% MM vsran securmes

R

2T B

AN, REF, Tadk, BIEWAARSITE ARG SEFA BT 9T IFIRGIER R ZATANNAZT L KRR,
A B A K H T 50 R P FR A 0 AR 3 BUR T R A 09 & I AL S R 3K AT AT IR BN . 50 &, WRY9A R GFIER
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— R ARBE
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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 RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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

LRIERBAE LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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
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 ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFDRAR
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, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,
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H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-ZT2LEHE

o DATFRFF. E LMk AARANKALIF FAE RIRE TR AAYAFAIER KT AGSAAR . TF R 24T
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FINRA 52 SUF 94707 6 K& AR o A ATITAR B 28 AR R 69 B M N Ao BAVRE ) AT B 0, L4608 B 4 8] BT 4RAT
S 90N
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B RFIER A R

o HRILKNA TN S LT fa/ RAFRE N 5], BRI AA FRKENKXNEE P b E AW EERIERFTR
B ENSWIERINTATLRE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
ZRMA (BIETAR),

o BRIERIMARNS] ., LT NS fe/ A LIKE NG, RIAESRERLE, TFERTRAFA AMRE TR
EATIER (EMAREZRE) Sk, HTRREETMEIOEHILIES (BT Bk, #AH 2L EIRETh
BB R,

# 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
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . AREAUBN T 3T 4
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
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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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

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



