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Cautious outlook but downside is limited 

 

 

Atour continues to face pressure in 2025 YTD, and it has also provided a rather 
conservative guidance at the low-end of market consensus, in our view. 
However, supported by the solid retail business, potential business travel 
demand recovery and more boost from the government stimulus, we do see a 
chance of sequential improvement in FY25E. Hence, we maintain BUY and 
raise TP to US$ 33.31. 

 The trend in 2025 YTD is still under pressure. According to the 
management, Atour has recorded a decline in RevPAR during the CNY, and 
numbers have even worsened in Mar 2025 MTD, likely dragged by 
unfavorable weather and high base. Hence, the Company is now 
forecasting a MSD to HSD drop in RevPAR in overall 1Q25 (should mostly 
drive by the drop in room rates). But on the other hand, the retail business 
remained fairly blooming, where sales growth YTD in 2025 is still fast (CMBI 
est. of 50% or above, evidenced by robust growth during the 8 Mar Festival).  

 FY25E guidance is conservative, in our view, but sequential 
improvement is still possible. The Company has provided a FY25E 
guidance of 25% or above sales growth (and 35% or above retail business 
sales growth), both are fairly conservative. Based on our calculations, we 
believe such growth rate may have implied a RevPAR growth target of a 
MSD to HSD drop (considering 20% hotel segment sales growth and around 
28% store counts growth), which is certainly, quite a cautious guidance. But 
we do not rule out any chance of a gradual improvement throughout the 
year, supported by the recovery in business related travelling (many 
exhibitions will be held in Mar-Apr 2025) and the low base since 2Q25E. In 
fact, Atour has seen the travel budget and standard of its corporate 
customers stabilizing in FY25E. Moreover, as more Atour 4.0 and Atour 
Light 3.0 stores are opened, these store may generate strong same store 
growth for RevPAR as well. For the retail business, the 35% or above sales 
growth target is actually inline with our conservative estimates. However, 
supported by decent sales trend in Jan-Feb 2025 and excellent growth 
during the International Women’s Day (3-8 Festival) and the solid product 
pipeline ahead (Atour will not only launch upgraded version of pillows and 
duvets, but also roll out more new categories), we remain extremely positive 
on its future growth.  

 Maintain BUY and raise TP to US$ 33.31. We trim FY25E/ 26E net profit 
by estimates by 3%/ 6%, in order to factor in the weaker-than-expected 
RevPAR and more conservative OP margins. Our new TP is based on 20x 
FY25E P/E (re-rated up from 18x due to a more optimistic view on overall 
consumer sector in 2025). Given 22%/ 25% sales/ net profit CAGR during 
FY24-27E, the current valuation of 17x is not demanding at all. 
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Stock Data   

Mkt Cap (US$ mn) 3,915.7 

Avg 3 mths t/o (US$ mn) 30.0 

52w High/Low (US$) 32.17/15.72 

Total Issued Shares (mn) 405.6 

Source: FactSet   
 

Shareholding Structure  

Mr. Haijun Wang 22.1% 

Legend Capital 6.5% 

Source: Bloomberg   
 

Share Performance 

 Absolute Relative 

1-mth -5.5% -3.6% 

3-mth 0.7% 2.4% 

6-mth 14.3% 13.2% 

Source: FactSet 
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Recent reports 

Atour Lifestyle (ATAT US) - Prudent 

RevPAR outlook offset by other 

initiatives 

(20 Nov 24) 

 

Atour Lifestyle (ATAT US) - Guidance 

raised again plus massive dividends 

(2 Sep 24) 

 

Atour Lifestyle (ATAT US) - Guidance 

raised, backed by robust retail sales 

(27 May 24) 

 

Atour Lifestyle (ATAT US, BUY) – 

Prudent guidance but QoQ recovery is 

likely 

(5 Apr 24) 

 

Atour Lifestyle (ATAT US, BUY) – 

Guidance raised and we stay positive in 

LT 

(20 Nov 23) 

 

 

