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HERHR IR &
2025 48 A 25 H | FEA® B 53 IR %

N BN, TH25 SEIUKN 8.43 12T (+2.4% yoy) , Va#A4#1iE 0.62 12
T (+12.8% yoy) , F=3dE4#1iE 0.61 1 (+19% yoy) o HF 2Q de N/
i3 % A A 3R 6 +6.08/6.14%. 1H25 4 AliES Ak, £ H: 1)
E 7 IR 53 R @ s AT W BOR T4k, 42 3) AR AR s A 98 2 A 12 ik + 4k
BHRIE; 2) B BMMIEHIN LSS H X T L4EF; 3) 1H25 4
AEHMERLE (LA ERILEAOSABTLE, FHERARKTR240E0
B) . BRAF, FEEFRSWENELB+RIVITRZEF LR, BT EMRRK
Sl NPT G R R, BAe S SR ARG, KM A E] A4
FUER HE3E K 15%. %4 “EN7 B4R,

EFMR%: 1H25 NE4E, BAIFKDFTREF£2HEZ 2H kA

E 57 IR 4 M3 55 3L 1H25 JA N 6.53 1T (+2.3%yoy, £4)F 21.24%% +
), TRAFLARATAEZTTAIBEMNBRALEERTHAEAL

(1H25 A 73 48 KL N+25%y0y) o BAVEAFiZH R 2H25 AR R I8 K,

EFH: 1) O AEER 1H25 I 2.91 12, KAH SF 2L FALIF 58 4 3%
FAEIR, T 25 FAARE K, 2) TRATER 25 FRFLEHKTT LS
3) HINSRER 1H25 FIILN 2.69 1et, HAVELFZIZ 25 F5% % K4z
AR FEIRI IR G A R 4) KWFIENBERFAES (254 6
A TP %, 1H25 ¥ Aan 8] 44108 570 7 7y HRIBA S NS, AFFEE
#EAKTF 5700 7 L) .

HEEGRUATHAEE, G A BHEEZBEERRFLES
HEERE®: 1) LEHIEKRIER 1H25 TAILF N 1,498 77 T (5%4e%
HE) ; 2) EiEKE 1H25 WAL F AN 942 F L (5%HEHE) 5 3)
s BRI IE R F AR R IR0 B T AR A E I 389 77 TI225 77 o
Boh, NE I Al G—HE, REIEE Al £ EFABRMH R, EHA
B Re A, B ERS. KB ETH.

EFBEWR: BATHOHATRSA, ELLEFHEEK

EJ7 BB 1H25 FIIEAN 1.90 24 (+2.8% yoy, £A4|FRiRAE
46.03%) , AN T &> HE AT HmHALAF A (IH25, »aHER
TG EAR 10%. FUMRARIRIX &7 & F 29 10%) +#& b sl “ —EH—R 7 &
wg 52 AL E MK (1H25 M B He+35%) o &AA4F 25 Fim il Afa
K, FiE: 1 ALLFER, KNAFTEHRS LFEREME, D
NITEH P4 5 ; 2) 2% 1H25 E I 0.97 1 t, FIFIRIen 3] “HHal.,
& AS, BN WREREEH AL 3) ESkS: KAF., T, B
BEZKRABNTF, H84EH “—B R Bk Eik.

B AN 5 4E4E

X R EST RS L5247 L AR B & Rk, KA 8] 2025-2027 5 EPS
% 0.18/0.21/0.23 7T(#T1£:0.19/0.23/0.26 7T,-5.26%/-8.70%/-11.54%), # 4 F
25 F 69 1% PE(F JE» 8] Ak 447 K A0 A& Al # 3% A, & 7Tt 8] 25 4 Wind
—E M HE 53 4& T vLEm), BN 1242 © (ArMfE: 11.97 T, 25 4 63
1% PE; LA RAFRKIVIZESEEEELMA) |, 4% “EIN,

M4 T EIR Y KE R BT R AL R e, K #1423 5 Mk e R & T4,
B AR A

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

B R (BF):
B AR (AR F) :
KRZE, PhD

SAC No. S0570516120002
SFC No. BFI915

PR
SAC No. S0570519060001
SFC No. BNL372

HEE

FEAN
12.42
AR

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

7R
shenluging@htsc.com

+(86) 21 2897 2228

SAC No. S0570524020003 sunmingxin019077@htsc.com

SFC No. BSZ633

+(86) 21 2897 2228

REAEE
AR (AR ) 12.42
KA (ART #HEB8 A 258) 10.62
L (ARTBET) 7,959
6 MNAFH AR (ARTET) 80.88
52 AL E (AR T) 7.11-10.99
BVPS (AR F) 3.33
B AR E
e 73 5

