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HERHR
202548 A1 21 B | T EAH

GE B
3. R

N E)NAT 25HL k4 AN 4.23 10, FH+18.81%; 13 #4F1iE 0.49 12
T, BH-57.50%; f=dE)aE4 4] 0.47 12T, BH-12.70%, V3844 F %
#E T dedE, 2 F 24H1 N 30 5 A G TS 3 % . 25Q2 Ja A 2.53
7., Bl /3 +0.34%/+48.37%; 12 &4 4] 031 1T, R /Fk
-12.91%/+76.60%; =3k )34 4] 0.30 12T, F) /3R 6-21.84%/+76.67%.
BAVELF N ) L AMERGEXTT, MERF ., s, FEHHF4k
BRaFH LS5 — T FNGBRARK TN, %HF “FN” P4E,

BELE BN 25HL K, =Kk HaEMEEEIL
EBRE LR E L 5K BN AR, LSS, 25H1

NG EEIR SR Mk A 2.01/1.66/0.53 1L L., Flit
+53.029%/41.84%/-49.80% ; J A & tb % 47.50%/39.25%/12.42%, F) M
+10.62pp/+6.37pp/-16.97pp; £ 4] £ H 29.79%/45.08%/21.03%, F It

-4.94pp/+0.05pp/-9.56pp. &R FAn 2h 7| 5 = S 4 & Ak SN B Hb R AT,
A 425 M H AL

25H1 % A 5 Rfas g, &R 4aaAFHE

25H1 2 8] A & [)a B4 F) £ 4o dE )3 8% A £ 35.01%/12.36%/11.16%,
F] tb-2.08pp/-20.80pp/-4.03pp, HFVa&3 AR T L EF 24HL A5 R
B AR TRERS, R EAANETRLIZZ2F A 5RMEEE,
25H1 4 S 4K 18 32IAF KM 458 R & 6.29%/7.52%16.09%/0.13%, ]t
+0.26pp/-0.07pp/+0.77pp/-0.45pp, H F 45 & /51 K 3% Al 325 £ & F 2 3]
T 4670 %38 KAF R IENPTE; 25HL 2 813 B & Bt E 1.66%),
B tb+1.53pp, &AM EAEY K L&k 50K E K BT, 8] A4
AR, M LGB ERi, BARDA LR,

¥Rk, RERN., mibph. FEHRNFH LS
NEBRIRIEEIE ., FREIL. HHHZ RSB T ™, 2025HL, A3
R ERRPARFIELEAE 274, PHREFL 4L, NAESHEER
Rk B A A AR B, LRRA B AR, TEEE, Pha%Esk
BREE T o Bt AL R T PIXIL &R B AR, SR SIAAEETHE
FAERIE, RERTFTHREE S, HASZEFABHHNEZRAD LR
ARIAHT, BaEF TR, 2025 5 A, F 848 FEBRA Al i B AU 3,400
b /AR ST £ 7,000 vk/F, EFFIEFERNHE P ITE B AR 50%, #E
P (AREERFT RN RGO ) iTE LA 80%, S5 2K LF
Bl #4038 K 39%., & MATLFHH LHEHED N DI K,

B AN 5 4E4E

FAVLEHE N 8] 25-27 SF)a B4 F1E A 2.01/2.41/3.00 12T, T 8] 25 4
Wind —& f#) PE 4 26 1%, # &/ 8] B 46 LA, FE B R, ARAT
BT R GRBR e, MERFF LS, NakFHBR Y ST, KFRK
B e, FRILRAECLELFMBGFF LS., 5L 58 XA 218
N E K A, B FEA —ZAEEBEMN, BT 8] 25 5F 28 4% PE, A @
B 4= % 58.80 . (AT{4 54.60 ., 3t 25PE26 1&) .

AR FHBAT R TR, A B FEEARAA.