Earnings Summary      

(YE 31 Dec) FY23A FY24A FY25E FY26E FY27E 

Revenue (RMB mn) 4,666 7,248 9,113 11,132 13,321 

  YoY growth (%) 106.2 55.3 25.7 22.2 19.7 

EBITDA (RMB mn) 1,043.8 1,766.6 2,276.2 2,750.9 3,270.4 

Net profit (RMB mn) 739.1 1,273.0 1,688.0 2,068.5 2,478.8 

EPS (Reported) (RMB) 1.78 3.06 4.05 5.01 6.00 

  YoY growth (%) 591.2 72.0 32.6 23.6 19.8 

P/E (x) 39.5 22.9 17.3 14.0 11.7 

EV/EBITDA (x) 24.8 15.6 12.5 10.3 8.7 

Yield (%) 0.1 2.2 2.9 3.6 4.3 

ROE (%) 45.3 47.2 43.7 41.2 38.9 
 

Source: Company data, Bloomberg, CMBIGM estimates 
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 Atour may open 500 new and good stores and close about 60 stores in FY25E. 

Atour will open about 500 new hotels and close about 60 hotels (the worst performing 

ones will be eliminated every year) in FY25E. Hence, the store count growth will 

remain fast at about 30% YoY and is on track to finish its mid-term target of 2,000 

hotels by FY25E. But more importantly, the quality of new stores will also be raised 

when securing a prime location has become one of the KPIs with increasing 

requirement on hardware and infrastructure. Numbers of new signings in FY25E will 

continue to go up (vs 670 in FY24 and 576 in FY23), and the repeated purchase rate 

of existing franchisees continued to increase in FY24.  

 Atour 4Q24 results beat expectation. For 4Q24, Atour has registered a 38% YoY 

increase in sales, better than BBG/ CMBI est. by 4%/ 9%, thanks to the stronger-

than-expected hotel segment sales (esp. the sales of hotel supplies). During the 

same period, net profit has surged by 50% YoY, also better than BBG / CMBI est. 

by 4%/ 9%, as the beat in GP margin outpaced the climb in opex. For FY24, sales 

went up by 55% YoY and net profit increased by 45%, both were roughly inline with 

BBG est.. 

 

Earnings revision 

Figure 1: Earnings revision 

  New  Old  Diff (%)  

RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E 

Revenue 9,113 11,132 13,321 9,223 11,489 n/a -1.2% -3.1% n/a 

Gross profit 3,858 4,725 5,649 3,836 4,793 n/a 0.6% -1.4% n/a 

EBIT 2,208 2,739 3,282 2,320 2,936 n/a -4.8% -6.7% n/a 

Net profit att. 1,691 2,072 2,483 1,745 2,210 n/a -3.1% -6.2% n/a 

Diluted EPS (RMB) 4.053 5.009 6.003 4.207 5.448 n/a -3.7% -8.1% n/a 

Gross margin 42.3% 42.4% 42.4% 41.6% 41.7% n/a 0.7ppt 0.7ppt n/a 

EBIT margin 24.2% 24.6% 24.6% 25.2% 25.6% n/a -0.9ppt -1ppt n/a 

Net profit att. margin 18.6% 18.6% 18.6% 18.9% 19.2% n/a -0.4ppt -0.6ppt n/a 

Source: Company data, CMBIGM estimates   
 
Figure 2: CMBIGM estimates vs consensus 

  CMBIGM  Consensus  Diff (%)  

RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E 

Revenue 9,113 11,132 13,321 9,106 11,182 12,949 0.1% -0.5% 2.9% 

Gross profit 3,858 4,725 5,649 3,825 4,821 5,740 0.9% -2.0% -1.6% 

EBIT 2,208 2,739 3,282 2,090 2,633 3,673 5.7% 4.0% -10.7% 

Net profit att. 1,691 2,072 2,483 1,668 2,099 2,728 1.4% -1.3% -9.0% 

Diluted EPS (RMB) 4.053 5.009 6.003 7.029 7.411 6.620 -42.3% -32.4% -9.3% 

Gross margin 42.3% 42.4% 42.4% 42.0% 43.1% 44.3% 0.3ppt -0.7ppt -1.9ppt 

EBIT margin 24.2% 24.6% 24.6% 22.9% 23.5% 28.4% 1.3ppt 1.1ppt -3.7ppt 

Net profit att. margin 18.6% 18.6% 18.6% 18.3% 18.8% 21.1% 0.2ppt -0.2ppt -2.4ppt 

