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BRYINNMIE A LI, BMAAT FRG IS, HEF 25Q2 Ak £
BMILFY, JATTF 15 25-27 5 BA|FUN, A% 9T b\ 8] 26E 1618318 23XPE,
FRINNMEREEGR, BBELRE, BRNAEZSMELE, HERT
M, 4T\ 5) 26E 5AXPE, %44 BARM 130 T, 44 “FEN” L.

A B AR, 2027 I B IRL B

N B R AT AR AR RN, dAe) 9 LSBT %48 T RAR T 55.6 7 AT IR )AL
Z (HEMA0.14%) , AV A kT 5225 7k, MW 3.35 7ML, &7
4 47.55 TTIRR. BARRA, A RT3 A 25-27 SFEdL B AR A
66/80/97 127, 5 yoy+25%/22%/20%, =4 CAGR+21%; *} /)34
A58 B4R A 7.3/8.3/9.1 1, 35 yoy+16%/14%/10%. =% CAGR+12%.
o Bl A B RABLUR M AT A R B E RS AR BT A A AT B R4/ AT R
FRER R, LTALFEKLRE T

LA 25-26 F A R 13 £ 4 A A4 B AR

5% — MR ACEm AR, N8 LR T 25-26 FE AL A A B 4R, 25 F
Bl 5 4)H B 4xd 61.6.0 L LA ZE 66.7.31C7, LAREA 7%, 22%;
26 2l 54 B 4rd 73.6.8 ¢ LA % 80.8.3 12, LAk & A 10%.
21%. AT EARF K, T 2N A ESMERTEORFALT, DIARD
W% 8 2SI ESIE, 2027 FEIKBARL BT,

HREATREAME, NALEFELER

N8 BTG R AT B IR AR Bo— AR AR R, B R ¢ B R
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Kit B o BAVIANK T R4S B & 0 /R 30 & A2 e 3h 17 3% K01 3 89 Ak
N, NEAZEENEE,
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YEAF BB 25Q2 VAR M) XBLIFN . VAR N 8 09I BE A E A B AR, &K
M T A& S48 2l T 3t dn TR B AV TR, TR 8) 25-27 538044108 H
7.5/9.6/12.5 1zt (% # F A 5.6%/14.0%/16.6% ) , % & EPS #
1.87/2.41/3.14 T, ZEB| SATCH#H AT 2025 ST EF, AL A ER
BTSSR KRES, SELETRFAE, RBRAR 12 A WaT
PEPEUME, RIS AL EIAE E 2026 F. £ F b)) 8 26E 153
{i 23XPE, # BRI NMEXEZH, BB LTE, BNA LM EIL
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P9 &3
AR (AR ) 130.00
SN (ARD HES8A 11 8) 94.00
A (AR TEA) 37,604
6 MNA-FH AR (ARTER) 271.75
52 AL E (AR ) 42.01-119.98
BVPS (AR ) 10.86
B AR E
—_— R
(%) #3%300
182
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88
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Aug-24 Dec-24 Apr-25 Aug-25

FA kR . Wind
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 5245 6,161 7,425 9,374
+-% 2122 17.46 2052 26.25
13 B BN 84 A 624.72 749.86 964.00 1,254
(a7)
+1-% 4568 20.03 2856 30.13
EPS (% ## %) 156 1.87 241 3.14
ROE (%) 16.00 16.97 18.99 20.96
PE (4%) 60.19 50.15 39.01 29.98
PB (4%) 907 801 689 577
EV EBITDA (%) 40.46 33.88 26.41 20.38
A E (%) 053 053 053 053
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67 50x 68 8.0x
40x 6.0x
34 34
25x 4.1x
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Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25
FoAHRMR: Wind, 55 FARR: Wind, &5
B&3: TN EEL
EPS PE (4&)
EHF KD 2 8) R AR MAEH (L) EWiE (1) 2025E 2026E 2025E 2026E
002891 CH PR Ay 58.0 176.5 1.50 1.88 38.7 30.9
300673 CH PR LA 16.0 39.7 0.77 0.93 20.6 17.1
832419 CH &I R 21.7 225 0.90 1.10 24.3 19.7
TN S fE4E 41 27.8 22.6

