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iEEAF 8 A 25 0 A 25HL FF RS EFFEIABI 242 L,
Bl Eb-2.7%, Ja&A4 4004 4.9 1et, BlHb+1.5%, 4=dE4408 4.0 2o, B
}b+3.5%; o Q2 LI H 441 35120, FH+2.7%/3Rtb+143%, =
B4 A 2.7 /2T, FlE-2%/3R Eb+106%, # &N 3 A KR T4 mik
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Hl PEEEE R/ ERILKE, 2R BMBARETIH

XN ) P EL/EEER A BS K R L +4.2% F 88.7 vk, AT E AL A&
M BIEGHN T, BRRIW-TA4%E 21.4 L4, BN TR H LA ERL
+1.8pct £-1.1%. L¥FHH A T3> w42 FHL-13%ZE 79 7ok, FTifF
K BH AR SNAKE, BIF-17%ZE 55.8 12T, £4)%Fk-3.2pct
% 1.4%. EFFRBHEERIL+14%E 891 7 &, BILF IL+6% Z 54.5 12
A, EFIEFK-3.9pct £ 9.0%. FALIETZEEHEE, A5 25HL AR
MA4E 5.5 Aok, B 211, EAF 13.6%. 8 EFFiazbEAF
F) tb-0.66pct £ 7.82%, #7148 % A & F] b +0.33pct £ 6.38%, F /48] LiAfE
Wl L&A M T A AR R = % 5 R a5 25H1 92 A4 A
1.1/0.56/-1.8/0.57/0.03/3.1 12 7T.»

BRIAHR T AHFLN, NISALSFHRAREY T E

#ANEBSF, 8 A 25 B FEL/ES B/ H B 4& A 2124/2190/6050 /v, %%
Q2 K+2.5%/-7.4%I-11.7%, B&BR. AR FEE P AN E, FEE-10 /R
B - B2/ 7R M BR - TR M A £ 4 1201/1022/1392 7iek, % Q2 K-34/-202/-688
ok, KENISBARGE THREMRGRE, ERNERALLRNN*
AR E o PEESIR, Ll Ak 81 &M A% 80 77 whBE BRI B € 4% /5 1B 4T,
I B AA 32 TR T FEN A I TEER, ZEGHRXARES S, N
S| A G ATON B E e, kst — kLA S VR R R # R

B AN 5 4E4E

BAVRAF LRT 09 B AV TN, FT N F) 25-27 3 E4FIE A 11.4/13.8/15.6
17, 3% EPS % 0.54/0.65/0.73 . #47T b/ 5] 25 4 Wind — & 7 1
35 20xPE, % T\ 8] 25 4% 20xPE, H#=# 10.80 © (&A% 9.72 T,
3t 25 4 18XPE vs Tt/ 8] 18XPE) , %44 “#HE” iF4.

Rz : #0 BEER, THERRAAY, RET S ENELER.

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

B WR(BH) ¥
B AR (AR ) : 10.80
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

KRR BEA
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

P98 &3
B AR (AR ) 10.80
AN (ARH HEB8 A 258) 8.66
L (ARTBET) 18,384
6 MNAFH AR (ARTET) 139.48
52 At A A (AR ) 5.56-8.85
BVPS (A& ) 10.48
B A5 H
— i A
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Aug-24 Dec-24 Apr-25 Aug-25
FH R R Wind
ZE WM BARE HA

4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 45,103 43,446 45,209 49,885
+-% 9.14 (3.67) 4.06 10.34
J3 B #8441 910.64 1,138 1,378 1,559

(B7)

