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N B NAR 2025 Akt IO 35.10 10, B H+37.3%; £.4] 4.34
e, Fl+44.2%; IFRS 24454 10.93 121, By K 102.0%;

Non-IFRS 2if %45 4% 2.40 12T, RIILE 32%. 2 5] L4554 KA
B, AT RN N8 &F )2 B4 FEHR-10.7 21T, BREEE, NHZ
BHETETHRFEITHEZR G SoC BiEfhiRxEs, AL RS
M, NEERVERBTFHE. FEFENTFH
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1) /8] 2025 445 fk B A ARk 77 SN 34.13 12 (+39.8%) , & B AL
97.3%, LB BN 30.23 12 (+54.3%) , AN BB 76.6%42
fF £ 86.1%, ABSHKIE, 2F5BEMN 13076 (+40% L) |, £
DI E T N S) I B 3% B R AR ATUR M AL & AT R . 2) NS R A
BAER RO T LA LZREEFTAEFLESY RkESTH, 2026 F
1-2 A2 2T Z R L K 50% L L, H ARG KIZEE0F 88 0 E .
3) Al 34 R Z 35k 40N 2025 Fi% 9,510 7 L (Flrb 3 &+ K) , %3k
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M+5FE-F%0 “Al+EFER+HER” S5,
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1) £A1F 12.4% (+0.6pct) , L& T &% SoC & i & bR e = 224
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A F BN E) 2025 FA BRI, AEIT LTS R LA EULN L Al
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B R (BF): FEAN
B AR (& F) - 196.98
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945

35 A B
SAC No. S0570124110001

+(86) 21 2897 2228

KEA
guochunlin@htsc.com
+(86) 21 2897 2228

P9 &1
AN (B KRE4A8R) 119.00
A (RHET) 17,849
6 AMNAFH AR (BHET) 22.43
52 B E (B ) 96.00-288.80
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Sep-25 Dec-25 Feb-26 Apr-26
FA R R S&P
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 3510 5,755 7,608 9,334
+-% 37.26  63.97 3220 22.69
Ja g4 (A7) (1,093) (293.79) 146.99 279.87
+-% 102.01 73.13 150.03 90.39
J3 %A (A% (239.43) (23.79) 191.99 279.87
G, AT
+-% 32.14 90.06 907.03 45.77
EPS (A% &, %4  (1.60) (0.16) 128  1.87
Reif)

PE (8% /5 /%) (67.07) (675.04) 83.64 57.38
PB () 746 864 801 7.3
ROE (A% %) (12.95) (1.19) 9.94 13.05
EV EBITDA (&)  (17.81) (142.44) 4825 30.70
BAE (%) 000 000 000 0.00
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002906 CH g 28.60 150.13 130.5 159.4 193.2 1.2 0.9 0.8
300496 CH kGRS 61.29 282.41 86.9 104.9 3.2 2.7
002405 CH v 2 P8 A 9.33 221.18 50.6 61.9 4.4 3.6
2.6 21
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A7 18 Fa e 4K
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EPS (AR T, %XK)

T = ntk &
2HEE (ARTEFR)
A5
MK 3R A T
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RN L
Bk R~
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TR

H ALK AT~
ERHFE
¥
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[=RTEEN
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KR R
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A
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A
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AR
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PE

PB

AEE PE ()

A% % ROE

EV EBITDA

RAEE (%)

B AL RIEE (%)
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S
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£

2024

2,557
(2,256)
301.00

2025

3,510
(3.076)
434.19

2026E

5,755
(4,959)
795.94

2027E
7,608
(6,493)
1,115

2028E
9,334
(7,943)
1,391

(148.89) (200.20) (224.45) (251.06) (289.35)
(370.38) (853.45) (552.48) (334.75) (392.03)

(31.22)
(44.07)
(0.74)
(540.79)
(0.03)
(0.42)
(541.24)
188.41

(36.10)
(56.14)
(7.62)

0.00
(61.38)
0.00

(1,094) (293.89)

(0.01)
0.38

(0.00)
0.10

(1,093) (293.79)

853.90

270.00

(352.83) (239.43) (23.79)
(94.97) (100.00) (121.18) (140.76) (157.30)
(401.75) (937.56) (111.33)

(3.61)

2024
512.60
1,435
977.01
656.18
3,581
433.23
0.00
293.30
726.53
4,308
891.89
1,405
34.65
2,332
307.15
122.77
429.93
139.55
1,405
1,545
1.28
1,546

2024
(29.67)
10.40
(45.52)
(32.93)
(41.26)
0.00
(8.53)

