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HERHR
20254 8 /1 20 A | ¥ EA

GE B
3. R

NG N 25HL k4 KON 24.41 1L, FlH+18.44%; 13444 2.33 12
A, FlH+4738%) . £ % Q2 dk A 1394 fz 4, B H/RK ik
+15.65%/+32.98%; 13444 1.35 12, [ /3R H+36.00%/+37.32%.
HAVESF 3C T L EHFF T TAIZO L 538K AR LD R L5 #HL4m%09
TH R, R CEN A,

ICHLRRAER;A, FHIMTHIF H

25H1 /8] AR A5 BN 23.49 1T, FIH+17.83%, % k=% 3C 46
AU 8.96 1T, FlH+34.07%, &% :# T 3C T kx A LA, Al
FI. FRGF RILE . RS2 PRI EFFNF AN NI RRIZEE
K, RNAGEZEEEHERKFSHEHL, »E8) 3CLINE KA LHERFA.

BARAKE, GREALAGHT

25H1 2 8] .4 & 25.06% (R tb+2.1pp) , 4 #1% 9.76% (FF tb+1.75pp) ,
BARARZEIZR T HHEENEN, FHESR L ES. BN, 2
) 3% M=) K-Fit—F R, 25H1 #A0E 5 A & 12.06%, Fk-0.69pp. 1
ML 3C ATk B 75, 844 5% L oA k3 F 32, 25H1 Bk 13.84 12T
(3% 24 #J&-21.28%) , BEFHHN4ER 1.911¢T (FH+325.31%) .
MiA& 3C ATl ALK B 0E R A S4BT 46, N8 BAR DA ZHLRE,

HINE R R RE, #ANBA Bk

NE iR AT AR R, Ad A ARSI E, 25HL HsMEN A
1.62 1zt (FlH+89.45%) , LA E 6.63% (F t+2.48pp) - 5iLFE
BE, 8] #SSARRA By ek : EATGIE AR, CEFHHARFE £
SEXFR, A AT REBFHORIEL THIK; BKEZF
Ak, CRLMERRFE PR, EAIR AR, Al RHS AHEF O
A LE RARA o BN 3 RATKAIBA Bymik, N 8] W H I KA AL A,

B AV B 4E4E

BAVTF I 8] 25-26 4F )3 54 )1 (-27.9%/-27.2%) £ 4.64 12T .5.65 1L T,
# 48 2027 )3 £ 4 F)E N 6.36 12T, *F 2 EPS % 0.28. 0.34. 0.38 7.
TFiAE &A% ED 2024 F 3C 47k £ 24, 2025 32 HRIL, i m% 2024
N SN A SCH P TEK, R E LT A 2025-2026 FILN, BB # BT L
SEF e, 3N 8] s AR HATF R T B T b 8] 2026 F— & M4 PE
% 35 4%, 4T 8) 26 4 3545 PE, LA BARM A 11.90 T (4714 8.1 T,
5t R 24 S5 27 4% PE) o

A&7 3CATE KBS ILERF: 3 XRI6E TR
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REAEE
B AR (AR ) 11.90
KR (ART #HE8 A 19 1) 9.59
FAE (AR ET) 15,966
6 NAFH BRI (ARTET) 966.03
52 B AL B (AR T) 5.66-11.02
BVPS (A K ) 3.18
R A H B
— ] - 47,
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Aug-24 Dec-24 Apr-25 Aug-25

F#R K : Wind
ZE MM HAR G FH1E
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 4,605 5305 5953 6,622
+-% 3049 1519 1222 11.24
)3 B AN 8 4 A0 237.29 464.38 564.72 636.44
(87)
+-% 22.00 9570 21.61 1270
EPS (5 #f # %) 014 028 034 038
ROE (%) 478 877 972 11.41
PE () 67.29 34.38 28.27 25.09
PB () 315 289 262 315
EV EBITDA (%) 31.47 19.68 17.17 15.92

e

253k
oA

(%) 0.00 0.00 10.43 20.86
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TR Wind, /L

B&3: Trb 8 #{ik (202558 A 19 A)

B4 Lk !
AR DA R (%) (e x)
601882 CH # R#L 20.29 105.91
688697 CH  #stdz 15.72 71.89
300809 CH #R##% 52.00 131.84
688305 CH #H&#t4z 60.78 80.78
FH 1A
FTH R Wind —5 M, EEFRL
Bx4: BSBRERER
2025E
AT
AU AL Sl N (L L) 61.79
LY BT ERIES 28.60%
ek Sl N (T L) 1.02
HAed 4 LA F 41.68%
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2027E
13
15
51
28
27