Source: Bloomberg, CMBIGM estimates   

  



 

 

27 Mar 2025 

 

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE   3 

Results review 

Figure 3: Results review – Quarterly  

Quarterly  

(RMB mn) 
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 

3Q24 

YoY 

4Q24 

YoY 

1Q25

E YoY 

2Q25E 

YoY 

4Q24E 

CMBI 

Actual 

vs 
CMBI 

Revenue 1,468 1,797 1,899 2,084 1,926 2,293 47% 38% 31% 28% 1,910 9% 

Hotel operating 
costs 

-662 -776 -876 -794 -795 -914     -762  

Other operating 

costs 
-216 -275 -235 -403 -327 -380     -431  

Gross profit 590 746 788 887 803 1,000 44% 74% 36% 34% 717 24% 

    GP margin 40.2% 41.5% 41.5% 42.6% 41.7% 43.6%     37.5%  

Other income & 
gains 

0 0 0 0 0 0     0 #DIV/0! 

Selling & marketing 
expenses 

-175 -225 -218 -355 -237 -298 95% 72% 36% 33% -156 127% 

   Selling & 

marketing exp./ 
sales 

-11.9% -12.5% -11.5% -17.0% -12.3% -13.0%     -8.2%  

General & admin 

expenses 
-77 -91 -82 -102 -100 -117 3% -3% 31% 28% -196 -48% 

   General & admin 
exp./ sales 

-5.2% -5.1% -4.3% -4.9% -5.2% -5.1%     -10.3%  

Technology & 
development 
expenses 

-24 -33 -30 -47 -33 -39 48% 109% 35% 18% -30 57% 

   Tech & 
development exp / 
sales 

-1.6% -1.8% -1.6% -2.2% -1.7% -1.7%     -1.6%  

Pre-opening & other 
opex 

10 -6 35 31 19 23     52  

Operating profit 

(EBIT) 
325 391 492 414 453 569 44% 93% 40% 45% 387 7% 

    OP margin 22.1% 21.8% 25.9% 19.9% 23.5% 24.8%     20.3%  

Investment gain 

(loss)  
9 11 19 12 10 11     -11  

Net finance income 13 12 12 9 16 17     5 73% 

    Net finance 

income / sales 
0.9% 0.6% 0.6% 0.4% 0.9% 0.8%     0.3%  

Profit after financing 
costs 

347 414 524 435 479 597     381  

Associated coms 0 0 0 0 0 0     0  

Jointly controlled 
coms 

0 0 0 0 0 0     0  

Pre-tax profit 347 414 524 435 479 597 47% 83% 38% 44% 381 14% 

Tax -89 -110 -143 -104 -120 -149     -74  

    Tax / sales -6.1% -6.1% -7.5% -5.0% -6.2% -6.5%     -3.9%  

    Effective tax rate -25.7% -26.6% -27.3% -23.9% -25.0% -25.0%     -19.5%  

Minority interests 1 0 -4 1 1 1     6 -92% 

Net profit att. 257 304 384 330 358 447 47% 50% 39% 47% 300 10% 

    NP margin 17.5% 16.9% 20.2% 15.8% 18.6% 19.5%     15.7%  

Adj. net profit 261 328 384 333 362 453 41% 50% 39% 38% 306 9% 

    Adj. NP margin 17.8% 18.2% 20.2% 16.0% 18.8% 19.8%     16.0%  

             

Source: Company data, CMBIGM estimates 
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Figure 4: Results preview – Yearly  

