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N8 26Q1 I E L 9.95 12 lyoy+73.34% ; Y3 H 4 A10E 0.72 1L
lyoy+163.78%, Y244 #1F 7.27%/yoy+2.49pct/qog+0.34pct. B A &% &
S hE 2k 43R 30 26Q1 BAE K, 26 F Ak R LA A K EARIRIAKR
BHREE L, 26MA BT ERMARKTAES “RAKRE” £4; EXEHS
DRI LR T, AR THERK, %4 A 11 0% 4 A 16
B AL NS R ARAE A IR SR BN E P BN S, A AT RE N34
TR SATR B AR By, ARAYNE k. B4 A 27 Bk, NIABREOFHE
BRI R KATE3F, BRI ZATIRA, A 28 SRS AR R .
N B SR S iR E T IALRR /) IR T, AR R EMARAT LA, A A SR
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1) %R 26 Sk LKA E KRG ERRIERBERES, FLHE
) “RpRPATLE KB ECQE” THHAZINE (EREFRBHLART) o
26M4 B F S A KT ARK, MBS FROHFEHE R B RRERES,
HFRMAF e ik, BE 4288 (FR) #i 30 £#F GMV ik
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B b, 30 RO HIRAHFRIE F 4 E TOP4A/S (44545) . 3)
A% 25M6 R BT, TR KRR 26 FARKE R £ ARE 53
& AKK B2 8%,

A A B Ik S g A 2K, 26M4 EnE &

#2584 A 10 B4, /A58 4% 3 5] Ruoyuchen International Limited
POA B A8 % T 4429910 Teyth 40kt Bespoke Global LP & -/ 8]
Bespoke Holding Corporation. Erno Laszlo Group Ltd (&% TF &/ 4))

100%RE A, M A LRI E . FR09N 8] £ BN F K& 44% (Emno
Laszlo) /=&y X 54K, 24/25 4511k 82.6/60.0 A £, 44
H-17.0-3.3 B £ ARZHH AT T E2N 547 Mk o B SREA By, A
HAERKEEN., #4716 Bad, AR HLRI DK, 8@ d et
o B E W E B IRH A ARG 8] 100%854, H AN A&k E.

2AERITBF

1) £A1%: N8 26Q1 £41F 64.66%/yoy+10.72pct/qog+2.69pct, B I
HRATE. 2) FRE: N3 26Q1 4 % A E 53.16%/yoy+7.27pct,
EETHES F R, FRFRNE 1.70%/yoy-1.21pct, B LA T &,
W %% % 1.00%/yoy+1.11pct, £ BECARKAA L XL o, XK R
% 0.89%/yoy-0.23pct, FElAH BT T I&,

B AN 5 4E4E

FAVLH N 5] 26-28 F )3 84 #0800 3.98/5.59/7.39 1o T, E v A H ik
)3 #0404 2.80/4.39/6.13 12 7T, 4% %k 413 £ 0% #1314 1.18/1.20/1.26 12 T.o
B A S b 4% ook 45 9T N 8] 27 4 IFinD — & #40 PE 16/38 1%, # &
FnE) M AR HFBEKNER, 5T O A LfMEL LS 27 F 34/21 4& PE(H
ARTA 150.9/25.3 12 T) » BARE AL 176.17 1L L, 44+ B 41 56.64 T,
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

b Jrra
SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

it LN
SAC No. S0570125070021 hongyang@htsc.com
SFC No. BXP979 +(86) 21 2897 2228
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AN (AR HE4H298) 30.89
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Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 3,432 6,004 7,915 9,961
+-% 9435 7496 31.83 2585
)3 B #8441 194.40 398.42 559.14 739.13
(87)
+-% 84.03 104.95 40.34 3219
EPS (& # #i i) 062 128 180 2.38
ROE (%) 21.32 4829 49.14 45.25
PE (4%) 4943 2412 17.18 13.00
PB (4%) 13.36 10.32 7.14 5.0
EV EBITDA (%) 37.95 19.22 13.35 10.68
MEE (%) 194 151 169 171
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(SREHEFL) (R FEFL)

REE & BMERLS

300792 CH = R E 4 8,148.46 53.29 43.07 35.50 152.90 189.21 229.56
300740 CH KA 10,025.35 41.93 32.89 30.65 239.09 303.23 327.11
T 9,086.91 47.61 37.98 33.07
B A S 4
1318 HK 2X%F 35,391.49 19.80 15.70 12.58 1,564.47 1,987.88 2,479.68
2145 HK EERY 18,911.10 12.11 10.04 8.46 1,366.33 1,661.28 1,971.26
603983 CH HE A4 10,000.94 27.41 22.12 20.62 364.89 452.11 484.94
T 21,434.51 19.77 15.95 13.89

2028E &% 27 % PE £ S} FE (L)

B A s i 2.80 4.39 6.13 34 150.90
RizE 0.32 0.17 0.09 21 3.54
3 i 72 0.85 1.04 1.17 21 21.74
&t (o) 3.98 5.59 7.39 176.17
BRA (L) 3.11
B AR (L) 56.64
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SR ERRSBEIFEAR L REHEHENT, RMARSBAAUAEIH L., B4 E, T&
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B A B, Frhs &) B AR g KR,
B %3: FNWE PE-Bands B%4: %RE PB-Bands
(AR ) (AR )
— e — #HE
59 - 64 -
7 S R 7 I . 90x 84 L key  m==e- 17.6x
- — = 75x - = = 13.6x
30 60x 32 9.5x
45x 5.5x
15 16
30x 1.5x
0 . . . . . 0 . . ; ; ;
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FAER: Wind, &R FAF R R Wind, &R
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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2024
1,189
607.08
199.26
45.02
102.60
225.71
8.95
362.23
91.50
170.88
4.93
94.92
1,551
406.58
274.48
46.99
85.10
40.08
0.00
40.08
446.66
0.00
164.03
536.16
440.18
1,104
1,551