(%) 7 300

54

39

24

9
(6) T : .
Aug-24 Dec-24 Apr-25 Aug-25

T &K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 1559 1,799 2,065 2,201
+-% 6.01 1538 14.80  6.59
3 B #8441 11542 132.86 154.45 170.44
(B7)
+-% 1492 1511 16.25 10.35
EPS (% ## %) 015 018 021  0.23
ROE (%) 468 511 561 583
PE (4%) 68.96 59.90 51.53 46.70
PB (4%) 327 310 293 276
EV EBITDA (%) 3455 2831 2437 2158
& EE (%) 0.00 000 000 0.00

FARR: AA AL, fEFRHN



& &% 4 (300143 CH)

ER AR 2

Bkl BELE4: TIRAI/EELR

o%%
1]

1 IR IE 25

HUATAI SECURITIES

N &
NERAR NEARD (%)
#3084 301239 CH 44.65 6.68 -0.68
@R ES 600763 CH 47.14 21.09 1.12
W¥ES 688271 CH 135.85 111.96 1.54
FH4d
E: % % 2025487250
Wind —# ), &R
B%2: Z&44 PE-Bands
(ARTT) )
— A
27
14 \NM et I === 40x
0 T T T __-_‘_7 \ = = = 30x
L 25x
a9 =
b = = 20x
(27) A l“'ll---"'n 15x
|l——‘-----l
(41) -
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
TR ER: Wind, FHZ5F5%
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o

0.75 1.3 -66 60
1.21 1.33 42 39
2.28 2.83 88 60
22 53
B43: ZM&44 PB-Bands
(AR )
BEE S
21 -
o
164 -
I
" i S
5 L— ]
0 .

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25

FA R : Wind, %
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2023
911.97
480.49
254.45
14.85
13.38
87.79
61.02
1,488
0.00
204.27
240.12
1,044
2,400
759.38
168.15
169.44
421.79
212.04
20.04
192.00
971.42
47.14
642.17
2,346
(1,504)
1,382
2,400

2023
190.01
99.20
67.48
1.66
(1.27)
(20.43)
43.36
(273.11)
(158.20)
(48.95)
(65.95)
119.57
151.43
20.04
0.00
(1.97)
(49.94)
36.94

2024
1,775
1,240

246.54
35.63

8.48
88.29

155.69

1,762
0.00

265.19

225.24
1,272
3,537

738.79
90.08

210.48

438.23

319.62

152.60

167.02
1,058
47.74

749.45
3,174

(1,388)
2,431
3,537

2024
259.25
115.99

78.25

0.95
(0.86)
17.38
4755

(442.80)

(198.67)

(188.91)
(55.22)
938.27
(78.07)
132.56
107.28
828.36
(51.86)
755.35

G e 55 AR HTIF W] R IR B — 3 7,

2025E
2,226
1,564
284.45
16.76
9.76
101.68
249.33
1,910
0.00
313.59
211.59
1,384
4,135
1,181
103.93
242.40
834.17
343.09
176.07
167.02
1,524
48.39
749.45
3,174
(1,255)
2,563
4,135

2025E
518.67
13351
86.67
(1.14)
(0.86)
300.50
0.00
(233.39)
(229.22)
0.00
(4.17)
38.46
13.85
23.47
0.00
0.00
1.14
323.74

2026E
2,402
1,667
326.55
16.97
11.20
116.66
263.19
2,080
0.00
382.39
199.06
1,499
4,482
1,346
119.31
278.11
948.35
369.15
202.12
167.02
1,715
49.14
749.45
3,174
(1,101)
2,718
4,482

2026E
326.33
155.20
97.70
(3.01)
(0.86)
77.30
0.00
(267.31)
(263.14)
0.00
(a.17)
44.44
15.38
26.06
0.00
0.00
3.01
103.46