A Wind —###, #&ZE 202548 4 11 8
RiB: Wind, # &%
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 2,095 2,016 2,318 3,060 3776 FaMA 4,327 5,245 6,161 7,425 9,374
EI 1,009 69478 92357 1,234 1,505  FLsAk 2,733 3,028 3,455 4,106 5,130
R K 277.70 40020  396.09  563.58  647.96  FLALL Al 19.62 21.39 36.97 44.55 56.24
FeAe 3 R 24.59 38.90 35.68 54.21 50.28 FLHHA 720.83 1,055 1,257 1,522 1,931
FAAT TR 2 27.89 38.64 39.51 54.67 64.23 FEHA 24961  306.56  363.50  430.65  534.31
A5 657.19  780.43  859.91 1,089 1,346 WHFA (13.21)  (35.04) (6.94)  (11.02)  (15.97)
FARA T 98.25 63.38 63.38 63.38 63.38 T ABULHK (11.87) (8.22) (6.07) (7.31) (9.23)
FRFHF 2 2,049 2,993 3,181 3,406 3,777  AAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.10 0.20 0.09  #FHME 214 26.49 20.50 26.00 27.00
sy 915.88 1,077 1,307 1,572 1,944  FRANE 526.30  810.32  968.36 1,227 1,595
T3 7 130.85 16250 16556  170.41 17550 B RIPEA 0.52 5.00 1.00 1.00 1.00
HAAEFEAD R~ 1,002 1,753 1,709 1,664 1,657  FdshE ik 1.56 4.21 6.00 5.00 5.00
Wt s 4,143 5,010 5,499 6,466 7,553  FlHEER 52526 81111  963.36 1,223 1,591
s 357.26  694.80 62866  827.19  854.18  Fii3#i 94.92 18377  211.94 25679  334.17
FEAlEE S 0.00  110.00  110.00  110.00  110.00  ##{i4 430.34  627.34 75142  966.01 1,257
A IR B 184.04  267.23  247.67 36423  400.34 U HEAME 1.50 2.62 1.56 2.01 261
A E A Bk 173.22 31757  270.99 35296  343.84 3 AEN 344 42884 62472 74986  964.00 1,254
ksl [ 116.11 163.38  167.77 17035 17279 EBITDA 62496  916.67 1,088 1,384 1,776
K Ik 0.00 0.00 4.38 6.97 940 EPS (AR T, %K) 1.15 1.56 1.87 2.41 3.14
HAeAER A 7 116.11 163.38  163.38  163.38  163.38
R4 47337 85818  796.43  997.54 1,027 i EmMHrE
VMR G 4.67 7.42 8.98 10.99 1360 KHFE (%) 2023 2024  2025E  2026E  2027E
A 400.04  400.04  400.04  400.04  400.04 ARK#H
FANR 2,106 2,115 2,115 2,115 2,115 FdMA 27.36 21.22 17.46 20.52 26.25
B4R 1,151 1,608 2,119 2,776 3,630  FLAlHE 64.96 53.97 19.50 26.69 30.04
)3 B B B R R 3,665 4,144 4,694 5,458 6,512 V3 /AN 544 60.69 45.68 20.03 28.56 30.13
ki i) %P & ] 4,143 5,010 5,499 6,466 7,553  FKAIREA (%)

EXIES 36.84 42.27 43.92 44.70 45.27
ALRER e UES 9.95 11.96 12.20 13.01 13.41
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.82 16.00 16.97 18.99 20.96
Z2EEHAL 617.15  719.61 72567  867.04 1,084  ROIC 15.96 17.82 19.77 22.63 25.26
A 430.34  627.34 75142  966.01 1257 2R
A7 18 #e 4 107.25  119.96  131.33 17214 20054  #* athE (%) 11.43 17.13 14.48 15.43 13.60
%% R (13.21)  (35.04) (6.94)  (11.02)  (15.97) % AfkLE (%) (25.90)  (1259)  (16.11)  (19.47)  (21.79)
#F MK (2.14)  (26.49)  (20.50)  (26.00)  (27.00) AEHAHKE 5.86 2.90 3.69 3.70 4.42
FEFEE 4114  (38.68) (130.38) (235.17) (332.61) @& FHLFE 3.67 1.63 2.16 2.24 2.70
fiugg e 53.78 72.52 0.73 1.09 163  EERS
B EHAE (1,075) (968.74) (297.66) (370.62) (542.77) EHKFAHE 1.35 1.15 117 1.24 1.34
KA (196.71) (680.20) (307.79) (384.40) (555.77)  mlIk#k A% % 21.10 15.47 15.47 15.47 15.47
KB 0.00 (0.80) (0.10) (0.10) 011 EHAKKAHE 16.77 13.42 13.42 13.42 13.42
FAIF A (878.05) (287.74) 10.23 13.89 12.89  FRE#EFE (ART)
ExEHAE 1,282 (95.72) (199.21) (185.50) (180.50) AWM i (R ATHEH) 1.07 1.56 1.87 2.41 3.14
FE il (164.57)  110.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.54 1.80 1.81 217 2.71
R IHEH (27.96) 0.00 4.38 2.58 244 ERAFF(RATIEE) 9.16 10.36 1.73 13.64 16.28
A3 4G o 40.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 1,433 9.49 0.00 0.00 0.00  PE (%) 87.69 60.19 50.15 39.01 29.98
A F AL 122 (215.21) (203.60) (188.08) (182.94) PB () 10.26 9.07 8.01 6.89 5.77
G 3 o 822.02 (343.94) 228.79  310.93  360.43 EVEBITDA () 58.66 40.46 33.88 26.41 20.38
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HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R FARBE

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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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

LRIERBAE A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 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 (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,
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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) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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-ZZ2REHE

o SRR £ BRARE . I RAARA XA LI A2 RIRE TR ARG IER R AATANSAAR . TF R
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S BAH ek 4 akE 12 Bm KK AT IR 5 FTiE, LB LM E5mMM, 2
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 (LB 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 (FmIR) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

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



