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HERHR AR &
202548 A 22 8 | FEAN® & &

B AR 25HL Bt ANV E A dedE Y3 ER4 A 27.5/0.9/0.4 12, Rl
-5.0%/-73.7%/-84.8%; 25Q2 & N\/V3 84 #l/4=3E 4 4] 11.8/0.1/-0.1 1z,

F] tb+9.7%/-88.2%/-124.4%, / 3) )2 8% # i & AT K k5 14 (4 25Q2
V3 £ % A B 1b-97.1%~-79.0%. 1=3F 3 &4 4] F t£-129.4%~-101.8%) ; &
ook, MAMEREAMELES Q2 KBMARAEIFIE K, AlE%, 25Q2
2 A &% A F B 10-3.6/-7.0pct, AT/ B RFRARY Lk, 4%
4G HBAKE, BPRE, NBEBFBRR, Kk, BXEFRLHS,
FEEREFHREHFSEFANSKU, MHELTRIAE, £H “EN” P4,

25Q2 A KANE B ABNKE K, R A LW RFHE

25H1 T/ R BN 17.7/6.1 1¢, FlH-4.4%/-7.0%, 25H1 B A& 74580
REEEFEENFRBRANRAE,; NaRHIEEBR, Kk, BFF
HLE, ALRMIIEE, 2025 F 7 A 29 A A8 #H & LT AA A H 4%
RERRBRRCTR ICHES, LRSI E S LT IUAA AR E a1
7 NFmAFUst—F L SKU A &, LEFFEHENT (BRAHR, HEE.
HA3HaR) EANFARR, KEFHYREE, pHX, 25HL w A /LT
I % 75 [ %1 9F &0k 8.8/4.2/6.5/4.5/2.8 1z, [ t+2.4%/-19.8%/-24.8%
[+24.8%/+13.2%, #HIrFEH BHERE. FRITRXEK, EHEREK.

25Q2 RAMA FiE, M EFFREARE—FKE

25H1 £4)% 20.3%, R-8.1pct (Q2 R H-3.6pct) , 25H1 kb -F/%% %
2.4 E B 1b-7.7pct/-14.0pct £ 20.9%/14.8%, £41E T4 £ & R R4
o B R RAR M k. LB O 8 58 AT B, 25H1 4K 3% & R b +0.6pct
(Q2 Fl+4.0pct) , 33k £ FH+0.5pct (Q2 Flrt-0.5pct) , &KA1HIBf
ERRZH TR G TG A P, F i -FAR; &4 25HL )2
#4 A £ F b-8.4pct £ 3.2%, A+ Q2 Fltt-8.0pct £ 1.0%. B2 %A,
NEIEINGE L RARE N 5Tk TSR K, ARG E R AR T
i, sesbn S AR T te#H ek RAESE T EF LN, BARAA LR EE,

B AN 544

FEE R AREANBEE. REE S RN LR AEY LRE S, RNT AN
W%, 2A R TFRBAAN, ft 25-27 F EPS 1.07/1.50/1.98 T
(B AR T % 28%/16%/3%) , *Tb 8] 26 5-F35 PE 18x (Wind —#&
), £F 26 4 18x PE, Hirfh 27.36 © (AJ:k 29.60 T, * & 25
20x) , “EAN"

K e42T: AThE4mbl, BAEFEIKTHYE., EHiARH,

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

BFIPE (AH): EN
B AR (AR F) : 27.36
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

SAC No. S0570523080004
SFC No. BVQO058
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nixinyu@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 27.36
KR (ART #HE8 A 21 1) 23.57
T (AR T ET) 11,923
6 MNA-FHE R (ARFAEF) 191.46
52 B E (AR H) 21.39-33.53
BVPS (AR H) 10.31
R A H B
—_— R
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Aug-24 Dec-24 Apr-25 Aug-25

AR R Wind
ZE MM HAR G FH1E
2t E (ART) 2024 2025E 2026E 2027E
BN (BF) 7,131 7,174 7,798 8,297
+-% 479 060 870  6.40
)3 B AN 8 %10 849.48 539.04 758.78 1,002
(87)
+-% 5.82 (36.55) 40.77 32.03
EPS (5 #f # %) 1.68 1.07 150 1.98
ROE (%) 14.84 962 1330 16.56
PE () 14.04 2212 1571 11.90
PB () 208 213 209 197
EV EBITDA (%) 7.99 1327 928 684
EE (%) 552 552 552 552
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w4 (mn) PE (48) EPS (&) 24-26 £ ##] CAGR
NERE KRERS 2025/8/21 23A 24A 25E 26E 23A 24A 25E 26E
= R#HR 300783 CH 10672 48 26 22 16 0.55 1.02 1.22 1.66 44%
HiRA% 002991 CH 5477 16 14 18 14 3.58 4.14 3.40 4.31 6%
%H#EH4F 002847 CH 19730 27 31 28 19 2.64 2.36 3.00 3.74 12%
ki 11960 31 24 26 18 2.26 2.51 2.54 3.24 21%
o A48 10672 27 26 22 16 2.64 2.36 3.00 3.74 12%
B4R E 002557 CH 11923 15 14 22 16 1.59 1.68 1.07 1.50 -1%
7E: 25-26 47T He 8] Z A HUM R R Wind — 2
#H &Kk : Bloomberg, Wind, % & 50
B&2: BARNAELEE
Rmm (A RAK CAEE) % AL B (pet)/%
R H 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLUAN (FF L) 7417 8062 8578 7174 7798 8297 -3.27% -3.27% -3.27%
LAE (%) 26.0% 27.2% 28.1% 23.6% 25.7% 28.1% -2.40pct -1.50pct 0.00pct
2 & AN B 4 A1 (BA L) 746.9 903.2 1031 539.0 758.8 1002 -27.83% -15.99% -2.82%
#FE (%) 10.1% 11.2% 12.0% 7.52% 9.74% 12.1% -2.56pct -1.47pct 0.06pct
Ak 53 TIREAF £ BRI L B REMH LskALTAL
B£3: »#44% &% PE-Bands B&4: #&#44 & PB-Bands
(AR ) (AR )
B R
55 - 65 -
41 MW L2 L aT T T e meme-- 30x 49 {1 cpem=ed 7 = mm=m= eeeee 5.5x
— — — 25x — — — 4.6x
28 20% 33 3.7x
15x 2.8x
14 16
10x 1.9x
0 T T T T T \ 0 T T T T T \
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FARIR: Wind, &R FARIR: Wind, 552
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2023
7,233
4,478

