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AR

HERHR
20254 8 /1 26 A | T E A

R KA FFIR, 2025 F H1 FAE K 32.21 12 (yoy+32.72%)
Ja 44 A 3.78 1L (yoy+22.55%) , 4=dk % 4] 3.67 1T (yoy+26.46%)
£ Q2 FAEIK 17.41 12 (yoy+30.99%, qoq+17.68%) , V3 &4 4|
1.74 1¢ T (yoy+8.54%, qoq-14.84%) . & 25Q2 & bk 2l T 4 49 H
T, A BERRG TR RATHEANFIATHENTRGREER, £ER
Do PRIIKRA, BHFERSIEF LB MGTFTT, MNAAHLER
KRR KR LT F R AR —F O R, AiFaddgE
%, EH CENT FA

Q2EAEKARRREK, TRESEZE, B4 LHLRA

SN RA, AAVEHEA G Q2 3B AT AR 3 K 45%~50%, b Q1
RARE Spet, H P& Fid, b I E AR L iE ik Rk 40%+. 120%+,
AR LM EFRIRIEK; R AT, A5 Q2 I ETIAF M,
SESERAE, 1) 25H1 ARSI E L 18.83 1T, FH+57.09%, £F)F
3 ik 46.23%, FH+1.53pct, KA FBEMA R, S35 S % bR T
2) BESFAFIK 12.94 10T, F+8.34%, £4 % 37.48%. R tk-1.71pct.
SR 25H1 N A4 EE EIEIK 12.10 2, Bk 39.72%. &
B E d 35.85%4% 4 £ 37.73%.

EARZ[L A/, AFRBEREIIRE

AEHEMEHE, TRSS LRI GFHT AL Q2 EAEFEHRE, &
43.8%, Frb+1.0pct, 3Rib+23pct, NEHE R AEA RS FL G2, A
24%, F FZ N8 Kk B3R, sk, EAMEF 25H1 a4k
%5 4000 77 +IE R A ST A S A, o Q2 4 2000 77 +. 8] & B EALA
EIEN, Q2 LA R % AAEN 2687 T, BH+27%. B EAF K ESM3H
M, BPFE20 AR IR K ESERKENER. BHTHEAS
JR S R AT ET, BAVAA B & BRI 4 AT K A0 £k B4
EEFEHHH—FNE, BIFNREERALY,

B AN 5 4E4E

BAVGEH N 5] 25-27 )34 H08 4 7.50/9.64/12.54 e, 35 EPS A
1.87/2.41/3.14 Lo 5% 7T b/ 8] 26 F 24X PE, # /5 8|\ 8] L 2230 & 3K,
B LRE, BRNA LR EE, HMEETU, 4T 5 26E 54XPE,
I EARN 130 T, %EH “ENT AR,

Ko7 B A ENT %G KRRAH. T 55Tkl RAHI#E LKSE

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

BIPR (B4) EN
AR (AR ) : 130.00
ET R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

feA %, PhD
SAC No. S0570522120004
SFC No. BPK020

7R
xiongchenghui@htsc.com
+(86) 10 6321 1166

FrT
SAC No. S0570525080003

AR R
jike@htsc.com
+(86) 21 2897 2228

A A B
B AR (AR ) 130.00
A (ART HRE8 A 250) 96.90
L (ARTET) 38,764
6 NAFHE R (ARTET) 270.92
52 At Ak A (AR T) 46.35-119.98
BVPS (AR ) 11.11
B A5 H
— R
(%) %300
158
117
76
35
(6) + T T |
Aug-24 Dec-24 Apr-25 Aug-25
FHF R Wind
ZE WM BARE HA

&35 % (ARH) 2024 2025E 2026E 2027E
FRRAN (FF) 5245 6,161 7425 9,374
+-% 2122 1746 2052 26.25
)2 BAEAN A4 A 62472 749.86 964.00 1,254

(87)

