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BEHFR IR R IR
202548 A 30 8 | +EAH# LA R &SR R

N E) K AP AR, 25Q2 dN 19.36 12T, FI/EREH+22.3%/+18.3%, 134 4 £
0.27 12, B/ H-52.2%/-69.2%, 4=3F#% 4 0.23 1z, Fl/3*F Ik
-56.3%/-72.2%, AVATH £ 2 RFRIZNIE KB RAZ AL, » 35 fE
Y HGE KEPERKRE R, HARREALDRMTHERBLEK, #FA
TR A B ANR, B CEN PR,

Q2 A\H LAt K BNEBAZ RBAEY ", ALABIAKXE

25Q2 V3 & 4 H) 0.27 12, R/ I-52.2%/-69.2%, 14T if £ % A 5F £ 4%
N3 K BT RAZ R R, 25Q2 £AF /4 A FER 12.19%/1.46%, It
-1.84/-3.86pct, A % M F ik 9.64%), *Rrb+1.32pct, ¥ 4EE/E LI R
I %% #1+0.08/-0.35/+1.30/+0.31pct, £ & /e KALE AL ik A S AR
RN, A58 Q2 4% 0.30 1¢1z WAL, A& R — < A @Fh, 238
25H1 28 A AR EF AR L+117%, AR EAKXE,

HRRREBARABITTR, HEZAKE

1) # AR % 25HL JLA 19.4 12, Fl He+2.8%, £.4] % 10.5%), F) tb-4.4pct,
FRATHEPESBFERATRE S A, 2) Bidmii%E: 25HL LA 6.2
e, B+15.1%, &A% 10.0%, Fb-0.8pct, T aFkkid F MM B Ak B
FARIFE KA, 3) fkfk: 25HL JXN 5.9 12, Fl+9.4%, £4%
16.8%, Fltt+3.6pct, ZAE HAR, THFFALRMKE P LIV
WK 4) i@4E: 25H1 JAN 3.6 12, Flb+146%, T EZENEHE KB
RIK, EFFE 11.4%, FH-0.4pct.

EBINFREBEY K, RBAEHIEARIRA AR

1) #5hFak: 25 F 6 AN a NS E0d-FaaE 1500 A £ L, A
Pit— S P REBTALAZ ARG ZENRRE TS . 2) AHBMEA: 25 F
6 A 84 ik 1.25% %A E A RLAL, KRB L E I LR 2§
BaTdfEd R RTF 55, AXNFAF R I T R; 3) kA naH
HAMHBmABE, RAZMBFFRTERATHEARS S A2, AT
ARBEE, LBRRTF, PHENIEEREFBEMEESAMBRTE, L 5%
SNEER) A AR .

gﬁ% «;r_\_}\» .H:,_ﬁ

FIEH AR E LM F B, RN T AR E LFLEAHREBIL, &K
ol S48 A, BAT LS N S A B AR A L S NBR, T 8]
25-27 a4 #) 4.15/5.11/6.68 1z (A4 4.56/5.34/7.00 1z T, i
9%/4%/5%) . HF T3 Wind —& T 25 5-F3 PE 34 45 (FT14
284%) , 4T3 2554632 PE 34 4% (A11A 28 4%) , & B4 53.04
A (RTAE 62.44 L) , ¥ “FEN” F4&,

RIS HAERAFHERAIAI ., AT LTF B, RN

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

BFIPE (AH): EN
B AR (AR F) : 53.04
vEE B R

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

BRAF
SAC No. S0570124030024

KAA
shaoziyang@htsc.com
+(86) 21 2897 2228

P98 &3
AR (AR ) 53.04
A (ARD HRE8 A 29 1) 43.84
A (AR TEA) 11,634
6 MNA-FHERHE (ARTET) 798.71
52 AL E (AR ) 23.11-67.11
BVPS (AR ) 15.89
B AR E
—_— A

(%) 7 /%300
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Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 6,744 6,604 7,603 8,806
+1-% 18.25 (2.08) 1513 15.82
)3 B #8441 359.44 414.97 511.33 667.61
(a7)
+-% (11.63) 1545 2322 30.56
EPS (% ## %) 135 156 193 252
ROE (%) 9.84 954 1091 13.00
PE (4%) 3237 28.04 2275 17.43
PB (4%) 277 258 239 216
EV EBITDA (%) 17.06 17.49 1410 10.74
A E (%) 122 122 122 122

TR R AdnE, LRI LA
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B&l: TAa4EEE (Wind —Z&#H4, KZE 2025 %8 A 29 AAk&H)

EFRAD

301268 CH
002824 CH
002101 CH

002965 CH

&
ER R AR ()
& A 138.90
FASA I 141.20
J RSB E 12.98
1A
A EA 43.84

#H# kB : Bloomberg, Wind, & #&4F%

HEAH

0 T T

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

FA R R Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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EPS (&) PE (4%)
2024E 2025E 2026E 2024E 2025E 2026E
5.44 6.60 8.04 25.53 21.05 17.27
251 2.34 3.23 56.25 60.35 43.68
0.63 0.64 0.72 20.60 20.25 17.98
34.13 33.88 26.31
1.35 1.56 1.93 32.37 28.04 22.75
B%3: #&A3# PB-Bands
(AR _
— HF AR
102 -
-1
—T "
]
77 A e el m—maT = === 6.0x
R r I
i — - - 1 = = = 4.8x
i -1 T
51 3.6x
2.4x
26 A
1.2x
0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FA R Wind, %R
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2023
4,774
486.98
1,752
49.51
199.21
1,570
716.40
1,850
95.86
1,004
178.47
571.92
6,624
3,388
100.11
1,836
1,452
126.59
0.00
126.59
3,515
3.25
178.25
1,539
1,377
3,107
6,624