Yearly  

(US$ mn) 
FY23 FY24 FY25E 

FY23 
YoY 

FY24 
YoY 

FY25E 
YoY 

FY24E 
CMBI 

Actual 
vs 

CMBI 

Revenue 4,666 7,248 9,113 106% 55% 26% 7,074 2.5% 

Hotel operating 
costs 

-2,241 -3,108 -3,725    -3,076  

Other operating 
costs 

-586 -1,128 -1,530    -1,157  

Gross profit 1,839 3,012 3,858 169% 64% 28% 2,841 6.0% 

    GP margin 39.4% 41.6% 42.3%    40.2%  

Other income & 

gains 
0 0 0    0 n/a 

Selling & marketing 
expenses 

-470 -973 -1,240 236% 107% 27% -774  

   Selling & 
marketing exp./ 
sales 

-10.1% -13.4% -13.6%    
-

10.9% 
 

General & admin 
expenses 

-451 -353 -397 29% -22% 12% -446 
-

21.0% 
   General & admin 

exp./ sales 
-9.7% -4.9% -4.4%    -6.3%  

Technology & 
development 

expenses 

-77 -134 -169 17% 73% 26% -117 14.4% 

   Tech & 
development exp / 

sales 

-1.7% -1.8% -1.8%    -1.7%  

Pre-opening & other 
opex 

83 70 88    92  

Operating profit 

(EBIT) 
924 1,622 2,141 460% 76% 32% 1,595 1.7% 

    OP margin 19.8% 22.4% 23.5%    22.6%  

Investment gain 
(loss)  

33 51 46    28  

Net finance income 25 45 64    42 8.9% 

    Net finance 
income / sales 

0.5% 0.6% 0.7%    0.6%  

Profit after financing 

costs 
982 1,719 2,251    1,665  

Associated coms 0 0 0    0  

Jointly controlled 

coms 
0 0 0    0  

Pre-tax profit 982 1,719 2,251 444% 75% 31% 1,665 3.2% 

Tax -243 -446 -563    -416  

    Tax / sales -5.2% -6.2% -6.2%    -5.9%  

    Effective tax rate 
-24.7% -25.9% -25.0%    -

25.0% 
 

Minority interests 
2 -2 -3    3 

-
172.6

% 

Net profit att. 737 1,275 1,691 651% 73% 33% 1,246 2.4% 

    NP margin 15.8% 17.6% 18.6%    17.6%  

Adj. net profit att. 903 1,306 1,708 248% 45% 31% 1,279 2.1% 

    Adj. NP margin 19.4% 18.0% 18.7%    18.1%  

         

Source: Company data, CMBIGM estimates 
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Assumptions 

Figure 5: CMBIGM’s assumptions 

Major assumptions FY22A FY23A FY24A FY25E FY26E FY27E 

Sales by segment (RMB mn)  
Manachised hotels 1,361 2,706 4,149 5,274 6,598 8,112 

Leased hotels 553 840 702 604 593 582 

Retail and others 349 1,120 2,397 3,236 3,941 4,626 

Total 2,263 4,666 7,248 9,113 11,132 13,321 

        

Sales growth by segment (%)       

Manachised hotels 12% 99% 53% 27% 25% 23% 

Leased hotels -12% 52% -16% -14% -2% -2% 

Retail and others 18% 221% 114% 35% 22% 17% 

Total 5% 106% 55% 26% 22% 20% 

        

Number of hotels by segment       

Manachised hotels 899 1,178 1,593 2,044 2,565 3,156 

Leased hotels 33 32 26 26 26 26 

Total 932 1,210 1,619 2,070 2,591 3,182 

        

Number of hotels growth (%)       

Manachised hotels 26% 31% 35% 28% 25% 23% 

Leased hotels 0% -3% -19% 0% 0% 0% 

Total 25% 30% 34% 28% 25% 23% 

        

Occupancy (%)       

Manachised hotels 63% 78% 77% 76% 76% 76% 

Leased hotels 66% 84% 83% 83% 83% 83% 

Total 63% 78% 77% 76% 76% 76% 

        

Room rates (RMB)       

Manachised hotels 386 458 433 416 403 391 

Leased hotels 465 587 564 547 536 525 

Total 391 464 437 418 405 393 

        

RevPAR (RMB)       

Manachised hotels 256 371 347 328 315.8 306.4 

Leased hotels 331 517 495 480 469.9 460.5 

Total 261 377 351 330 317.7 307.8 

        

Sales per store growth (%)       

