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=@ B AR SFAR, 2025 S92 I 10.66 12T (yoy+38.89%) , V3 H%
#] 2014.60 7 7T (yoy-62.06%) , $=3k4 #1-680.67 7 7. (yoy-126.02%)
£ Q4 I EIK 2.67 12 (yoy+0.91%, qog-0.85%) , Y3 #& 44 199.78
7 7. (yoy-91.54%, qoq+149.93%) . 2025 4F )3 £ % #)E4K T KA 69 T
0.86 1L, &R A K 2025 FFF4H MRk EF 5 T iF 10.9%, 5T
B MR A Al 3755 = Ly 7 oy B AR 693E K he, e8] 3%
H7 PR,

25 FEREERAEAR, BN DALEZSLAETSE

Hesm, TERKMEKER L ZHXEES 0, REBE SR L5
K& ¥ e 75.04%; HiBET Hx AR, WEWHFEFHRMHEF B4 EH
He 41.86%, HPEELEES (rh 4 ) HEREF LA 73.77%; k4
Bt = ou, WINBE TS (Bik. AFRR) iTE e E LA, 24
S S (RIRRIEGL R ) B AR A Amik o482 T % 22.77%.
W B A L, BRENE SRS LK, RSB EHNRE
{r A LIt 12845 s A3 K K T4 EMA& a9 38 K. Lo F FHM A48
&M LA B R Ak e, EiR E SL AR AR AR A 0 T B4R AT N
3] AdpE W NI {2z S 2 AV R T 14,

HAG R RBEALGLRZEIAE, RBEEARERH TG

2026 4 A 3 B, NaNEET (KX TR “FHpRANME N, K| EZLA
B” 6930E) , Sk “BRAANREELRERAE” o AR EHRT
18,856 7 L, W@ EMBANA T A YTk, REKBFFZ457
K74 4 35F) SsuRamEdh B ey Tk, BLmE R & TII-V k&
ot FFhMA, BAEFESESG, REHEH R, FRMITF. 2F5E
BEaf@ Mt e g R R TS hE, T2 TAESELE, KMNES
R, RERATHIEF O, FR A, T BB S4B K48 LM,
HF R, MAEABETSE KRB K, Gk AR OB AR E Y
B, THIOBAMNTHILBEERANERBIET K. BATALSKECAN, B A
FEAEAT MR, £E AXT 5 BIn40 b o K F B4 S, R 694~
A, NS IEILTF NS = E AR F FARMEA RN S OElbE TiFE P4
%, HTHEP RKFRIFOESES L,

B AN 5 4E4E

& RB N B B A T &, KAV T A 8] 26-27 F )3 &4 #]08 £ 0.74/1.07
17t (CBRATE A F A 28.47%/13.32%) , #73% 28 F Va4 A AN H
1.45 17T, 26-28 43+ 5 EPS %4 0.11/0.16/0.22 7.

RIeiRT: THFERKRAMA, BORTRF.

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

BEIFE (BH) B

354 B R
SAC No. S0570517050001 libin@htsc.com
SFC No. BPN269 +(86) 10 6321 1166

=Y N R R
SAC No. S0570526030001 majun@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE4A248) 77.12
T (ARTET) 50,369
6 ANA T AR (ARTEZ) 2,668
52 F##&siE (AR T) 18.04-77.12
FR M & B
e 7= 1) e
(%) 7 /%300
311
232
153
74
(5) = . . .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 1,066 1,085 1,158 1,247
+-% 3889 176 6.80  7.64
)3 AN 8 441 2015 74.39 106.62 145.39
(a7)
+-% (62.06) 269.25 43.33 36.36
EPS (5 # #i%) 003 011 016 022
ROE (%) 163 517 699 885
PE (&) 2,500 677.09 472.41 346.43
PB () 3452 3299 31.26 29.20
EV EBITDA (4) 258.57 221.06 184.33 151.79
BEE (%) 0.01 004 006 0.09
RHRR: NAME. ERALAN
1
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BA&kl: AR BA2: JFEAAMAKER
m— RN (ER) e 2 iR m— 7 G (L) em— i
12 - 70% 0.8 800%
60%
10 4 50% 04
20% ) 400%
8 30% 0.2 200%
0 0.0
] 20% | 0%
10% (0.2)
. -200%
4 4 0% (0.4)
-10% 0.6) -400%
P -20% 0.8) -600%
-30% 10 800%
0 - -40% (2.0
20154 20174 20194 20214 20234 20254 (1.2) -1000%
FHER: Wind, %557 TR RK: Wind, FHFF5%
B%3: =@4 I PE-Bands B£4: =&4 Ik PB-Bands
(AR ) (ARF)
— L
135
01T = eeeee 645x e 4 o ____ ----- 34.5x
45 | - — — 540x - - — 268
0 430x 19.1x
325x 11.4x
(45) 1 -1 215x 3.6x
——
(90) - 0 . . . . , ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FARK: Wind, FRFR A RF: Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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ALRER
2HFR (ARFAET)
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A
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MK
TEFEEN
fiugg e
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(SRR
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2024
1,591
519.73
241.05
14.56
27.74
691.36
96.57
1,686
0.00
960.61
433.85
191.93
3,177
847.64
309.84
85.77
452.03
821.33
181.60
639.73
1,669
52.84
653.12
330.60
463.31
1,456
3,177

2024
(31.17)
48.07
126.86
3578
0.00
(260.67)
18.79
(13.39)
(27.74)
0.00
14.34
409.27
(7.63)
59.87
0.00
(0.57)
357.60
366.04

