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FRE AT EERBELE Z i X IE, R, NSRS ITIaitit 2 Sk
TE GEARBRSFFRRBREAFHALS, AZRETHRLEGIEE,

B AN 5 4E4E

BB R R AR LK R R KAk 4 BAMS L3t &, RAMTFELNE 26 F
2 £ F)E 4 8.53 12 (A ATIA T 14 13.06%) , 44 27-28 S5 )3 84 4) i
4 14.57. 18.08 iz, * & EPS % 1.08. 1.85. 2.30 L. 5 # 7 b/ 3]
fEAl, 445/ 8] 26 F 18XPE 44, & BARM 4 19.44 T (FT44 22.5 T,
3t K 26 4 18XPE) o

R AT ST Aok, Tiar®H KARATA, wabsbibdt R RAMAF.

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

B R (BF):
B AR (AR )

puE S
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

EAE
SAC No. S0570523120005
SFC No. BTM578

TFH
SAC No. S0570124070070

B
19.44

karlliu@htsc.com
+(852) 3658 6000

bianwenjiao@htsc.com
+(86) 755 8277 6411

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

BAA
gongyubo@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #BE4A248) 15.88
T (ARTET) 12,495
6ANAFH AR (ARTET) 320.56
52 F##& i E (AR T) 10.38-21.50
R A H B
—_— kY

(%) 7 %300

89

64

40
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(10) . . :

Apr-25 Aug-25 Dec-25 Apr-26
FAHR KR : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 29,402 34,872 37,474 39,134
+-% 32.45 1860 7.46  4.43
)3 BN 8) %09 339.93 852.85 1,457 1,808
(87)
+-% (26.87) 150.89 70.88  24.09
EPS (R #f # %) 0.43 1.08 1.85 230
ROE (%) 402 920 1365 14.54
PE (&) 36.76 14.65 857  6.91
PB () 153 139 120 1.03
EV EBITDA (%) 1625 792 462  3.16
M (%) 038 036 037 037

TR RR: ASNE B R RLAM
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H&l: TrNa#E% (Wind —2H#, & ZE 2026 4 4 A 24 8 KEH)

&7y AR EPS () PE (4&)
2 8 R 2 8 B AR (%) (o) 2025A/E 2026E 2027E 2025A/E 2026E 2027E
601615 CH  WAfa4 4 16.19 366.14 0.49 1.01 1.34 32.92 16.07 12.04
688349CH  =—%ft 2417 296.42 0.59 1.60 2.23 41.20 15.07 10.86
002202CH & RAAH# 25.48 985.99 0.64 1.09 1.33 40.09 23.29 19.09
Eori 38.07 18.15 14.00

2 YATA AL 25 4 EPS H M AIE, 4N FIRAIE
FAHRR: Wind, %&£ %

B %2: &Xp4y PE-Bands B43: #&XM4H PB-Bands
(AR ) (AR T)
- B JEA
27 28
200 ==, 4 AL == 30x 214 e amgmgy  ==——- 2.6x
- = = 25x - == 2.2
14 20x 14 1 1.8x
15x 1.4x
7 7
10x 1.0x
0 T T T T T 0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR IR Wind, R FARF: Wind, £ HTR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2024
25,199
6,840
8,738
270.99
526.35
5,997
2,827
13,470
896.40
3,310
309.01
8,955
38,669
27,788
1,284
8,212
18,293
5,076
1,877
3,199
32,864
128.30
701.77
2,435
2,550
5,677
38,669

2024
2,039
468.18
251.86
(10.80)
(71.04)
1,349
51.18
(1,872)
(1,572)
(307.69)
6.92
1,906
1,037
482.73
(0.31)
4.28
381.97
2,076

2025
33,776
9,305
12,104
317.83
314.33
8,813
2,922
19,709
998.74
4,917
446.92
13,346
53,485
38,111
451.43
13,913
23,747
7,030
3,866
3,164
45,141
158.03
786.85
3,048
2,843
8,185
53,485

2025
558.62
335.21
298.10

12.86
(73.86)
23.24
(36.93)
(3,181)
(3,099)
(144.25)
62.43
4,138
(832.12)
1,990
85.16
612.97
2,282
1,513