Manachised hotels -11% 45% -6% -6% -4% -3% 

Leased hotels -15% 56% -4% -3% -2% -2% 

Total -12% 45% -7% -6% -4% -3% 

        

GP margins 30.2% 39.4% 41.6% 42.3% 42.4% 42.4% 

        

Selling & Marketing expenses -6.2% -10.1% -13.4% -13.6% -13.8% -14.0% 

G & A expenses -15.5% -9.7% -4.9% -4.4% -3.9% -3.7% 

Tec. and dev. expenses -2.9% -1.7% -1.8% -1.8% -1.8% -1.8% 

Other expenses 1.7% 1.8% 1.0% 1.0% 1.0% 1.0% 

        

Effective tax rate -47% -25% -26% -25% -25% -25% 

NP att. margin 4% 16% 18% 19% 19% 19% 

NP att. growth (%) -32% 651% 73% 33% 23% 20% 

Source: Company data, CMBIGM estimates  
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Financial Summary 
 

INCOME STATEMENT 2022A 2023A 2024A 2025E 2026E 2027E 

YE 31 Dec (RMB mn)       

Revenue 2,263 4,666 7,248 9,113 11,132 13,321 

Cost of goods sold (1,580) (2,827) (4,236) (5,255) (6,407) (7,672) 

Gross profit 683 1,839 3,012 3,858 4,725 5,649 

Operating expenses (556) (998) (1,459) (1,805) (2,181) (2,605) 

Selling expense (140) (470) (973) (1,240) (1,537) (1,867) 

Admin expense (261) (365) (260) (307) (362) (421) 

R&D expense (66) (77) (134) (169) (206) (246) 

Staff costs 0  0  0  0  0  0  

Other rental related expenses 0  0  0  0  0  0  

Others (89) (86) (93) (90) (76) (71) 

Operating profit 179 954 1,671 2,208 2,739 3,282 

Other income 38 83 70 88 108 129 

Other gains/(losses) 1 28 48 42 19 24 

EBITDA 261 1,044 1,767 2,276 2,751 3,270 

EBIT 166 953 1,671 2,184 2,672 3,197 

Interest income 14 30 48 67 86 108 

Pre-tax profit 181 982 1,719 2,251 2,758 3,305 

Income tax (84) (243) (446) (563) (689) (826) 

After tax profit 98 737 1,275 1,691 2,072 2,483 

Minority interest  2 (2) 2 3 4 5 

Net profit 96 739 1,273 1,688 2,068 2,479 

Adjusted net profit 259 903 1,306 1,708 2,068 2,479 
 

 

BALANCE SHEET 2022A 2023A 2024A 2025E 2026E 2027E 

YE 31 Dec (RMB mn)       

Current assets 2,125 4,242 5,898 7,407 9,118 11,081 

Cash & equivalents 1,589 2,841 4,278 5,595 7,098 8,834 

Restricted cash 0  0  0  0  0  0  

Account receivables 133 162 229 288 352 421 

Inventories 57 119 132 164 200 240 

Prepayment 134 252 391 492 601 719 

Other current assets 211 868 868 868 868 868 

Non-current assets 2,637 2,345 2,310 2,284 2,274 2,269 

PP&E 360 266 231 205 195 190 

Right-of-use assets 1,932 1,713 1,713 1,713 1,713 1,713 

Intangibles 6 4 4 4 4 4 

Other non-current assets 340 362 362 362 362 362 

Total assets 4,762 6,587 8,208 9,690 11,392 13,350 
       

Current liabilities 1,348 2,378 2,746 3,160 3,615 4,111 

Short-term borrowings 143 70 70 70 70 70 

Account payables 515 1,279 1,647 2,061 2,516 3,012 

Tax payable 31 136 136 136 136 136 

Other current liabilities 339 597 597 597 597 597 

Lease liabilities 320 296 296 296 296 296 

Non-current liabilities 2,227 2,149 2,147 2,144 2,140 2,135 

Long-term borrowings 2 2 2 2 2 2 

Other non-current liabilities 2,225 2,147 2,145 2,142 2,138 2,133 

Total liabilities 3,575 4,527 4,893 5,304 5,755 6,246 
       

Share capital 0 0 0 0 0 0 

Retained earnings (78) 507 1,143 2,012 3,068 4,334 

Other reserves 1,275 1,561 2,180 2,383 2,576 2,778 

Total shareholders equity 1,197 2,068 3,323 4,395 5,645 7,112 

Minority interest (10) (8) (8) (8) (8) (8) 

