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8] LH25 A N[)3 B % A8 4 dE )3 B % A1 20.60/5.71/5.46 1, Rl
-6.7%I/-7.8%/-8.8% ; 2Q25 4k N [ V2 & & A A [ F= dF 03 & % A 0E
10.64/3.01/2.89 12 7., F Ht-4.8%/+2.0%/+1.6%. #A1IAH 1H25 24K & 47
TE K Hm, 12 2Q25 LHEk AR 1Q25 (I A/13 84 A1 5 A F b
-8.6%/-16.8%) T H AR A EA Y, RMNAIFE LBORR RIHE L4538
ek, fHENTFR,

1H25 #IM AN BeiR ¥ K, 2Q ML F K AN R AR 1Q A&
1H25 2\ 3] # 9PN 1.57 /24, Bl Eb+19.8%, /8] &9 Ik 534 36 & | 1H25
BN B K, 1H25 B WL 19.04 121, F)+-8.3%. 1H25 /2
B KFDEN 17.85 127, FIH-3.9%, BN 2.26 1271, FH-17.6%,

B TFERKZ DRGs F#rhadg 4% . KAVMET 2 &) a5 & R Xk
A 1H25 #4k & Bl tbek T %, 12 2Q25 AAtk 1Q25 3Rk & . HAVE #%
B KB 1TH25 E A2 600-650 &, H P 600 & kAR b bA2—3F,

1H25 N4 R MERILEK, ERYrhLMELN

1H25 4% /%8 32/5F RIM 4% M %% 18.88%/4.96%/12.15%/0.21%, Rl
+2.18/+0.82/-2.95/+0.03pct. » &) H Lk 4 E 5 AN, 4HE % A ER L
¥k, 1H25 £4) % 64.43%, F)b-0.94pct, HA1IAH 1H25 LA £ Fif £
20 TRy T RERELHET%,

B & IVD Bkdk, 48 “EN” K

ARIE 2Q25 B AL, BAVEFRAFTN, TN 25-27 SF 3 E 4 AHE
12.6/14.0/15.4 12 7., FF) tb+5.1%/+11.2%/+10.3%, 31 & EPS 2.20/2.44/2.69
o A4 F 25 4 25x PE #E1E(FTHb /) 8] 25 4 Wind — & #4139 14 25%) ,
%4 B AR 54.92 T

ReRT: BERFEARAIAL: RN MR, B> S hfs5E 5k,

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

BIPR (B4) EN
AR (AR ) : 54.92
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

jL#&2* PhD A5 R
SAC No. S0570520010001  kongchuiyan@htsc.com
+(86) 21 2897 2228

ERA B R
SAC No. S0570523070004 wangyinjie@htsc.com
+(86) 21 3847 6037

REAEE
AR (AR ) 54.92
AN (ARD RES8 A 21 1) 41.95
A (AR TEA) 23,971
6 MNA-FH BRI (ARTEA) 118.14
52 AL E (AR ) 36.81-50.09
BVPS (AR ) 14.80
Bt A S
. — A
(%) #3%300
30
21 | o
| f
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4 /
(5) + : : .
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 4,471 4,576 5,064 5,568
+-% 062 235 1065  9.95
3 B EN S 4AE 1,194 1,255 1,396 1,540
(a7)
+-% (1.89) 510 11.20 10.30
EPS (% ## %) 209 220 244 269
ROE (%) 13.80 13.65 14.19 14.61
PE (4%) 20.07 19.10 17.17 1557
PB (4%) 278 262 245 229
EV EBITDA (%) 14.92 13.85 11.99 10.48
& EE (%) 300 316 351 387
FHRR: AaAE, ERFTRAN
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FTH KRR N8 A04E, Wind, 5%

fH1h

B&2: b &EE

EAL 2] S (L) BT (L)
2025/8/21 2025/8/21
300685 CH P X 24.41 96 38x 29x 24x 20x
300760 CH AIHEST 245.71 2,979 26x 23x 20x 18x
300832 CH A 59.60 468 26x 23x 19x 16x
30x 25x 21x 18x
A5 B Wind — E 4
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2023
6,613
1,486
1,153
21.52
62.80

778.29

3,111

4,941

7.42
2,254
179.03
2,501
11,554
2,483
343.30
432.15
1,708
404.56
0.00
404.56
2,888
130.87
586.27
4,101
4,091
8,535
11,554

2023
1,470
1,224
465.97
8.79
(129.38)
(411.72)
312.07
(787.22)
(900.42)
(112.88)
226.08
(337.01)
24321
0.00
0.00
(0.19)
(580.04)
34877