=y
ht

£

2025
1,764
402.96
352.72
11.84
35.08
828.53
133.26
1,644
0.00
911.28
468.69
264.46
3,409
944.94
412.91
102.08
429.95
940.54
253.40
687.14
1,885
64.23
653.12
333.46
463.86
1,459
3,409

2025
(187.35)
24.82
126.21
59.28
0.00
(406.51)
8.86
(94.69)
(95.78)
0.00
1.09
105.71
103.07
71.80
0.00
2.86
(72.01)
(176.20)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,761
429.01
370.39
15.03
28.85
805.80
111.61
1,577
0.00
864.67
466.65
245.44
3,337
858.94
412.91
224.78
221.24
879.03
191.89
687.14
1,738
72.50
653.12
333.46
521.72
1,527
3,337

2026E
275.06
82.66
117.64
18.88
0.00
47.26
8.62
(50.06)
(48.79)
0.00
(1.27)
(198.95)
0.00
(61.51)
0.00
0.00
(137.44)
26.05

2027E
1,904
437.95
401.90
13.67
39.43
867.23
143.90
1,561
0.00
855.50
462.69
24255
3,465
940.69
504.73
109.82
326.13
828.50
14135
687.14
1,769
84.34
653.12
333.46
604.65
1,611
3,465

2027E
115.61
118.47
124.63
16.38
0.00
(152.99)
9.12
(108.62)
(107.45)
0.00
(1.17)
1.95
91.82
(50.54)
0.00
0.00
(39.33)
8.94

2028E
1,931
471.41
429.40
17.22
34.07
854.48
124.38
1,562
0.00
849.43
456.79
245.35
3,483
877.65
469.15
177.13
231.37
779.70
92.56
687.14
1,657
100.50
653.12
333.46
717.73
1,725
3,483

2028E
289.65
161.55
134.23
15.33
0.00
(30.31)
8.86
(124.12)
(123.94)
0.00
(0.18)
(132.06)
(35.58)
(48.80)
0.00
0.00
(47.68)
33.46

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
767.40
548.83
8.63
17.86
81.69
35.78
(5.90)
0.00
0.00
57.31
0.11
0.62
56.79
8.72
48.07
(5.03)
53.10
217.65
0.08

2024

14.20
1,467
661.28

28.48
6.26
3.19
3.00

52.53
57.16
1.88
1.00

0.27
2.98
5.85

0.08
(0.05)
2.23

948.64
34.60
235.62

o%%
1]

2025  2026E
1,066 1,085
840.78  817.16
9.55 9.72
12.35 12.57
75.69 77.03
59.28 18.88
(8.84)  (8.66)
0.00 0.00
0.00 0.00
15.38 97.54
0.01 0.06
0.09 0.36
15.30 97.24
(9.52) 14.59
24.82 82.66
4.67 8.27
20.15 74.39
19932 232.27
0.03 0.11
2025  2026E
38.89 176
(73.16)  534.21
(62.06)  269.25
21.12 24.66
2.33 7.62
1.63 517
4.09 3.34
55.31 52.07
72.46 56.53
1.87 2.05
0.92 1.04
0.32 0.32
3.59 3.00
8.95 5.00
0.03 0.11
(0.29) 0.42
2.23 2.34
2,500  677.09
34.52 32.99
25857  221.06

2027E
1,158
836.51
10.38
13.43
82.26
16.38
(9.43)
0.00
0.00
139.56
0.04
0.22
139.37
20.91
118.47
11.85
106.62
278.78
0.16

2027E

6.80
43.08
43.33

27.79
10.23
6.99
4.48

51.06
55.20
2.02
1.03

0.34
3.00
5.00

0.16
0.18
247

472.41
31.26
184.33

1 IR IE 25
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2028E
1,247
860.86
11.17
14.45
88.55
15.33
(10.05)
1.00
0.00
190.30
0.05
0.29
190.05
28.51
161.55
16.15
145.39
337.89
0.22

2028E

7.64
36.35
36.36

30.96
12.96
8.85
5.77

47.59
44.80
2.20
1.15

0.36
3.00
6.00

0.22
0.44
2.64

346.43
29.20
151.79
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AN, K. DR, KIEA ARG PR ARG SR AR T AT IR ST ARBYIE K R EATAMAAE L HRAtE, LA
KA KR R TIRE PR 60 AR R PT R R & T B3 SR M 3BT IR 572 &, AR AR HAE & BIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— 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 BlHE JE A AR A9 IE R BT F 190k 548 ) o AR PTE T R T2 AR R E T A
AL REERIERRLE P o L XRBEVANE R . LRIEFTHBBRAKB 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 REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETAERA S B ooy 51 THEH R, BITHE R Y Q4T 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. BRERLASEEAFHTRA, FRELEAE R RAREAR, RREARIEE 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 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

ERIEFBAAE LD FTFOTEARN, HARETBGIERIBTIAO ARG EZTEREGHEXR, BEEFTYH
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 TRAEEY ARARENSENRGHEFNE 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 (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.

*E-EXBERE

o SATIFERK, IR AARANKALH Rt A REPTRBAMIFGIEFRRRTANSRAR . TFRME . 54T &
A8 RAE G RIRE TR B A IR GG IE R RAEAT A RALATAR AW A 5. AT FPTR A “HAXAL” @46 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKE NG, RIREHREELE, EF0ERTRAFHA RS T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

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
F BRI &) % 32C K09 R LA RIER NI E RN S & B FIEO1E B R . RIS INT T4
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

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%, 5
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REEREE

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

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