+-% 4568 20.03 2856 30.13
EPS (R # #t) 156  1.87 241  3.14
ROE (%) 16.00 16.97 18.99 20.96
PE (42) 62.05 5170 4021 30.90
PB (42) 935 826 710 595
EV EBITDA (4%) 4173 3495 2725 21.04
BAE (%) 052 052 052 052

TR R AdnE, LRI LA
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B&l: TN & ME{ER

KEH (Z) E¥a (L)
002891 CH Ay 60.5 184.0 1.50 1.88 40.2 322
300673 CH TR R 23.3 24.1 0.77 0.93 22,5 18.7
832419 CH FE I REAY 96.9 387.6 0.90 1.10 26.0 21.1
1 29.6 24.0
i #E 20254 8 A 25 H; TN 846184 % A Wind — &

T

: Wind, # &%
B %2: #=ZE4H PE-Bands B#£3: & Z %W PB-Bands
(ART) (AR )
— REEH — ®EEH
134 A 136 1~ e
'____'__._..____
101 4 0 aal L gL emee—- 75x 102 4 ====== e eV |  eeee- 11.9x
— = — 65x - — — 9.9x
67 50x 68 8.0x
40x 6.0x
34 34
25x 4.1x
0 T T T T T 1 0 T T T T T d
Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25 Aug-25 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25 Aug-25

TR KR : Wind, & &

FARIR: Wind, % &R
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 2,095 2,016 2,318 3,060 3776 FaMA 4,327 5,245 6,161 7,425 9,374
EI 1,009 69478 92357 1,234 1,505  FLsAk 2,733 3,028 3,455 4,106 5,130
R K 277.70 40020  396.09  563.58  647.96  FLALL Al 19.62 21.39 36.97 44.55 56.24
FeAe 3 R 24.59 38.90 35.68 54.21 50.28 FLHHA 720.83 1,055 1,257 1,522 1,931
FAAT TR 2 27.89 38.64 39.51 54.67 64.23 FEHA 24961  306.56  363.50  430.65  534.31
A5 657.19  780.43  859.91 1,089 1,346 WHFA (13.21)  (35.04) (6.94)  (11.02)  (15.97)
FARA T 98.25 63.38 63.38 63.38 63.38 T ABULHK (11.87) (8.22) (6.07) (7.31) (9.23)
FRFHF 2 2,049 2,993 3,181 3,406 3,777  AAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.10 0.20 0.09  #FHME 214 26.49 20.50 26.00 27.00
sy 915.88 1,077 1,307 1,572 1,944  FRANHE 526.30  810.32  968.36 1,227 1,595
T3 7 130.85 16250 16556  170.41 17550 B RIPEA 0.52 5.00 1.00 1.00 1.00
HAAEFEAD R~ 1,002 1,753 1,709 1,664 1,657  FdshE ik 1.56 4.21 6.00 5.00 5.00
Wt s 4,143 5,010 5,499 6,466 7,553 FlHEEHR 52526 81111  963.36 1,223 1,591
s 357.26  694.80 62866  827.19  854.18  Fii3#i 94.92 18377  211.94 25679  334.17
FEAlEE S 0.00  110.00  110.00  110.00  110.00  ##{i4 430.34  627.34 75142  966.01 1,257
A IR B 184.04  267.23  247.67 36423  400.34 U HEAME 1.50 2.62 1.56 2.01 261
A E A Bk 173.22 31757  270.99 35296  343.84 3 AEN 344 42884 62472 74986  964.00 1,254
ksl [ 116.11 163.38  167.77 17035 17279 EBITDA 62496  916.67 1,088 1,384 1,776
K Ik 0.00 0.00 4.38 6.97 940 EPS (AR T, %K) 1.15 1.56 1.87 2.41 3.14
HAeAER A 7 116.11 163.38  163.38  163.38  163.38
R A 47337 85818  796.43  997.54 1,027 i EMHrE
VMR G 4.67 7.42 8.98 10.99 1360 2HFE (%) 2023 2024  2025E  2026E  2027E
A 400.04  400.04  400.04  400.04  400.04 AKK#H
FANR 2,106 2,115 2,115 2,115 2,115 FdMA 27.36 21.22 17.46 20.52 26.25
B4R 1,151 1,608 2,119 2,776 3,630  FLAlHE 64.96 53.97 19.50 26.69 30.04
)3 B B B R R 3,665 4,144 4,694 5,458 6,512 V3 /AN 544 60.69 45.68 20.03 28.56 30.13
Pk i) %P & ] 4,143 5,010 5,499 6,466 7,553  FKAIREA (%)