+-% 059 24.96 21.06 13.15
EPS (% # #:3%) 043 054 065 073
ROE (%) 406 495 578 628
PE () 20.19 1616 13.35 11.79
PB () 081 079 076 073
EV EBITDA (45) 458 513 460 483
RAE (%) 208 248 300 339
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B &5: T d ek
B (RMR) T (LR) EPS () P/E (x)
NE LM RERS 8A 251 8A 251 2025E 2026E 2027E 2025E 2026E 2027E
FAqgE 600309 CH 68.17 2134 4.36 5.36 6.24 16 13 11
B &k 600346 CH 17.15 1207 1.16 1.35 1.56 15 13 11
EJpt4y 600160 CH 34.69 937 158 1.96 2.30 22 18 15
243 600378 CH 29.73 384 1.04 1.30 1.61 29 23 18
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 26,661 26,450 26,371 24,085 22,523  #HdMA 41,327 45,103 43,446 45209 49,885
b 16,350 15,829 15247 13,563 9,977  FLmMA 37,449 41,412 39,714 40,947 45127
B 1,378 1,451 1,545 1,468 1,649  FLAAL A0 172.04  166.10  180.20  180.74  196.68
FeAe 3 R 139.04 7721 131.09 85.66 15351  #HadH A 614.18 59743  596.06  630.32  680.23
FAAT TR 2 520.16 41357 69356 39580  763.90 FHFA 1,119 1,067 1,135 1,158 1,254
A 4,973 5,435 5,156 5,081 6,490 W% %M 25301  336.67 27578  282.33  303.59
FARA T 3,300 3,245 3,598 3,491 3,489  FAMUMEMK (214.69) (151.05) (188.34) (194.08) (199.15)
FERFF A 35924 38,422 39,770 42575 45837 ANAMEEHIE 27.55 16.88 20.00 20.00 20.00
KA 5,024 5,299 6,238 7,273 8,356 & 4AE 50401  812.46 75459 87656  949.42
sy 18,862 17,882 17,677 19,337 21,416  EkAH 1,620 1,493 1,884 2,302 2,587
T3 7 1,753 1,985 1,972 2,016 2,042 FRIMEA 26.91 56.03 53.57 45.50 51.70
FAAE R T~ 10,285 13,257 13,883 13,949 14,024  FASh Lk 81.80 19.84 37.10 46.25 34.40
= 62,585 64,872 66,141 66,660 68,360  FIHER 1,565 1,529 1,901 2,301 2,604
s 27,224 27,054 27,986 28,858 30,169 gt 21869  280.51 34217 41423  468.71
B 2,053 2,900 3,399 3,141 3,286  AAHE 1,347 1,248 1,559 1,887 2,135
A IR B 5,433 5,738 5,609 6,090 6,445  JHMAARE 44143 33760 42087 509.50  576.51
A E A Bk 19,738 18,416 18,978 19,626 20,437 3B/ 8) 441 905.32  910.64 1,138 1,378 1,559
ekt A4 8,577 9,902 9,063 7,279 6,083  EBITDA 3,472 4,170 4,087 4,613 5,069
K Ik 7,211 8,538 6,930 5,658 4377  EPS (AR, %A&) 0.42 0.43 0.54 0.65 0.73
HAudE R A 1,366 1,364 2,133 1,621 1,706
RS 35801 36955 37,049 36,137 36,252 EEMHE
VMR G 4,529 5,286 5,707 6,217 6,793 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 2,131 2,131 2,123 2,123 2,123 Ak#H
FANR 9,104 9,312 9,312 9,312 9,312  FadA 6.14 9.14 (3.67) 4.06 10.34
B4R 11,292 11,486 12,421 13,554 14,835  FLA)E (20.59) (7.89) 26.26 22.16 12.36
)3 B B B R R 22,255 22,630 23,384 24,307 25314 )3 BEN G441 (29.34) 0.59 24.96 21.06 13.15
R A AR AR S 62,585 64,872 66,141 66,660 68,360  FEAIRLH (%)

ERIES 9.38 8.18 8.59 9.43 9.54
ALRER e UES 3.26 2.77 3.59 4.17 4.28
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.11 4.06 4.95 5.78 6.28
2EEHAE 352.59 3,688 1,411 4,661 2,388 ROIC 33.75 30.96 28.80 36.30 28.25
A 1,347 1,248 1,559 1,887 2,135  fxtk#e S
718 e A 1,655 2,296 1,902 2,024 2,153  FF AmE (%) 57.20 56.97 56.02 54.21 53.03
%% R 253.01  336.67 27578 28233 30359 4 AfkiLE (%) (11.87)  (10.82) (5.36) (5.96) 2.72
#F MK (594.01) (812.46) (754.59) (876.56) (949.42)  AFHkE 0.98 0.98 0.94 0.83 0.75
FEFEE 233.42 (246.61)  (1,341) 1,555  (1,047) d#hkE 0.77 0.74 0.71 0.63 0.49
HezE s (2,542)  866.60 (230.49) (211.65) (207.88) HiEfkH
BREHRLE (1,229) (2,456)  (2,239)  (3,667) (4,213) EFFRHEE 0.68 0.71 0.66 0.68 0.74
KA (1,888)  (3,145)  (2,229)  (3,705)  (4,379)  RMIKKAHE 27.78 31.89 29.00 30.00 32.00
KB (188.41)  (38.07) (939.21)  (1,0385)  (1,083) EAIKHZEALE 7.35 7.41 7.00 7.00 7.20
AR F A 846.62  726.99  929.74 1,073 1,249  FE#BE (ARF)
ExKEHAE 1457  (1,717) 246.46  (2,678) (1,760)  HROMC & (R ATHEH) 0.43 0.43 0.54 0.65 0.73
FE il (335.96)  847.32  499.36 (257.86)  144.99 A ZF AL K(EIHEE) 0.17 1.74 0.66 2.20 112
KA 1,698 1,326 (1,607)  (1,273) (1,281)  HMA T - CRATHE) 10.48 10.66 11.02 11.45 11.92
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 6.20  207.71 0.00 0.00 0.00  PE () 20.31 20.19 16.16 13.35 11.79
H A% LA (1,353)  (4,098) 1,354 (1,148) (624.82) PB (%) 0.83 0.81 0.79 0.76 0.73
G 3 o (896.51) (453.98) (581.51)  (1,684)  (3,586) EV EBITDA () 5.23 4.58 5.13 4.60 4.83
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R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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 BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

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