344.13
9.86
55.17
1,623
721.74
2,166
156.96
1,283
291.18
435.25
9,399
2,331
538.57
719.83
1,073
1,535
99.08
1,436
3,866
3.21
507.00
1,558
3,440
5,529
9,399

2023
419.28
803.17
182.06
(68.78)
(23.59)

(492.64)
19.06
1,112

(143.55)

1,151

104.37

(203.08)
308.55
99.08
0.00
12.20
(622.91)
1,332

)

2024
7,394
4,583

418.38
6.45
63.78
1,546
775.99
2,663
91.31
1,327
285.88
959.25
10,057
2,883
850.00
921.56

1,111

1,446

0.00
1,446
4,329
2.15
507.00
1,652
3,841
5,726
10,057

2024
1,039
850.13
180.09
(68.80)
(34.18)
89.97
21.70
(581.74)
(159.02)
(486.55)
63.83
(435.77)
311.44
(99.08)
0.00
(5.28)
(642.85)
21.24

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,691
4,611
348.70
9.95
55.88
1,874
791.30
2,547
108.97
1,198
280.68
959.34
10,238
3,185
1,252
849.73
1,084
1,446
0.00
1,446
4,631
257
505.86
1,552
3,962
5,605
10,238

2025E
290.17
539.45
147.40
(90.96)
(34.18)
(272.40)
0.87
6.44
(13.78)
(17.66)
37.88
(269.12)
401.60
0.00
(1.15)
0.00
(669.57)
27.50

2026E
7,573
4,476
485.11
7.87
74.19
1,741
788.47
2,514
101.75
1,178
273.46
960.17
10,086
2,931
850.00
1,023
1,059
1,446
0.00
1,446
4,377
3.14
505.86
1,652
4,132
5,706
10,086

2026E
916.88
759.36
155.84
(91.51)
(34.18)
131.08
(3.71)
(84.18)
(129.28)
7.21
37.88
(967.70)
(401.60)
0.00
0.00
0.00
(566.10)
(135.00)

2027E
8,050
4,790
402.07
11.10
64.21
1,981
801.28
2,430
87.11
1,116
266.65
960.55
10,480
2,980
850.00
905.21
1,225
1,446
0.00
1,446
4,426
3.91
505.86
1,552
4,357
6,050
10,480

2027E
923.63
1,003
171.52
(98.77)
(34.18)
(113.84)
(3.71)
(50.08)
(102.60)
14.64
37.88
(558.84)
0.00
0.00
0.00
0.00
(558.84)
314.70

1 F b —A2 [ 5
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SHEE ARTER)
L2 ON
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B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
H M 3 (R AT )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
6,806
4,985
51.99

616.50

289.36

(68.78)

0.00
(3.24)
23.59

896.26

106.39

8.18

994.47

191.30

803.17

0.43

802.74
1,098

1.58

2023

(1.13)
(20.06)
(17.75)

26.75
11.80
14.52
30.11

41.14
(43.83)
3.10
2.31

0.76
18.00
7.77

1.59
0.83
10.93

14.85
2.16
8.22

o%%
1]

2024 2025E
7,131 7,174
5,079 5,481
66.23 66.63

71236 746.11

308.00  308.49

(68.80)  (90.96)

0.00 0.00
1.71 171
34.18 34.18
1,005  632.23
7716  115.00
2.33 62.27
1,079  684.96
22031 14551
850.13  539.45
0.65 0.41

849.48  539.04

1,180  730.24

1.68 1.07
2024  2025E
4.79 0.60
1209 (37.07)
582  (36.55)
28.78 23.60
11.92 7.52
14.84 9.62
25.25 14.12
43.04 45.23
(38.41)  (34.37)
2.56 241
1.87 1.68
0.73 0.71
18.71 18.71
6.19 6.19
1.68 1.07
2.05 0.57
11.32 11.08
14.04 2212
2.08 213

7.99 13.27

2026E
7,798
5,794
72.42
764.23
311.93
(91.51)
0.00
1.71
34.18
914.19
50.00
0.00
964.19
204.83
759.36
0.58
758.78
1,016
1.50

2026E

8.70
44.60
40.77

25.70

9.74
13.30
21.91

43.40
(38.43)
2.58
1.83

0.77
18.71
6.19

1.50
181
11.28

15.71
2.09
9.28
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2027E
8,297
5,966
77.06
804.85
307.00
(98.77)
0.00
171
34.18
1,203
70.00
0.00
1,273
270.44
1,003
0.76
1,002
1,333
1.98

2027E

6.40
31.60
32.03

28.10
12.08
16.56
29.16

42.23
(41.44)
2.70
1.88

0.81
18.71
6.19

1.98
1.83
11.96

11.90
1.97
6.84
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B
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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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,
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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,

(E-E2REHE
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£ 0N,
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
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,
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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
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PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £
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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
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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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