2027E
2,496
1,724
348.08
18.09
11.92
124.13
270.28
2,254
0.00
466.74
187.56
1,599
4,750
1,429
127.18
295.92
1,006
382.47
215.45
167.02
1,812
49.97
749.45
3,174
(930.59)
2,888
4,750

2027E
317.45
171.27
112.00
(2.67)
(0.86)
37.71
0.00
(284.67)
(280.49)
0.00
(a.17)
65.29
49.30
13.33
0.00
0.00
2.67
98.08

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

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 (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KARS (%)
EXIES

ERiES

ROE

ROIC

2 ]

KA AR (%)
H AR RE (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
AR
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
1,471
1,051

3.73
63.21
148.08
1.66
(4.11)
(3.14)
1.27
142.01
5.41
15.90

131.52
32.32
99.20
(1.24)

100.44

208.88

0.16

2023

27.20
125.59
116.85

28.57
6.74
6.94

10.16

40.47
(16.16)
1.20
0.99

0.66
6.09
6.62

0.13
0.25
1.84

79.25
5.76
37.22

2024
1,559
1,156

3.58
53.00
155.45
0.95
(4.07)
(5.47)
0.86
127.99
27.52
6.25
149.27
33.28
115.99
0.56
115.42
203.94
0.18

2024

6.01
(9.87)
14.92

25.86
7.44
4.68
8.00

29.93
(37.57)
2.40
2.10

0.53
6.22
6.09

0.15
0.35
3.24

68.96
3.27
34.55

o%%
1]

2025E
1,799
1,331
413
61.17
178.10
(1.14)
(3.60)
(5.47)
0.86
148.83
28.90
6.56
171.17
37.66
133.51
0.65
132.86
238.81
0.18

2025E

15.38
16.28
15.11

26.00
7.42
511

10.83

36.84
(46.61)
1.89
1.69

0.47
6.78
5.88

0.18
0.69
3.42

59.90
3.10
28.31

2026E
2,065
1,527
474
74.35
200.33
(3.01)
(4.13)
(5.47)
0.86
175.19
30.34
6.56
198.98
43.77
155.20
0.75
154.45
274.87
0.21

2026E

14.80
17.71
16.25

26.04
7.51
5.61

11.58

38.26
(46.24)
1.78
1.60

0.48
6.76
5.87

0.21
0.44
3.63

51.53
2.93
24.37
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2027E
2,201
1,625
5.05
77.05
211.34
(2.67)
(4.40)
(5.47)
0.86
194.28
31.86
6.56
219.58
48.31
171.27
0.83
170.44
308.87
0.23

2027E

6.59
10.89
10.35

26.17
7.78
5.83

11.57

38.14
(44.75)
1.75
1.56

0.48
6.53
5.66

0.23
0.42
3.85

46.70
2.76
21.58
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R

AT W
AN, REL PR INE B, HIEARRE TR RGN EEARR T AT ARG IER RATAGPAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o B EJT (688271 CH): Ao misit (FF) AMAS. LT3 fe/RE XFEAN )£ KRS KA B 244789
S EFMOT B R H IER AR

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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 AR E. LF R, INE B RARIARALHF RI2E KRR E TR AT IEAREAITANZEAR TE R
DHTIT B AR R AL G KRR PTR B A IROIER R EATAF AL XM S5 5. AWBEFHIRALY “WEAL” &
# FINRA Z LT HoMITEIRER R o S ATITARIE B RAE RO HEARB AN B AL /) KT FH B, S5k 8 N )L 4~
ATk S 0900 N

o HKHEST (688271 CH): K FIEAMM A MRA S, HF A Fa/RALIKE 0 8] £ ARE KA B 124E 4769 2 8] JE F 4K
TR RFIERAAERAEE,

o LHIEKRATYA A TG AR EIKE NG, BRIRTIEAAA G IKEZHX@E P HERMEEFIERHAR
PR ENGMIERITATLR, OHBRERGAE (AHTAER) RRIEAFLNBELENGIERITATR, 01K
ERMMF (LIEHTAES),

o LHIERHARENE, TN BLKEENT], RIRESRELE, TFmER TRAFA KBS T TR
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE 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 HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], RIS AR IR, Q45K RNTR T L5IT R AR R RIER (FAnd) A R 8] 7T Re AR 4B (1
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN 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 AR 15% A 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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20254 4 Fe ik 5 B9 A7 RN 8]

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