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

BEPE (AH) :
B AR (AR F) :

124 %
SAC No. S0570522100004
SFC No. BTM566

IHE
SAC No. S0570517050002
SFC No. BEB090

H&H
SAC No. S0570523070001
SFC No. BVI795

# %
SAC No. S0570523120002

FEAN
58.80

7R
nizhengyang@htsc.com
+(86) 21 2897 2228

7R
wangweijia@htsc.com
+(86) 21 2897 2079

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

FER
huzhi019072@htsc.com
+(86) 21 2897 2228

P9 &1
BARM (AR ) 58.80
KR (ART #HE 8 208) 42.60
FAE (AR ET) 4,061
6 /MAFH BRI (ARTEF) 37.53
52 B E (AR H) 22.33-43.81
BVPS (A K ) 11.85
R A H B
. — %,@,,ﬁﬁ'

(%) i %300

83

60

37

N
14 JM‘ N
©) 4 . . :
Aug-24 Dec-24 Apr-25 Aug-25

T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 927.19 1,284 1,607 1,943
+-% 14.69 3845 2519 20.89
)3 B AN 84104 180.76 200.64 241.37 300.40
(87)
+-% 100.11 11.00 20.30 24.46
EPS (3 # #:7%) 190 210 253 3.15
ROE (%) 16.69 16.38 17.14 18.20
PE () 22.47 2024 16.82 1352
PB (4%) 378 334 291 248
EV EBITDA (%) 17.10 1520 1261  9.92
MEE (%) 148 148 148 148

FHRR: A AL, REFRHN
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Y
300774 CH
688466 CH
300818 CH
834033 CH
FHH

FA KRR Wind —H 4,

B %2: B PE-Bands

(NRT)
88 -

66 -

44 -

22 A

0

2 5) B AR
1& A4

ST
it 5 U

B

- em g

B ki
() ()
9.55 39.04
22.79 28.06
26.12 44.08
20.11 23.96
£ RFR
R BH
-t "7
r--"l_" -=4d
[ |
|-
_,—l_'—ﬁ

Nov-22 May-23 Oct-23 Apr-24 Sep-24 Mar-25 Aug-25

AR IR Wind, R

aERAE (FF L)

2024 2025E
133 166
67 104
116 140
80 107
————— 45x
= = = 40x
30x
25x
15x

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

Gy BRI 5

HUATAI SECURITIES

PE(4%)
2026E 2027E 20274 2025E 2026E 2027E
196 231 29 24 20 17
128 151 42 27 22 19
190 253 38 31 23 17
129 131 30 22 19 18
35 26 21 18
B4%3: KE&H PB-Bands
(AR T)
B
88 - _
'—1____l__
==
66 - pommmam===] —_————a = === T7.3X
] ="
I_ ——r——- - 6.0x
44 1 4.6x
L 3.3x
22
2.0x
0 T T T T T
Nov-22 May-23 Oct-23 Apr-24 Sep-24 Mar-25 Aug-25
FA KRR : Wind, &5
2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,136 1,192 1,702 2,048 2,149  FKA 808.40  927.19 1,284 1,607 1,943
b 539.10  403.05 641.84 80352 61542 FLmA 575.38  605.13  827.55 1,031 1,241
R K 42068 57315 80278  919.75 1,163  F AL Ao 5.29 6.88 12.84 16.07 19.43
FeAe 3 R 13.37 15.78 24.57 25.95 3513 FLRHA 46.91 61.60 77.02 96.10  115.79
FAAT TR 2 11.16 42.97 31.97 61.84 5157  FEHA 4557 63.78 75.74 94.49  113.84
A 32.07 80.61 7349 11848 11269 M% %A (1.64) 251 (1.34) 2.78 (2.48)
FARA T 119.28 76.54 12751 11860 17117  #ERfEdRk (1.33) 0.08 (1.28) (1.61) (1.94)
FERFF A 357.36  634.05  670.28  699.02 73417 ANAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 57.99 0.00 0.00 0.00 0.00  #FHME 15.60 63.43 5.00 1.00 1.00
sy 81.00  247.03  289.31 32366  364.77 ELAIH 99.38  189.48 21828  265.78  331.02
T3 7 167.31  185.07 17479 16542 15640  FdksbKA 4.06 9.07 6.00 6.00 6.00
HAAEFEAD R~ 51.07 201.95 20618  209.94  213.00 Fks LK 0.88 0.94 1.00 5.00 5.00
= 1,493 1,826 2,372 2,747 2,883 Al 102.57 197.61  223.28 266.78  332.02
s 43621  611.35 1,014 1,203 1,093 FiFAL 751 11.66 16.87 18.47 22.99
B 0.00 94.93  251.04  419.96 56.25 &A1 9507 18596  206.41 24831  309.03
A IR B 210.94 26050  384.22 41895 54826 U HMEAIE 4.74 5.20 5.77 6.94 8.64
A E A Bk 22528  255.92  378.81  364.43 48826 V3B 4A1H 90.33  180.76  200.64  241.37  300.40
ekt A4 86.40 100.83 98.03 95.23 9243  EBITDA 113.83 226.40  249.56 301.81  366.63
KAf % 0.00 14.00 11.20 8.40 560 EPS(ART, A XK) 0.95 1.90 2.10 253 3.15
HAudE R A 86.40 86.83 86.83 86.83 86.83
R A 52261  712.18 1,112 1,299 1185 EEMFE
VMR G 38.61 39.58 45.35 52.29 60.93 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 94.83 95.33 95.33 95.33 9533  Ak#S
K AR 568.49  578.38 57838 57838  578.38  FIMA 47.47 14.69 38.45 25.19 20.89
B4R 267.67  400.76 53859  704.40  910.76  FiAliH 29.98 90.65 15.20 21.76 24.55
)3 B B B R R 931.79 1,074 1,215 1,396 1,637 V2 &AN )4 A1E 36.39  100.11 11.00 20.30 24.46
AR AR A 1,493 1,826 2,372 2,747 2,883  FARA (%)