Total equity and liabilities 4,782 6,603 8,224 9,706 11,408 13,366 
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CASH FLOW 2022A 2023A 2024A 2025E 2026E 2027E 

YE 31 Dec (RMB mn)       

Operating       

Profit before taxation 181 982 1,719 2,251 2,758 3,305 

Depreciation & amortization 81 62 48 26 (7) (35) 

Tax paid (15) 0  (446) (563) (689) (826) 

Change in working capital (74) 518 149 223 246 269 

Others 111 427 48 67 86 108 

Net cash from operations 284 1,989 1,518 2,003 2,394 2,821 
       

Investing       

Capital expenditure (36) (42) (58) (63) (66) (66) 

Acquisition of subsidiaries/ investments (153) (559) 0  0  0  0  

Others (3) 0  0  0  0  0  

Net cash from investing  (192) (601) (58) (63) (66) (66) 
       

Financing       

Dividend paid 0  (151) (20) (620) (822) (1,016) 

Net borrowings 65 (102) 0  0  0  0  

Proceeds from share issues 400 0  0  0  0  0  

Share repurchases (0) 0  0  0  0  0  

Others (8) 106 (3) (3) (3) (3) 

Net cash from financing  456 (147) (23) (623) (825) (1,019) 
       

Net change in cash       

Cash at the beginning of the year 1,039 1,589 2,841 4,278 5,595 7,098 

Exchange difference 3 10 0  0  0  0  

Others 548 1,241 1,437 1,317 1,503 1,736 

Cash at the end of the year 1,589 2,841 4,278 5,595 7,098 8,834 

GROWTH 2022A 2023A 2024A 2025E 2026E 2027E 

YE 31 Dec       

Revenue 5.4% 106.2% 55.3% 25.7% 22.2% 19.7% 

Gross profit 21.0% 169.3% 63.7% 28.1% 22.5% 19.5% 

Operating profit (11.5%) 431.5% 75.2% 32.2% 24.0% 19.8% 

EBITDA (12.7%) 299.7% 69.2% 28.8% 20.9% 18.9% 

EBIT (15.8%) 473.5% 75.4% 30.7% 22.4% 19.7% 

Net profit (31.2%) 669.2% 72.2% 32.6% 22.5% 19.8% 

Adj. net profit 85.6% 248.3% 44.6% 30.8% 21.1% 19.8% 

PROFITABILITY 2022A 2023A 2024A 2025E 2026E 2027E 

YE 31 Dec       

Gross profit margin 30.2% 39.4% 41.6% 42.3% 42.4% 42.4% 

Operating margin 7.9% 20.4% 23.1% 24.2% 24.6% 24.6% 

EBITDA margin 11.5% 22.4% 24.4% 25.0% 24.7% 24.6% 

Adj. net profit margin 11.5% 19.4% 18.0% 18.7% 18.6% 18.6% 

Return on equity (ROE) 10.9% 45.3% 47.2% 43.7% 41.2% 38.9% 

GEARING/LIQUIDITY/ACTIVITIES 2022A 2023A 2024A 2025E 2026E 2027E 

YE 31 Dec       

Net debt to equity (x) 1.2 1.3 1.3 1.3 1.2 1.2 

Current ratio (x) 1.6 1.8 2.1 2.3 2.5 2.7 

Receivable turnover days 18.8 11.5 11.5 11.5 11.5 11.5 

Inventory turnover days 13.4 11.4 11.4 11.4 11.4 11.4 

Payable turnover days 40.0 50.3 50.3 50.3 50.3 50.3 

VALUATION 2022A 2023A 2024A 2025E 2026E 2027E 

YE 31 Dec       

P/E 272.7 39.5 22.9 17.3 14.0 11.7 

P/E (diluted) 272.7 39.5 22.9 17.3 14.0 11.7 

P/B 23.1 13.8 8.6 6.5 5.0 4.0 

P/CFPS 94.3 14.6 19.3 14.6 12.1 10.3 

Div yield (%) 0.0 0.1 2.2 2.9 3.6 4.3 

EV 22,781.3 25,884.7 27,599.6 28,376.9 28,376.9 28,376.9 

EV/Sales 10.1 5.5 3.8 3.1 2.5 2.1 

EV/EBIT 137.2 27.2 16.5 13.0 10.6 8.9 

EV/EBITDA 87.2 24.8 15.6 12.5 10.3 8.7 
 

Source: Company data, CMBIGM estimates. Note: The calculation of net cash includes financial assets.  



 

 

27 Mar 2025 

 

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE   8 

 

Disclosures & Disclaimers  
 

Analyst Certification 
The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer 
that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2) 
no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that analyst in this report. 
Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures 
Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of this report; (2) will 
deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong 
Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.  
CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months. 

 
CMBIGM Ratings 
BUY : Stock with potential return of over 15% over next 12 months 
HOLD : Stock with potential return of +15% to -10% over next 12 months 
SELL : Stock with potential loss of over 10% over next 12 months 
NOT RATED : Stock is not rated by CMBIGM 

 
OUTPERFORM                    : Industry expected to outperform the relevant broad market benchmark over next 12 months 
MARKET-PERFORM            : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months 
UNDERPERFORM                : Industry expected to underperform the relevant broad market benchmark over next 12 months 

CMB International Global Markets Limited 
Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888   Fax: (852) 3900 0800 

CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned 