=y
ht
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2024
6,543
465.37
1,139
79.99
4412
1,153
3,661
5,332
11.66
2,964
136.09
2,221
11,875
2,660
232.38
665.78
1,761
523.72
0.00
523.72
3,183
75.27
581.01
3,819
4,676
8,617
11,875

2024
1,309
1,199
495.66
168
(92.27)
(118.64)
(176.37)
(1,185)
(664.40)
(55.50)
(465.33)
(1,159)
(110.92)
0.00
(5.26)
(281.70)
(760.95)
(1,033)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,065
988.43
1,109
81.87
45.96
1,177
3,662
5,435
11.66
3,289
100.72
2,033
12,500
2,744
237.84
693.60
1,812
523.72
0.00
523.72
3,267
80.29
571.42
3,369
5,212
9,152
12,500

2025E
1,841
1,260
582.41
9.45
(120.00)
29.25
79.14
(593.59)
(680.02)
0.00
86.43
(723.98)
546
0.00
(9.59)
(450.31)
(269.55)
523.05

2026E
7,850
1,541
1,185
90.58
50.96
1,319
3,664
5,540
11.66
3,444
71.60
2,012
13,390
2,989
263.17
769.08
1,957
523.72
0.00
523.72
3,513
85.88
571.42
3,369
5,851
9,791
13,390

2026E
1,956
1,402
659.92
(1.02)
(120.00)
(68.62)
84.20
(673.29)
(752.43)
0.00
79.14
(730.36)
25.33
0.00
0.00
0.00
(755.69)
552.42

2027E
8,713
2,162
1,259
99.60
56.29
1,470
3,667
5,641
11.66
3,527
47.62
2,055
14,354
3,249
289.36
849.50
2,110
523.72
0.00
523.72
3,772
92.04
571.42
3,369
6,549
10,489
14,354

2027E
2,169
1,546
734.89
(11.72)
(120.00)
(69.72)
89.76
(744.54)
(827.32)
0.00
82.78
(803.57)
26.19
0.00
0.00
0.00
(829.76)
621.06
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TERARE
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EEMHIE
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RKESH
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V3 g BN 5] 4 A i
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ERIES

EEUES

ROE

ROIC

L8 )
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# RAREE (%)
RAEE
b
BERRS
BRERAEE
AR 3K ) 4
JAT IR KR 4% &
HERBHF (ART)
FNON (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
4,444
1,552
50.73
763.33
183.73
8.79
(32.69)
0.58
129.38
1,366
3.19
6.39
1,363
138.41
1,224
6.69
1,217
1,674
2.10

2023

0.05
5.35
4.28

65.07
27.55
14.13
16.41

24.99
(7.72)
2.66
1.37

0.40
4.03
4.26

213
2.57
14.94

19.69
2.81
13.58

2024
4,471
1,547
48.32
767.77
210.88
1.68
(62.95)
3.61
92.27
1,245
62.79
19.22
1,289
89.82
1,199
478
1,194
1,630
2.07

2024

0.62
(8.81)
(1.89)

65.41
26.82
13.80
12.89

26.81
3.19
2.46
0.65

0.38
3.90
2.82

2.09
2.29
15.08

20.07
2.78
14.92

o%%
1]

2025E
4,576
1,611
49.45
777.97
210.51
9.45
(79.14)
3.61
120.00
1,311
62.79
19.22
1,355
94.40
1,260
5.03
1,255
1,719
2.20

2025E

2.35
5.28
5.10

64.79
27.54
13.65
12.93

26.14
(2.60)
2.57
0.81

0.38
4.07
2.37

2.20
3.22
16.02

19.10
2.62
13.85

2026E
5,064
1,787
54.72
835.50
23293
(1.02)
(84.20)
3.61
120.00
1,463
62.79
19.22
1,507
104.98
1,402
5.59
1,396
1,943
2.44

2026E

10.65
11.58
11.20

64.72
27.68
14.19
14.36

26.24
(7.77)
2.63
0.96

0.39
4.41
2.44

244
3.42
17.13

17.17
2.45
11.99
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2027E
5,568
1,973
60.16
890.82
256.11
(11.72)
(89.76)
3.61
120.00
1,618
62.79
19.22
1,662
115.79
1,546
6.16
1,540
2,166
2.69

2027E

9.95
10.61
10.30

64.56
27.77
14.61
15.80

26.28
(12.87)
268
1.10

0.40
4.56
2.44

2.69
3.80
18.36

15.57
2.29
10.48
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AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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 BAHFFDRAR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,
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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”
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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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.
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ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE 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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%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 (LEH) 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 (FmIK) 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