ERIES 28.83 34.74 35.53 35.85 36.10
ALRER e UES 11.76 20.06 16.08 15.45 15.91
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.80 16.69 16.38 17.14 18.20
2EEHAE 67.32 66.67 20153  119.99  309.17 ROIC 26.83 22.20 22.61 22.93 26.52
A 95.07 185.96 206.41  248.31 309.03  Ef# S
718 e A 14.31 27.28 28.91 33.87 39.04  FAfrE (%) 35.00 39.00 46.88 47.27 41.11
W45 R (1.64) 2.51 (1.34) 2.78 (2.48)  # AT E (%) (48.44) (20.55) (24.73)  (21.21) (28.61)
#F MK (15.60)  (63.43) (5.00) (1.00) (1.00) FEAHE 2.60 1.95 1.68 1.70 1.97
TEFEEN (41.74) (103.68)  (14.62) (147.89) (15.99)  #FhLF 2.49 1.72 1.56 1.54 1.80
HezE s 16.91 18.04  (12.84) (16.07)  (19.43) #HiEfkAH
BREHRLE (50.19) (197.59)  (60.14)  (61.60) (73.19) EFFAHFE 0.56 0.56 0.61 0.63 0.69
FARLH (24.85) (84.53) (65.14) (62.60) (74.19)  RokIkHKE A E 2.41 1.87 1.87 1.87 1.87
KB 0.00 0.00 0.00 0.00 0.00 AT E 2.97 257 257 257 2.57
FAIF A (25.34)  (113.06) 5.00 1.00 1.00 HFE#BE ARF)
ExKEHAE (82.27) 13.79 97.40 103.29  (424.08) ARk (RATHE) 0.95 1.90 2.10 2.53 3.15
FE il 0.00 94.93 15611  168.92 (363.71) HMEFALR(RIHE) 0.71 0.70 211 1.26 3.24
LT (14.00) 14.00 (2.80) (2.80) (2.80)  HRMLAFF(RATHER) 9.77 11.27 12.75 14.65 17.17
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 9.88 9.89 0.00 0.00 0.00  PE () 44.96 22.47 20.24 16.82 13.52
HAE T e (78.15) (105.03)  (55.92)  (62.83) (57.57) PB(4#%) 4.36 3.78 3.34 2.91 2.48
G 3 o (65.86) (119.06)  238.78  161.68 (188.10) EV EBITDA (4%) 31.46 17.10 15.20 12.61 9.92

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AA, EF, T3HE, . A, HIEVRIRE IR KRGS A B BT AT IF ARG IE A R KT A DA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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 IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
R MAHREH BB ERIERRIREAAXAR 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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 LD A TR 8] I K IRA FIE A F B b RS akds it (&) A o 8] & GER BT & 151)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

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, N &
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,

(EH-EL2URERE

o NMIFMIEFE, THE. Hail., AmAARMAEALTH T RIBE TR BTG IERAREZTANZEAR. £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FBENGIERINTALR, OEBRERGRE (OEFAS) RRIEAFRNFENGIERFTATRL, 931K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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

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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

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

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