subsidiary of China Merchants Bank) 

Important Disclosures 
There are risks involved in transacting in any securities.  The information contained in this report may not be suitable for the purposes of all investors.  CMBIGM 
does not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position 
or special requirements.  Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the 
report.  The value of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the 
performance of underlying assets or other variable market factors.  CMBIGM recommends that investors should independently evaluate particular investments 
and strategies, and encourages investors to consult with a professional financial advisor in order to make their own investment decisions. 
This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM 
or its affiliate(s) to whom it is distributed.  This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in 
securities or enter into any transaction.  Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be 
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the inform ation contained in this report.  Anyone 
making use of the information contained in this report does so entirely at their own risk.  
The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable. 
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides 
the information, advices and forecasts on an "AS IS" basis.  The information and contents are subject to change without notice. CMBIGM may issue other 
publications having information and/ or conclusions different from this report.  These publications reflect different assumpt ion, point-of-view and analytical 
methods when compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in 
this report. 
CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or 
on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with 
the companies in this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report 
and CMBIGM will not assume any responsibility in respect thereof. This report is for the use of intended recipients only and this public ation, may not be 
reproduced, reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM. 
Additional information on recommended securities is available upon request. 
  
For recipients of this document in the United Kingdom 
This report has been provided only to persons (I)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
(as amended from time to time)(“The Order”) or (II) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, 
etc.,) of the Order, and may not be provided to any other person without the prior written consent of CMBIGM.  
 
For recipients of this document in the United States 
CMBIGM is not a registered broker-dealer in the United States.  As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports 
and the independence of research analysts.  The research analyst who is primary responsible for the content of this research report is not registered or qualified 
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”).  The analyst is not subject to applicable restrictions under  FINRA Rules 
intended to ensure that the analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is 
intended for distribution in the United States solely to "major US institutional investors", as defined in Rule 15a-6 under the US, Securities Exchange Act of 
1934, as amended, and may not be furnished to any other person in the United States. Each major US institutional investor that receives a copy of this report 
by its acceptance hereof represents and agrees that it shall not distribute or provide this report to any other person. Any U.S. recipient of this report wishing to 
effect any transaction to buy or sell securities based on the information provided in this report should do so only through a U.S.-registered broker-dealer.  
 
For recipients of this document in Singapore 
This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined 
in the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distri bute reports produced by its 
respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. 
Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in the Securities 
and Futures Act (Cap. 289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law. 
Singapore recipients should contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the report . 
 

 

 