EXIES 36.84 42.27 43.92 44.70 45.27
ALRER e UES 9.95 11.96 12.20 13.01 13.41
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.82 16.00 16.97 18.99 20.96
Z2EEHAL 617.15  719.61 72567  867.04 1,084  ROIC 15.96 17.82 19.77 22.63 25.26
A 430.34  627.34 75142  966.01 1257  #2HEReH
A7 18 #e 4 107.25  119.96  131.33 17214 20054  #* athE (%) 11.43 17.13 14.48 15.43 13.60
%% R (13.21)  (35.04) (6.94)  (11.02)  (15.97) % AfkLE (%) (25.90)  (1259)  (16.11)  (19.47)  (21.79)
#F MK (2.14)  (26.49)  (20.50)  (26.00)  (27.00) AEHAHKE 5.86 2.90 3.69 3.70 4.42
FEFEE 4114  (38.68) (130.38) (235.17) (332.61) @& FHLFE 3.67 1.63 2.16 2.24 2.70
fiugg e 53.78 72.52 0.73 1.09 163  EERS
B EHALE (1,075) (968.74) (297.66) (370.62) (542.77) EHKFAHE 1.35 1.15 117 1.24 1.34
KA (196.71) (680.20) (307.79) (384.40) (555.77)  mlIk#k A% % 21.10 15.47 15.47 15.47 15.47
KB 0.00 (0.80) (0.10) (0.10) 011 EHAKKAHE 16.77 13.42 13.42 13.42 13.42
FAIF A (878.05) (287.74) 10.23 13.89 12.89  FRE#iEFE (ART)
ERxEHAE 1,282 (95.72) (199.21) (185.50) (180.50) AWM i (R ATHEH) 1.07 1.56 1.87 2.41 3.14
FE il (164.57)  110.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.54 1.80 1.81 217 2.71
R IHEH (27.96) 0.00 4.38 2.58 244 ERAFF(RATIEE) 9.16 10.36 1.73 13.64 16.28
A3 4G o 40.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 1,433 9.49 0.00 0.00 0.00  PE (%) 90.39 62.05 51.70 40.21 30.90
A F AL 122 (215.21) (203.60) (188.08) (182.94) PB () 10.58 9.35 8.26 7.10 5.95
G 3 o 822.02 (343.94) 228.79  310.93  360.43 EVEBITDA () 60.51 41.73 34.95 27.25 21.04
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AN, BB E, RS, 25, il ARS ARG &R F R BT DA IFAT ARG IEEA R K TAGAMIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) 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. 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
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 HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AT A TR 8] B K IRAA FIAE, A F b R e akds it (&) A o 8] w4 GER BT & 1791)
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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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ABEZHENE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HATRMWERL, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZ AT FRiEHR (FE) ARNGRENNGONFARLA £ B eahE (FINRA) 2ATHEEM T4, T
RRAETERES (EB) ARMNNHXIEAR, BHILTRRLT FINRA X T 54T 5AR6G N8 A8, AN F A b
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

£(E-Z2REHE

o SRR £ BRARE . I RAARA XA LI A2 RIRE TR ARG IER R AATANSAAR . TF R
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRMmH (QFEFTER)

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIESR (BRAEATA XX KT, HFTRANFATIEHIRFZIER (REZT) B, BTHF L ZZRE 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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT 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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



