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HERHR
20254 8 /1 28 A | ¥ EH A

IR R
Reh

ek R FFIR, 2025H1 52 E 4k 350.67 12 (yoy+22.90%) , V3
4 F) 26.95 12T (yoy+54.64%) . £+ Q2 %L IAT Ik 202.08 12T
(yoy+31.49%, qoqg+36.00%) , VF#& 44| 16.56 1T (yoy+72.57%,
qoqg+59.50%) . 25H1 L4 B bk & I F £ & H &4 Lk, 3 Wind, 25H1
NN EI b LK 38.9% F 724.29 7l HATE P o R4 8K, A 2 IR
HEFAETIT, SHEFELATF. PRPERAE, &MINHF L6 LKA H K
By, EHENTH

FAERAAE, T LEBRBARIRAAR

2025 F E¥F NG A EF E 4 9.13 %k, 6 4 19.32 5k, yoy & #1+2.35%.
+1.47%; A =5 448 3.81 Hek, wAEs 20.39 F ek, yoy 4 #1-8.63%.

+13.09%. /2 8 & = 445 % 8.87 vh, 16 k4 4% 18.10 vk, yoy £ #1+5.97%.
-0.49%; & L4 & 4.00 7ok, LA E 19.06 7k, yoy % #1-7.62%.
+14.75%, HAR 4R AR . B ) FFIRME 93 M 5548 A, 26H1
sy A A 97.7/331.2 1ot (BE B E R T 2R 53K
W), BAIFESHH 55.27%/3.77%, 1 £ B 414 % yoy+6.97pct/-1.17pct.

RBIHIEE G, EIFERRY AT FF0 LG A
TFFNER T RIET B ISR, R TR¥EMEEEEE 13.82
oh, BT SR FRAREARL, s, 20257 A 23 B, NITFAINEE
Bk By et LR AR TR AT )T K A AN E R IR, N E) ARG A B
N, PMEEENEE T, ZERA NS TEFL A — T ¥, 24K
HotE B 8l 6 LA A i 18 Z 6 77 7T o

EVHELAGFES, TRAVETFEMN LERALHE

Pt T R IR RS 20 RASIRBEE 5 9 A T4 8425 ) (2025.08.23) ,
8 A 22 B, £8&4% % /% Jackson Hole F4 LA (R H KA L £
%4542 ) (Monetary Policy and the Fed’ s Framework Review) #):%
B, RAET 9 AFRELWIES], KRNEFFAETELFRGTN, BE44%E
B RRRENSF IR IR, AN E P LA LI EIRFET
1, *E e F, AR & TS 2RO RFEREFS. TR
HAVNA, TRIAE £ BR E 538 KABIK AT 89 251080, JFAkA SUEKF T
B OGEMARATARE N ERRELE L AT SR %, F 20 LAY RHFL,

B AN 5 4E4E

H AT LA N E] 25-27 F 03 B4 A0 (11.79%/21.77%/28.18% ) %
50.76/70.22/83.83 1z, 3t EPS # 1.05/1.45/1.73 ©. LA &2 RAH
SN R I BN F) EFF A G R AR BAVLAT A, R, &A1& 25 F65 =
b BIRERF R — /N E., T3 Wind 25 $—& M H 15.56
1& PE, ¥ENSERZT LIV ET ZAKRFEFEEHH 10 vb, BB
KBS M2 3%, 4 F 5] 25 F 17.11 1& PE /544, LA B 4= MA 17.97
s (#7114 16.37 &, xR 17.41 4% 25 4F PE) .

