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25H1 K xH1eAe3g, B & &MAF5H

OO feRE S

.' .' HUATAI SECURITIES

PR
AR A

HERHR
20254 8 A1 25 A | FE A

8 KA 2025 SFF 4R, 25H1 &2 A/ )3 &% A 1434 F] 69.5/22.3/22.2
12, Fl1t-4.8%/-9.5%/-9.1%; 25Q2 ¥ &k /)a 5 4 #|/3=3F % 4] 18.5/5.8/5.8
12, B ¥6-29.7%/-37.1%/-36.5%. = 3%, NS =SB, 37 ~ % 5
M4k, SPIRIRILARE T A4 A EAREG RN = % R ST T
3%, NI ENBEMHEM, s A . RRFARA: HIMURKE, Bk,
MIRWAEIER AHEF. RERERNINEAT EE2H PHER;, A0 E “=
RE” RS TRKTAKK, HH “EN,

4 A XREDAME, BT HERATR

25H1 4% A+/4 Al AL Z UL N 1E-7.4%/+0.7%/-12.6%, 25Q2 4% A+/4 A/
H A £ R 1b-32.1%/-28.1%/-34.4%, 25H1 4 A & A BN & B B E R
F+0.4pct £ 95.1%. 25Q2 sh3RIRBLE N K, 12t KRR E & &
KA R IR AAMIE K Bos RE KT R P LIPS T s A T
B, APwWAEAFTHF; B V 225 R RS HNHEF B A PTK
JEo BB, Nailid g EAEH. SR R 4T E R “ RER” , I
BT eAMRIT B, 25HL B N/4H 52 IR 1-6.1%/+4.8%, 25Q2 4
B IR B AR HE-32.2%/-17.8%. 2 SJ NSRBI G, “H AHH”
+ CRIBART BT A L R FH W

BARRABEARE, AR QG LRA

25H1 £ % [ 1b-0.4pct £ 73.4% (25Q2 F]rb-0.2pct £ 72.8%) ; % K34,
25H1 454 % B E R rb+1.4pct £ 14.8% (25Q2 [ rt+6.8pct £ 19.0%) ,
Q2 4B H AR T AN BKTREKR, THPALHKS; 25HL ¥
% £ B Hb+0.2pct £ 3.0% (25Q2 Frt+1.7pct £ 5.6%) ; 25H1 A4 & M
A% B th+1.2pct £ 14.7% (Q2 Fl+0.1pct £ 10.1%) , ® % 25H1/25Q2
Ja & 4 ) B 1b-1.6/-3.7pct & 32.1%/31.6%. R &, 2 5] 25H1 44 =1 % 67
o7t (Rk+8%) ; £ HAN4R 1112 (Fk-14%) . 25Q2 K, 8
AR R+ RS R 6.8 1L, FlE/ERE #1-0.3/+0.7 127

NERYRE RS, fH “ENT RA
NEARKBETETIATHORKE KA b T Hfatd A B, AIFLARK
IR B, FREINIEFERIKET &, KMNTHAEAAN, it 25-27 5§
2kt N A 110.7/116.4/123.9 (& AT kK -12%/-19%/-24% ) , F) b
-4.1%/+5.1%/+6.4%; it 25-27 5 EPS # 2.47/2.56/2.70 T (&ATK
-16%/-22%/-26%) . 5% 7T tb /) 8] 25 F-F34 18xPE ¥4 (Wind —& M #1),
BN S B N R B A B I kLA, T8 25 S 22xPE, BARM
54.12 7. (AT1A% 58.60 T, & 25 F1%14 20xPE, T/ 8] &A%t & 25
F 17xXPE) , %+ “EN” #4,

R : ATRIEF R, K ERREM, &% EFAL,

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

BFIPE (AH): EN
AR (AR ) : 54,12
&R A B R

SAC No. S0570520100001 gongyuanyue@bhtsc.com
SFC No. BQL737 +(86) 21 2897 2228

RES HER
SAC No. S0570523100004  songyingnan@htsc.com
SFC No. BVO704 +(86) 21 2897 2228