(7.29) (1.96)
2025 2026E
768.18 1,436
2,148 1,529
1444 2313
338.80 355.74
4699 5633
920.72 1,166
0.00  0.00
217.61 181.89
1,138 1,348
5837 6,981
1,223 2,634
1,888 1,854
64.16  67.37
3,175 4,555
361.79 411.79
148.35 155.76
510.13 567.55
149.99 149.99
2,002 1,708
2,152 1,858
(0.39) (0.50)
2,152 1,858
2025 2026E
(14.69) (54.66)
746  8.64
(67.07) (675.04)
(12.95)  (1.19)
(17.81) (142.44)
0.00  0.00
(11.64) 588

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

000 0.0
(62.20) (55.43)
0.00  0.00
147.05 279.97
000 0.0
(0.05) (0.10)
146.99 279.87
4500  0.00
191.99 279.87
350.01 492.70
0.98  1.87
2027E  2028E
1,450 2,080
2,698 1,969
1,242 2,978
37352 392.20
5763 7,420
1,344 1,508
0.00 0.0
12311  62.80
1,467 1571
7,231 8,990
2,776 4,284
1,754 1,654
7073 74.27
4,601 6,012
461.79 521.79
163.55 171.73
625.34 693.51
149.99 149.99
1,855 2,135
2,005 2,285
(0.45) (0.35)
2,005 2,285
2027E  2028E
109.25 57.38
801  7.03
8364 57.38
9.94 13.05
4825  30.70
000 0.0
(6.06) 11.72
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A
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EPS (% X)
BARE AR (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE

A% 5 ROE

ROA

s (1)
AR RE (%)
A E
R FE
Bk (R)
B REE (K)
2 MR B # R R
AT R R # R R
LR
e
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EPS (%K)

EPS (%5, %K)
FRAT
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Wby ERIES

2024 2025 2026E 2027E 2028E
(401.75) (937.56) (111.33) 350.01 492.70
4407 5614 6138 6220 5543
(705.40) (637.15) 1,363 (1,041) 1,606
(0.03) (0.01) (0.00) 0.00  0.00
357.31 993.19 (75.12) (76.62) (70.57)
(705.79) (525.40) 1,238 (705.21) 2,083
(230.43) (250.00) (330.00) (260.00) (260.00)
(84.87) (88.46) 6.95 7.29  7.66
(315.30) (338.46) (323.05) (252.71) (252.34)
609.88 537.90 15.09 (50.00) (40.00)
2159 1044 000 000  0.00
0.00 000 000 000 0.00
1,110 782.93 (61.38) (62.20) (55.43)
1,741 1,331 (46.30) (112.20) (95.43)
719.98 467.41 868.39 (1,070) 1,736
257.04 977.01 1444 2313 1,242
(0.01) (0.27) 000 000  0.00
977.01 1,444 2313 1242 2,978
2024 2025 2026E 2027E 2028E
70.94 37.26 63.97 3220 22.69
30.25 4425 8332 4014 2471
81.61 113.84 76.61 190.00 60.28
90.65 102.01 73.13 150.03 90.39
(61.46) 3214 90.06 907.03 45.77
90.65 102.01 73.13 150.03 90.39
11.77 1237 1383 1466 14.90
(15.71) (26.71) (1.93) 460 528
(21.17) (31.15) (5.10) 1.93  3.00
(13.80) (6.82) (0.41) 252  3.00
(50.52) (59.15) (14.65) 7.61 13.05
(32.93) (12.95) (1.19) 9.94 13.05
(15.71) (21.55) (4.58) 207 3.5
4760 37.46 (2.54) 4852 (35.12)
154 148 124 125  1.23
132 124 092 094  0.89
074 069 090 107 115
149.67 183.78 115.00 100.00 90.00
137.46 123.77 140.00 150.00 160.00
80.07 74.96 80.00 80.00 80.00
9228 134.97 5500 30.00 10.00
(361) (7.29) (1.96) 098  1.87
(235) (1.60) (0.16) 1.28  1.87
1030 14.35 12.39 13.37 15.24
3



, ' KN 4
W& £% (2889 HK) )\ i o RS

R

2H7 I 7 B

AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
FH T AR PR 69 AR DU T R R 09 & AL B A AR B AT AR B . R E, ARYA R FFAE A RIE AR
PRESBREROGEIMBIEA, RNTEERRNELKEEH,

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 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,
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SUTF A T 69 KRR R o AT VT ARIE S8 G A 09 AN Ao AV RS /) R AT 5 B, L3ER B 2 5] T 4ARAT b 4890 N

o MR FIK (2889 HK): L FIERM A RN G, HT N8 Ao/ R LK ET NG ERIRERS BZATE 12 MNARARET
ROGIEF N TE RAT R 144A S HRKATHEDARIKE 2N

o MR FIK (2889 HK): £ FIERILA A PR 8] HF 8 Ao/ R LI N 8) £ ARE KA B ZAT 12 MA AT @ired
o B BR—AE I T ARAT IR - MOAR B

o W& £gx (2889 HK): ERIEAMMAIRAS ., EF A Ff/REFEENIATEARELAIZE 3ANAANES
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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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