AT FifrE KRR, BOREN, BINERFEARSF,

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

BFIPE (AH): EN
AR (AR ) : 17.97
354 B R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

BB R* R R
SAC No. S0570522030001 maxiaochen@htsc.com
+(86) 10 6321 1166

A AR
AR (AR ) 17.97
KR (ART #HE8 A 288) 15.27
A (AR T E ) 74,018
6 MNA-FH AR (ARTET) 1,035
52 B AL B (AR T) 11.96-15.89
BVPS (A K ) 5.83
idr ]
e
(%) 7 %300
36
23
10
4
17) ; T T
Aug-24 Dec-24 Apr-25 Aug-25
FH &R Wind
ZE MM HAR G FH1E

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 65,556 78,222 88,382 96,714

+-% 701 1932 1299  9.43
3 B AN 8 %A 3,386 5,076 7,022 8,383
(87)

+-% 13.71 49.92 3832 19.39
EPS (5 #f # %) 0.70 1.05 1.45 1.73
ROE (%) 12,71 1751 21.18 21.59
PE (4%) 21.86 1458 10.54  8.83
PB (4%) 270 242 207 177
EV EBITDA (%) 1090 830 582 4.62
EE (%) 254 254 295 327

TR RR: ASNE KRN
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Bxl: TN ik
2R 2 8) AR PE (2025E)
601899 CH Eraia 14.20
600988 CH Frif s a 16.50
000975 CH L4 E 15.97
T 8] 318 15.56
E: HAEHE 2025408 A 28 B, B A Wind —E 4
HA R R Wind, R
B£2: ¥4&%4 PE-Bands B43: F£%4£ PB-Bands
(AR ) (AR )
— tefke — P e%kse
24 4 21 4
j====" -
‘..‘ - —-'q-‘----- -
18 = _m—-=rdT | ecece-. 30x 15 {~<==~= 7T K _ _ T, emm==- 3.3x
= = = 25x - = = 28X
12 20x 10 1 2.3x
15x 1.9x
6 5 1
10x 1.4x
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
FA KRR Wind, & HZHR AR IR Wind, &5
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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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
RHF~ 20,831 22,748 26,058 29,835 37,613  EHdkMA 61,264 65556 78,222 88,382 96,714
A 8,320 10,978 13,009 15672 22,600 FikKA 53,131 55559 65,399 71,595 76,953
R K 62.96 38.29 82.52 53.98 95.39 AL Al 932.05 1,089 1,252 1,414 1,547
FeAe 3 R 280.60  616.53  453.93 75558  567.95 FLFA 82.60 83.53 99.67 11262  123.24
FAAT TR 2 603.28  510.78 81852 68345  960.11 FHF A 1,676 2,016 2,112 2,386 2,611
A 11,399 10,401 11,399 12,466 13,185 M4 % A 429.18  339.64 27626  195.46 18.24
FARA T 165.74  203.32 20452  203.73  204.86  #FAfiRk (258.05) (592.74) (234.67) (265.15) (290.14)
FERFF A 31,849 32,891 35715 37,750 39,379 AAMMEEHKE 36.10 2.84 0.98 13.31 571
KA 1,415 1,461 1,736 2,046 2,392 #FHAE 17235  181.84 (185.91)  172.12 18.10
sy 14,239 13,699 15756 16,965 17,494  EkAlH 4,399 5,414 7,865 11,684 14,187
R 10,132 10,604 11,598 12,704 14,085  FkIMKA 28.31 19.10 23.70 21.40 22.55
HAAEFEAD R~ 6,063 7,128 6,626 6,035 5408  FasIh 12218  283.66  202.92 24329  223.11
= 52,680 55639 61,773 67,585 76,992  FIHMER 4,305 5,150 7,686 11,462 13,987
s 15256 15,070 17,462 16,785 18,143  FifF#k 688.07  946.38 1,383 2,063 2,518
B 8,505 8,285 8,738 8,285 8,285  AAiH 3,617 4,204 6,302 9,399 11,469
A IR B 2,988 2,767 4,007 3,409 4562  SHBAERE 639.39  817.57 1,226 2,378 3,086
A E A Bk 3,763 4,019 4,717 5,092 5297 3 &AN )4 A1 2,978 3,386 5,076 7,022 8,383
ekt A4 6,688 7,996 7,317 6,288 5,049  EBITDA 6,848 7,723 10,074 14,088 16,678
KAf % 5,366 6,453 5,774 4,745 3,505 EPS (AR T, &£K) 0.61 0.70 1.05 1.45 1.73
HAudE R A 1,322 1,543 1,543 1,543 1,543
R A 21,944 23,066 24,779 23,073 23192 i EMEE
VMR G 4,827 5,180 6,405 8,783 11,869 &HFK (%) 2023 2024 2025E 2026E 2027E
A 4,847 4,847 4,847 4,847 4,847  Bk#SH
FANR 9,301 9,344 9,344 9,344 9,344 BN 7.20 7.01 19.32 12.99 9.43
B4R 10,884 12,321 16,288 22,768 30,921  FikAliE 45.68 23.08 45.25 48.57 21.42
)3 B B B R R 25909 27,393 30,588 35729 41,931 )3 BN 8441 40.65 13.71 49.92 38.32 19.39
RARAIRARE 52,680 55,639 61,773 67,585 76,992  HKAIEH (%)