PE(4%)
2026E 2027E 2024 2025E 2026E
731 845 20 17 14
432 489 22 20 17
181 258 213 112 73
227 286 62 47 36
79 49 35
2026E EHRE
4 PR B G #EE| 2024 SFAT I B 5, UK
77.85 59.31 MAAHEAK, BEHAMNTH
29.00% 25.70% 2025-2026 FHURMLAN 3 E,
1.02 0.02 ShH BT SMB], AN T Hh
41.68% 98.66% & k4 £ 4%,
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 4,302 6,136 5,613 7,987 6,621  BRMA 3,529 4,605 5,305 5,953 6,622
b 605.48  667.24 76858 86249  959.42 Bk A 2,709 3,542 3,952 4,407 4,884
R K 1,515 1,759 1,456 2,798 1,660  FLAA A0 36.20 44.71 37.13 41.67 46.35
FeAe 3 R 30.88 29.85 40.10 38.40 48.93 FLHA 22856  177.25 21060 23514  258.25
FAAT TR 2 32.34 40.46 43.40 50.71 5397  FEHA 217.07 21417  259.93 28574  311.23
A5 1,295 2,211 1,700 2,662 2173 MHEEA 43.10 22.01 33.90 39.36 63.07
FARA T 822.76 1,429 1,604 1,576 1,725 A BUER K (28.41)  (4476) (31.83) (35.72)  (39.73)
FRFHF 2 4,137 4,473 4,541 4,603 4,666 ~ NAMMETHKE 52.38 8.25 0.00 0.00 0.00
KIBF 26.01 73.07 82.07  109.16  141.85 #FK4MKE 14.99 7.30 17.00 19.00 21.00
sy 1,199 1,232 1,289 1,348 1,415  ZFAE 187.31  360.56 64881  767.25  861.83
T3 7 344.46  314.45 31422 28819 24403  FLIMKA 9.45 10.99 12.00 14.00 18.00
FAAE R T~ 2,568 2,853 2,857 2,858 2,865  FIFE 17.44 15.24 5.00 5.00 5.00
= 8439 10,609 10,154 12,590 11,287  AUHESR 179.32 35631 65581 77625  874.83
s 2,679 4,507 3,682 5,648 5467  Fi3Ht (24.97) 10843  177.07 19406  218.71
FEAlEE S 182.05  527.13  612.64  938.94 1623 A1 20428  247.88  478.74 58219  656.12
A IR B 1,163 1,717 1,496 2,087 1,884  UHEFME 9.79 10.59 14.36 17.47 19.68
A E A Bk 1,334 2,263 1,574 2,622 1,960 V2 AN )4 A1 194.49 23729 46438 56472  636.44
ekt A4 857.31  987.98 879.99 767.72 653.92  EBITDA 34367 53295  846.16 978.38 1,086
K Ik 113.00  571.98  463.99  351.72  237.92 EPS(AR®, %£%) 0.12 0.14 0.28 0.34 0.38
H AR R 74431 41600  416.00 41600  416.00
R A 3,536 5,495 4,562 6,416 6,121 EEMFLE
VMR G 32.06 48.38 62.74 80.21 99.89 At HFEE (%) 2023 2024  2025E  2026E  2027E
A 1,676 1,665 1,665 1,665 1,665 RK#H
FANR 5,376 5,221 5,221 5,221 5221  BIKA (22.04) 30.49 15.19 12.22 11.24
B4R (2,015)  (1,778)  (1,299) (716.65)  (60.53)  FAli (59.46) 92.50 79.94 18.26 12.33
)3 B B B R R 4,871 5,065 5,529 6,094 5,066 U3 &# N )4 A1 (41.95) 22.00 95.70 21.61 12.70
R A AR AR S 8,439 10,609 10,154 12,590 11,287  EAESH (W)

EXIES 23.25 23.08 25.51 25.97 26.24
ALRER e UES 5.79 5.38 9.02 9.78 9.91
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.10 4.78 8.77 9.72 11.41
Z2EEHAL 214.82 28.47  367.04  113.12 1,430 ROIC 5.33 5.09 9.16 9.94 12.63
A 20428  247.88  478.74  582.19 656.12  f£fEReH
A7 18 #e 4 122.96  153.09  153.80  159.79 14443  £F AthE (%) 41.90 51.80 44.93 50.96 54.23
%% R 43.10 22.01 33.90 39.36 63.07  FAE (%) 10.52 16.32 12.55 13.33 25.11
#F MK (14.99) (7.30)  (17.00)  (19.00)  (21.00) AFHHFE 1.61 1.36 152 1.41 1.21
FEFEE (254.68) (593.87) (356.97) (718.61)  517.64 & FHkF 1.04 0.71 0.87 0.81 0.68
HezE s 114.14  206.65 74.57 69.39 69.46  BiBfS
BREHRLE (80.18) (183.06) (200.49) (194.81) (175.85) &K ~A4#% 0.41 0.48 0.51 0.52 0.55
KA (191.04) (155.64) (199.80) (173.22) (168.91) R iIk#k A% % 2.28 2.81 3.30 2.80 2.97
KB (12.27)  (145.88) (9.00)  (27.10)  (32.69) RATKHKAHE 2.32 2.46 2.46 2.46 2.46
AR F A 123.13 118.46 8.32 5.51 2575  HRAsE (ART)
ERxEHAE (361.16)  231.35  (65.23)  175.60  (1,157)  AROKE(RATIEE) 0.12 0.14 0.28 0.34 0.38
FE il (309.66)  345.08 8551  326.30  684.00 HMZFALK(RAMER) 0.13 0.02 0.22 0.07 0.86
K% (543.00) 458.98 (107.99) (112.27) (113.80)  HMLA4 K /= (RAT#ETE) 2.93 3.04 3.32 3.66 3.04
£ il LI A 0.00  (11.60) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 49.96 (154.75) 0.00 0.00 0.00  PE () 82.09 67.29 34.38 28.27 25.09
A F AL 44153 (406.35)  (42.74)  (38.43)  (1,727) PB(#) 3.28 3.15 2.89 2.62 3.15
A 36 o 3R (226.52) 77.01  101.33 93.91 96.93  EV EBITDA (#) 47.70 31.47 19.68 17.17 15.92
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AA, EF, H=H, HIERRBE TR LGI EEFHHRIET DA ITIARGTIER R KT AGMAT R, M fe,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A AT 4R B o

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,
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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIESR (RAEATARXIZT) kT, FTRAFTIEEIORFZIER (REZT). B, HAH L ZEIRE TR
HEAZ TR,

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
R ) F 32C WM E SR A AL FIER NI BRGNS E AFEWNE LI T ARSI IATIRTH .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
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
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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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