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
34,067
10,113
11,144
433.93
682.73
7,834
3,860
21,446
1,258
6,290
510.50
13,386
55,513
39,516
2,325
13,591
23,599
6,860
3,604
3,256
46,376
146.19
786.85
3,048
3,596
8,991
55,513

2026E
2,182
841.01
340.35
(3.00)
(65.45)
896.14
172.44
(2,131)
(1,536)
(259.70)
(335.41)
757.35
1,874
(261.82)
0.00
0.00
(854.84)
808.19

2027E
36,138
10,493
13,033
368.22
388.75
8,880
2,976
22,400
1,545
6,992
577.98
13,285
58,538
41,704
2,773
11,169
27,761
6,304
2,901
3,404
48,008
125.96
786.85
3,048
4,873
10,404
58,538

2027E
1,762
1,437
435.03
(1.00)
(70.11)
(56.78)
17.37
(1,280)
(651.98)
(286.88)
(340.93)
(101.80)
447.83
(703.70)
0.00
0.00
154.07
380.07

2028E
35,147
10,957
10,685
452.55
730.18
8,439
3,884
22,684
1,783
7,436
647.71
12,817
57,831
40,342
1,753
13,571
25,018
5,222
1,956
3,266
45,565
100.85
786.85
3,048
6,445
12,166
57,831

2028E
3,306
1,783
49372
0.00
(69.81)
1,053
46.12
(694.45)
(732.76)
(237.94)
276.24
(2,147)
(1,020)
(944.31)
0.00
0.00
(182.55)
464.66
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EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
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ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH
2N

& kA

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )

W= RARE (%)
# QAR RE (%)
AL E
R FE
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
22,198
20,200

68.53
836.28
155.61
(10.80)

(123.40)

0.00
71.04
521.89
5.67
6.41
521.15
52.97
468.18
3.35
464.83
749.01
0.67

2024

18.54
23.48
12.24

9.00
2.1
8.06
5.34

84.99
(57.70)
0.91
0.63

0.61
2.78
2.26

0.59
2.59
7.22

26.88
2.20
12.38

o%%
1]

2025  2026E
20402 34,872
27,178 31,629
8441  100.11
1,021 1,186
177.80  191.79
12.86  (3.00)
(56.73)  (67.28)
0.00 0.00
73.86 65.45
32711 935.13
953 7.1
10.62 7.78
326.02  934.46
(9.19) 93.45
33521  841.01
@.72)  (11.84)
33993  852.85
613.30 1,244
0.44 1.08
2025  2026E
32.45 18.60
(37.32) 18587
(26.87)  150.89
7.56 9.30
1.14 2.41
4.02 9.20
270 523
84.40 83.54
(32.24)  (30.51)
0.89 0.86
0.61 0.61
0.64 0.64
2.82 3.00
246 2.30
043 1.08
0.71 2.77
10.40 11.43
36.76 14.65
1.53 1.39
16.25 7.92

2027E
37,474
33,426
107.59
1,237
187.37
(1.00)
(72.30)
0.00
70.11
1,598
7.44
8.27
1,597
159.68
1,437
(20.24)
1,457
2,001
1.85

2027E

7.46
70.85
70.88

10.80
3.84
13.65
8.33

82.01
(32.04)
0.87
0.61

0.66
3.10
2.70

1.85
2.24
13.22

8.57
1.20
4.62

1 IR IE 25
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2028E
39,134
34,637
112.35
1,252
176.10
0.00
(75.50)
0.00
69.81
1,982
8.03
8.89
1,981
198.14
1,783
(25.11)
1,808
2,153
2.30

2028E

4.43
24.07
24.09

11.49
4.56
14.54
8.57

78.79
(47.29)
0.87
0.61

0.67
3.30
2.80

2.30
4.20
15.46

6.91
1.03
3.16
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AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,
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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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-Z2REHE

o SATIRRIR . I TIx. B IEARAZAN KA LI RI24E RIS TR A AGARGIER R KT AN ZHBAAR . EF RN,
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# FINRA LT oM RER R o AT ITARDE B FAE RO EARB AN B AV /) KT FH B, ©L16K 8 N )X T4
ATk S 0900 N
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ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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 R AL RIER NI E M E A & A HE1E B R . RIS INT T A
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 &
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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
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