2024
333.71
105.64
22.82
(11.45)
(1.77)
168.99
4947
(54.83)
(14.82)
(41.05)
1.04
(25.47)
103.59
0.00
41.70
(97.93)
(72.83)
263.81
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2025
1,824
858.90
156.94
57.83
234.34
461.80
54.10
359.69
67.93
167.62
3.98
120.16
2,184
1,109
663.71
176.44
268.76
355.54
315.00
40.54
1,464
0.00
311.06
116.14
488.61
719.16
2,184

2025
151.80
194.40
27.69
30.05
(3.57)
(78.10)
(18.67)
16.84
(11.40)
24.42
3.82
112.31
389.23
315.00
147.03
(420.02)
(318.93)
255.84

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,374
1,695
466.27
210.90
355.18
621.82
25.07
392.05
85.61
185.55
2.66
118.23
3,766
2,540
2,050
175.72
314.42
295.70
255.16
40.54
2,835
0.00
311.06
116.14
566.64
930.94
3,766

2026E
(195.94)
398.42
34.01
58.39
(2.58)
(703.14)
18.96
(65.91)
(26.95)
(17.69)
(21.27)
1,098
1,386
(59.84)
0.00
0.00
(228.00)
836.22

2027E
3,902
2,312
355.28
106.66
421.96
678.27
27.35
418.49
100.74
197.94
1.45
118.37
4,320
2,741
2,181
246.79
312.27
234.83
194.29
40.54
2,975
0.00
311.06
116.14
652.27
1,345
4,320

2027E
830.04
559.14
33.97
78.78
(2.64)
137.91
22.88
(60.66)
(22.89)
(15.12)
(22.65)
(152.21)
131.86
(60.87)
0.00
0.00
(223.21)
617.16

2028E
5,111
2,738
678.60
263.93
556.04
845.56
28.87
444.72
114.37
209.64
0.20
120.52
5,556
3,460
2,869
248.43
342.75
174.22
133.67
40.54
3,634
0.00
311.06
116.14
748.10
1,922
5,556

2028E
94.41
739.13
16.21
92.27
(2.93)
(774.06)
23.78
(41.56)
(22.83)
(13.64)
(5.10)
373.23
687.59
(60.62)
0.00
0.00
(253.74)
426.08
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EEMHILE
KR (%)
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V3 B B 5] 4 A
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EXIES
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ROE
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K= AE (%)
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BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
1,766
978.73
7.57
525.85
98.27
(11.45)
(8.06)
(5.40)
1.77
130.72
0.12
2.76
128.08
22.44
105.64
0.00
105.64
143.41
0.65

2024

29.26
120.61
94.58

4457
5.98
9.60
7.48

28.80
(29.31)
2.92
2.09

1.22
9.58
29.23

0.34
1.07
3.55

90.96
8.70
64.74

2025
3,432
1,380
10.96
1,647
115.47
30.05
(0.97)
(1.09)
3.57
226.54
0.95
1.70
225.79
31.39
194.40
0.00
194.40
257.57
0.63

2025

94.35
73.31
84.03

59.80

5.66
21.32
12.64

67.07
23.16
1.64
0.97

1.84
19.27
12.35

0.62
0.49
2.31

49.43
13.36
37.95

o%%
1]

2026E
6,004
2,175
20.55
2,954
210.15
58.39
(11.73)
2.11)
2.58
47467
0.37
2.35
47269
74.27
398.42
0.00
398.42
535.06
1.28

2026E

74.96
109.53
104.95

63.78

6.64
48.29
16.75

75.28
72.34
1.33
0.93

2.02
19.27
12.35

1.28
(0.63)
2.99

2412
10.32
19.22

2027E
7,915
2,609
28.77
4,076
316.61
7878
(17.95)
(2.87)
2,64
658.11
048
2.27
656.33
97.18
559.14
0.00
559.14
729.50
1.80

2027E

31.83
38.65
40.34

67.04

7.06
49.14
16.73

68.87
9.52
1.42
1.01

1.96
19.27
12.35

1.80
2.67
4.32

17.18
7.14
13.35
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2028E
9,961
3,058
34.04
5,329
398.44
92.27
(14.95)
(2.03)
2.93
873.73
0.60
2.11
872.23
133.10
739.13
0.00
739.13
930.92
2.38

2028E

25.85
32.76
32.19

69.30

7.42
45.25
17.67

65.41
17.17
1.48
1.06

2.02
19.27
12.35

2.38
0.30
6.18

13.00
5.00
10.68
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ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
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R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
AT, BAFST ARERITET AR R BWGI A, WA, RRIEAMRGERMXTEGORA, A KRS
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

T EAEH
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
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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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o HATIFHAR . TP RA R A RALF RIPAE KRR LT RBGARGIERREATANZBAR . TERMFE . 47
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
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Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
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HBaAZFR,

A

ERIESAE (Fed) ARAINBFBHH N EBEEBHMENTATHRSFTIE, TAETATEH SRS, OLIFiL
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
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIREAH (AL e9ag & = 48) st A ok & I ey T
(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: FA I ARAR L 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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4
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