ERIES 13.28 15.25 16.39 18.99 20.43
ALRER e UES 5.90 6.41 8.06 10.63 11.86
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.50 12.71 17.51 21.18 21.59
2EEHAE 6,423 7,890 9,140 10,333 14,597 ROIC 12.65 14.78 20.81 29.66 38.30
A 3,617 4,204 6,302 9,399 11,469  424k#e S
718 e A 2,140 2,255 2,138 2,459 2,705  F & AfrE (%) 41.66 41.46 40.11 34.14 30.12
%% R 42918  339.64 27626 19546 18.24  # RfitibE (%) 23.73 15.31 8.51 (1.81)  (16.53)
#F MK (172.35) (181.84) 18591 (172.12)  (18.10) A#LFE 1.37 1.51 1.49 1.78 2.07
FEF L 134.02 557.12 234.49 (1,541) 42193  #FHLFE 0.57 0.77 0.78 0.98 1.28
HezE s 275.07  716.82 3.92 (7.42) 099 #HiEfk
BREHRLE (1,688) (2,522)  (5,144)  (4,305) (4,307) EFFAHEE 1.21 1.21 1.33 1.37 1.34
KA (1,625)  (2,408)  (4,673)  (4,163)  (3,963)  RMIKH A E 1,004 1,295 1,295 1,295 1,295
KB (200.68) (290.98) (275.19) (309.61) (346.56)  EATIKZ AL E 17.85 19.31 19.31 19.31 19.31
FAIF A 137.53 176.43  (196.52) 167.59 240  EHBRAE (ART)
ExKEHAE (6,108) (2,689)  (1,875)  (3,455) (3,362) A MM (R ATHE) 0.61 0.70 1.05 1.45 1.73
FE il (124.24) (220.28)  453.07 (453.07) 0.00  AMRZFENEA(RIHET) 1.33 1.63 1.89 2.13 3.01
R IHEH 3,267 1,087 (678.75)  (1,030)  (1,239) AR (RATEE) 5.34 5.65 6.31 7.37 8.65
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 125.99 42.52 0.00 0.00 0.00  PE () 24.86 21.86 14.58 10.54 8.83
A A E (9,376) (3,598) (1,649) (1,973) (2,123)  PB (1%) 2.86 2.70 2.42 2.07 1.77
A 36 o 3R (1,471) 2,678 2,121 2,573 6,928  EV EBITDA (%) 12.58 10.90 8.30 5.82 4.62

AR NI 2

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

AT

AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
A KR I R AT AR TR A 09 BRI RPN R A 0 & L AL R B BT IR B . 72 &, ARRA R AR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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

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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

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 (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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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, £&
BIRFAREOAREREAMAXRAREQO R, FH 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) (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, NI E @
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,

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
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
E LT AT I R T o D ATITARIE 4 3 F 69 B AR N Ao B AV B8 7 FEAT 3B, Q450 B 8] K 447 1k 48904
No

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATARXZT) KT, FTRAHTIERFSORFIZIER (KA. B, HTHEEZZIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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