2023
367.37
408.07
152.68

10.19
8.26
(242.32)
30.49

(340.65)

(239.84)
(78.09)
(22.73)

(106.12)

40.06

0.00
(0.00)
15.16

(161.34)
(77.90)

2024
5,703
945.28
1,668
38.19
115.20
1,896
1,040
2,133
81.91
1,395
177.01
478.32
7,835
3,544
129.09
2,156
1,259
89.48
0.00
89.48
3,634
3.99
204.21
2,385
1,614
4,198
7,835

2024
294.20
360.27
191.36

(6.21)
3.19
(272.68)
18.27

(559.18)

(212.29)

(361.46)

14.57
693.37
28.98
0.00
26.00
846.44

(208.05)
434.74

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,501
1,082
871.80
47.69
192.67
867.23
1,440
2,106
93.29
1,378
182.85
451.71
6,607
1,991
129.09
541.99
1,320
108.04
0.00
108.04
2,100
4.40
265.38
2,385
1,912
4,503
6,607

2025E
397.79
41538
120.21
25.70
5.00
(181.45)
12.95
(91.90)
18.63
(11.38)
(99.15)
(169.65)
0.00
0.00
0.00
0.00
(169.65)
136.24

2026E
7,041
1,361
1,997
51.19
161.79
2,309
1,160
2,173
106.40
1,464
191.01
410.82
9,214
4,237
129.09
2,559
1,549
98.76
0.00
98.76
4,336
5.25
265.38
2,385
2,274
4,873
9,214

2026E
657.10
512.17
135.34
26.70
5.48
(37.64)
15.05
(199.66)
(142.88)
(13.11)
(43.67)
(177.95)
0.00
0.00
0.00
0.00
(177.95)
279.49

2027E
6,107
1,615
1,390
63.33
248.74
1,351
1,439
2,246
123.26
1,546
188.76
388.70
8,353
2,845
129.09
1,014
1,702
103.40
0.00
103.40
2,949
6.14
265.38
2,385
2,749
5,398
8,353

2027E
624.92
668.50
159.72
2.67
4.56
(229.77)
19.25
(230.77)
(141.24)
(16.86)
(72.67)
(140.01)
0.00
0.00
0.00
0.00
(140.01)
254.15

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
5,703
4,682
25.85
4327

255.78
10.19

(11.08)

9.76
(8.26)
455.15
0.1
(2.90)

458.17
50.10

408.07

1.33
406.74
619.38

2.30

2023

32.96
62.69
58.52

17.91

7.16
13.96
18.05

53.06
(10.62)
1.41
0.88

0.94
3.71
2.88

1.53
1.38
11.71

28.60
3.75
17.74

o%%
1]

2024  2025E
6,744 6,604
5,792 5,666
25.88 26.55
36.02 29.72

27772 23114
(6.21) 25.70

(7.77)  (3.30)

6.86 6.86
(3.19)  (5.00)
40043  449.86
063 0.63
088  (1.01)

400.18 45151
39.91 36.12

360.27 41538

0.83 0.42
35044  414.97
596.32  571.00

1.70 1.56

2024  2025E

1825  (2.08)

(12.02) 12.35

(11.63) 15.45
14.12 14.21

5.34 6.29
9.84 9.54
14.02 15.33
46.38 3178
(18.11)  (21.08)
1.61 2.26
1.03 1.71
0.93 0.91
3.94 5.20
2.90 4.20
1.35 1.56
1.11 1.50
15.82 16.97
32.37 28.04
2.77 258
17.06 17.49

2026E
7,603
6,512
31.40
32.69
258.51
26.70
(3.80)
6.86
(5.48)
556.01
0.63
(0.07)
556.71
4454
512.17
0.85
511.33
688.33
1.93

2026E

15.13
23.60
23.22

14.35

6.74
10.91
18.28

47.06
(25.21)
1.66
1.07

0.96
5.30
4.20

1.93
2.48
18.36

22.75
2.39
14.10

1 IR IE 25
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2027E
8,806
7,503
35.19
35.22
290.60
2.67
(15.04)
6.86
(4.56)
725.46
0.63
(0.54)
726.63
58.13
668.50
0.89
667.61
879.96
2.52

2027E

15.82
30.48
30.56

14.79

7.59
13.00
21.82

35.30
(27.46)
2.15
1.57

1.00
5.20
4.20

2.52
2.35
20.34

17.43
2.16
10.74
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AN, PEE., AR, ZIEWARRE TR KU EEHIRIET 9ATIT ARG IER R KATAGIAE L KA,
A B A K H TR 50 R P FR A 0 AR 32 BUR T R A 09 & I L4 S R 3K AT AT IR B . 50 &, WA R GFIER
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— R ARBE

AARE d A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S ARG IER T F A 5504 ) o AIRE PR TTH R ARG P AR 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, AIREPTAE A IE R AT AR A9 M AS . IME RN TR 23 A
BRI AR, KRRDIBHFREFIRIE, HELEMRALG TR, £REFARRIEAREN&RE &RFE
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. 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
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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NATIFFEE, # LR EAARMAEALF RIZERIR LR BGIRGIERAREATANZRBAR . TERMFE . 4T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
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Z R H (LAEFTAES),.
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HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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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£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 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&
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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)
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#,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