A AR

B AR (AR ) 54.12
KR (ART #HEB8 A 258) 44.30
T (AR T ET) 55,233
6 MNA-FHE R (ARFAEF) 405.27
52 B AL B (AR T) 35.59-56.37
BVPS (A K ) 12.98
idr ]

—_— it
) 37 %300

~

44
31
Y, A /N\l\
1 ‘UWW|N1J
) v w

Dec-24

IN

(10) 4

Aug-24 Apr-25 Aug-25

F A RR: Wind
2B MR ARG HE

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 11,546 11,071 11,640 12,389

+-% 1431 (411) 514 6.43
)2 B &N 844 3,412 3,075 3,189 3,362
(87)

+-% 880 (9.87) 372 543
EPS (5 #f # %) 274 247 256 270
ROE (%) 22.08 18.06 17.04 16.34
PE (4%) 16.19 17.96 17.32 16.43
PB (4%) 357 324 295 268
EV EBITDA (%) 1051 10.93 10.17  9.19

BAE (%) 271 271 271 271

FHRB: a8 nd ERF LM
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000596 CH FHTE 174.18 20
600809 CH WL G 5 205.68 24
600519 CH FMF & 1490.33 25

F#Hia 23

W Al E 24
E EARE 2025 4 8 A 25 B, T rbN 8] Z A FN K R Wind —E F
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TR R Wind, &R
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KRR Wind, #5577
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ .

& %
1]}

1 IR IE 25

HUATAI SECURITIES

EPS (L)
2025E 2026E 2023 2024 2025E 2026E
15 13 8.68 10.44 11.63 12.98
19 17 8.56 10.04 10.88 12.01
20 18 59.49 68.64 74.66 80.58
18 16 25.58 29.71 32.39 35.19
19 17 8.68 10.44 11.63 12.98
BA3: ¥FFLAFf04 A%
ERAES - - FAE
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TR Wind, #5575
B45: 4% PB-Bands
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 12,914 13,928 14,813 17,490 19,187  BLMA 10,100 11,546 11,071 11,640 12,389
b 6,457 6,158 7,876 9,355 11,577  FEmA 2,187 2,916 2,840 2,938 3,121
B 48.54 34.86 45.11 38.97 50.52  FAAE Al 1,497 1,685 1,628 1,739 1,851
FeAe 3 R 46.65 29.94 43.51 33.71 4847 EFLHA 2,097 2,140 2,073 2,226 2,369
FAAT TR 2 9.03 19.66 7.85 21.08 971  FE¥A 42776 46411  557.99  592.95  631.08
A5 4,996 5,569 4,723 5,924 5384 MHEA (183.14) (133.01) (141.35) (195.56) (259.33)
FARA T 1,356 2,117 2,117 2,117 2,117 FFBAEH K 0.00 0.00 0.00 0.00 0.00
FERFF A 8717 10,294 10,370 10,321 10,326 A AMMEEFHKE 17.16 53.24 17.16 17.16 17.16
KIBF 41.42 47.48 5451 62.07 7038  mEAMKE 109.37 19.06 6.07 1551 15.51
sy 1,254 3,217 4,163 4,766 5,087  ELAIH 4,179 4,553 4,079 4,310 4,642
T3 7 40859 45201  497.34 54554  606.61  FAIHKA 4.37 17.75 23.12 3.85 3.85
HAAEFEAD R~ 7,013 6,577 5,656 4,948 4561  Faks Ik 21.30 23.60 4.00 63.63  164.74
= 21,631 24,222 25,183 27,811 29,513  AIEEHR 4,162 4,547 4,098 4,250 4,481
s 8,142 8,374 7,804 8,777 8,650  Fif3AL 1,026 1,135 1,023 1,061 1,119
FEAlEE S 900.00 1,040 1,040 1,040 1,040  #AA1HE 3,136 3,412 3,075 3,189 3,362
A IR B 846.57 1,058  797.39 1,122 91650 S HEAEIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 6,396 6,276 5,966 6,614 6,693 U3 & AN )4 A1 3,136 3,412 3,075 3,189 3,362
ekt A4 201.34  394.31 356.53  318.08  279.97 EBITDA 4,128 4,587 4,254 4,424 4,648
KK 0.00 190.40 152.62 114.18 76.07 EPS (AR, AXK) 2.52 2.74 2.47 2.56 2.70
H AR R 201.34 20390  203.90 203.90  203.90
R A 8,344 8,768 8,160 9,095 8930 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024  2025E  2026E  2027E
A 1,255 1,255 1,247 1,247 1247 REK#ES
FANR 72737 73027 73027 73027 73027 @A 28.05 14.31 (4.11) 5.14 6.43
B4R 11,732 13,897 15616 17,398 19277  FLA)id 25.06 8.95  (10.41) 5.67 7.70
)3 B B B R R 13,287 15454 17,023 18,716 20,583 U3 AE/ 344 25.30 8.80 (9.87) 3.72 5.43
AR AR A 21,631 24,222 25,183 27,811 29,513  FHARESH (W)

EXIES 78.35 74.75 74.35 74.76 74.81
ALRER e UES 31.05 29.55 27.77 27.40 27.14
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 23.60 22.08 18.06 17.04 16.34
Z2EEHAL 2,800 2,867 3,435 3,108 3,898 ROIC 46.92 39.75 36.31 36.46 39.88
A 3,136 3,412 3,075 3,189 3,362  fxfkfe A
A7 18 #e 4 149.76 17549  299.69  371.95  429.19  FE AthE (%) 38.57 36.20 32.40 32.70 30.26
%% R (183.14) (133.01) (141.35) (195.56) (259.33) 4 fifkib % (%) (41.80)  (31.87) (39.02)  (43.60)  (50.63)
#F MK (109.37)  (19.06) (6.07)  (1551)  (1551) AFhkE 1.59 1.66 1.90 1.99 2.22
FERLEH (266.49) (592.99)  204.11 (246.65) 37522  &ALFE 0.97 0.99 1.29 1.31 1.59
HezE s 73.52 24.36 3.60 4.66 6.07 HiEfk
B EHALE (1,198)  (2,259) (353.34) (290.32) (400.60)  E#FEEHE 0.51 0.50 0.45 0.44 0.43
KA (2,194)  (1,817) (369.04) (314.69) (424.33)  RMIKHAHE 212.08  276.89  276.89  276.89  276.89
KB 859.89  (541.96) (7.03) (7.56) (8.31) EAIKZEHE 2.64 3.06 3.06 3.06 3.06
FAIF A 136.81 99.80 22.73 31.93 3205  EHE#E (AKH)
ExKEHAE (623.50) (926.11)  (1,364)  (1,339) (1,275)  H RO E (RATHEE) 2.52 2.74 2.47 2.56 2.70
FE il 300.00  140.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.25 2.30 2.76 2.49 3.13
R IHEH 0.00  190.40  (37.78)  (38.45)  (38.11) AL HE(RATHEE) 10.66 12.39 13.65 15.01 16.51
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 8.69 2.89 0.00 0.00 0.00  PE () 17.61 16.19 17.96 17.32 16.43
A F AL (932.19)  (1,259)  (1,326)  (1,301)  (1,237) PB(#) 4.16 357 3.24 2.95 2.68
G 3 o 979.17 (318.14) 1,718 1,479 2,223  EV EBITDA (#) 11.72 10.51 10.93 10.17 9.19

AN N

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

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
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

— 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,

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



HUATAI SECURITIES

» KA 1
A% (603369 CH) G\ A% (T[T} ERIES

A ETREEWE

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

o A% (603369 CH): & &akisit (FB) AN, HF o 8)Aa 33 XHFN 5 KA ARG NS0T HF A
1569 1% A k.

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERAREITANZEAR. TFIRF . 24T
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T 5 AT 69 KR R o AT ITARYE B 2 E R A9 AN Ao B AV AL /1 FRAF 3B, QL4ER B S T 4RAT
£ 0N,

o A% (603369 CH): HARIEXRMAIRNSG ., EF NS4 RALIRET NG EZFAARN )L — R LFIEAN
FeAp] iR 1% 3% A Lo

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R H (LAEFTAES),

o LRIERNMHAENE ., TN/ BLKEENT], RIRESRELE, TFmER TRAFA KBS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T A 15% L b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



