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& F 5
2025 %8 A 30 A | #EAH/FEHFH

¥R BRI
KA K& B B L

LGSR R A ¥R, 2025 F H1 5238 4k 2569.59 12T (yoy-4.94%) ,
)3 84 F) 41.75 12 7T (yoy+15.42%) , 3=3E 4 #] 43.49 12 (yoy-12.88%) .
£ Q2 £M Bk 1453.48 1zt (yoy-1.65%, qoq+30.23%) , 1344 F
22.22 1z 7 (yoy+16.84%, qoq+13.81%) , V3 &4 A A AEF T2 ¢ AT
2 BN LTk, BT A EE R, NAREMABRL, EXTRFT, A%
HBTTRRAE, FH “ENT FH

2025Q2 12 &4 A A ABIF R L B T AEMME LHK., BT 4B M
2025Q2 &) A B F A BIFR T E T 1) £ 5 ML L3k % 2024 55
o FA. &, BREENHAH 20 ok, 5ok, 70, REEMERK K., 4
Wind, 2025Q2 48, P 4. M AR BT 2%, 15%. 10%, @4
FE S 0 g A AR AL o I S ARG AL TR K, SR BRLER AR 600 77 vk,
3 Wind, 2025Q2 #4437tk Lk 25%, 2) K AKX B IFRLIE R 5
NB BTG (BB ELTALRTKE) . MM ATHHLEED
PRAE %, Q2 MRS AR L mE S, 2025Q2 G9AMA A 1) KEFT
FOSAR, S A P ACF R R KR, 2025Q2 I A4 E A
Fak (9.51) ; M 2024Q2 H 7.31¢7T. 2) 2025Q2 TC RIFIL T i,
2025Q1 /> 8] 4R 6 IR 3R A4 B3R5 2024 % TC R AHE 4 (80 £ L/wk) ,
Q225 FKk¥ETC HE (21.25 £1) o

NEBERRFE, KARAZTHKAHE

NE B EANTRMAA D, KRAHZKANE, 1) CEBSLT: N
3 B AT A 1R A B IR T RAZL 30%TA, EWMA CERBLT KF. %5
HLRRKE Ry, ©F 2024 F#%75. 2025 FELH#HNF2HKM. 2)
BHFRE RS R N8 I 60%, %W B A TFERSEANE, 3)
TBFRREAY 2 8] A BRI G942 LI A, 3T B2 7 J Ak om B & F M.
4) $5—2T: NAHF—FFTRANOEAER, BATH—2 T 80E AR TIK
F0yy RFANFEE, F—=FTHAHEFL5 Crobe Panama, %4
2023 SR iH R4 7, 2026H1 RETHiEa)E, RIVAABLEF, 5) A8
TRHA T & T LW 5405 25% A% A AL & 4% L 3E4R 5 40% %A%, 4 Sol Gold
H—KEFE.

BH CEN LK

FRAHETATAI., FF s FAMA, &A1 LA 2025-2026 F 48 M08
%, FFH73E 2027 SFBANFN . KA 2025-2027 F )2 B4 4 A 82, 83,
95 1zt (2025-2026 F % 1L 1@ & +12%/13%) . T tb 8] 2025 4 PE 314
15.0XPE, %4 F /28] A % 2025 ¥ 15.0X PE, A/H & —/NA-F¥H @0 %
47%, M AIH B #R# 35.5 T/26.5 BT, HEF CENT A,

RERT: KEB A& RE 5T E% LK,

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

358 HK 600362 CH
BR A EN(H) EN(H)
B AR #$: 26.50 AR ®: 35.50
ES R R

SAC No. S0570517050001
SFC No. BPN269

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

* B g R R
SAC No. S0570525070001 huangzidi@htsc.com
+(86) 10 6321 1166

P9 &1
(BPIARD) 358 HK 600362 CH
B AR 26.50 35.50
d#EM (BRE S8 A 29 8) 22.82 27.90
TE (B 7) 79,019 96,610
6 NA-FHERIE (BA) 275.98 658.99
52 B4 s6 E 10.72-23.70 18.59-27.90
BVPS 23.06 23.06
FR M & B
— 4

(%) iP %300

42

29

17 I

4 J

|

) 4 T T )

Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FAeN (BF) 520,928 551,143 550,598 553,177
+-% (0.18) 5.80 (0.10) 0.47
13 BN 844 6,962 8,196 8,322 9,536
(B7)
+-% 7.03 1772 154 1458
EPS (% ## %) 201 237 240 275
ROE (%) 958 10.14  9.63 10.31
PE (4%) 13.88 11.79 11.61 10.13
PB (4%) 124 115 108 1.01
EV EBITDA (%) 11.05 898 896 7.25
REE (%) 251 295 3.00 344

TR R AdnE, LRI LA
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BAL: THASM/KME (Wind —EHH)

2R

000878 CH
000630 CH
000737 CH

28] R A
= H AL
R &
e 7 4R 3
FH4E

PE (2025E)
11.7
16.9
16.3
15.0

E: HAEMRE 2024 -8 A 29 A
##t%& % : Bloomberg, Wind, # #&4F5

B4£2: x4k PE-Bands

B£3: &4k PB-Bands
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FARIR: Wind, £
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2023
102,016
35,620
3,971
4,147
946.81
40,538
16,792
66,135
4,808
25,779
7,409
28,139
168,151
70,296
36,062
10,450
23,784
21,106
13,589
7,517
91,402
9,327
3,463
11,149
52,209
67,422
168,151

2023
10,931
6,975
2,848
384.11
(315.06)
(1,042)
2,081
(8,228)
(6,811)
(1,948)
531.39
1,933
391.06
7,332
0.00
(9.00)
(5,782)
4,757

2024
114,995
30,376
6,233
4,874
3,840
44,853
24,818
78,133
19,487
28,677
7,338
22,631
193,128
86,207
44,828
7,464
33,916
19,118
13,915
5,203
105,326
9,857
3,463
11,338
62,132
77,945
193,128

2024
2,508
7,424
2,996

791.07
2,147
(11,095)
244.88
(12,303)
(6,591)
(6,112)
399.20
5,733
8,765
325.95
0.00
188.28
(3,547)
(3,982)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
115,556
34,213
4,563
4,671
1,224
45,710
25,174
81,271
23,219
30,830
6,925
20,298
196,827
86,493
44,828
11,535
30,131
16,216
11,013
5,203
102,709
10,400
3,463
11,338
67,828
83,718
196,827

2025E
19,325
8,739
2,991
1,073
(12.60)
6,301
233.79
(6,131)
(2,292)
(3.732)
(106.23)
(9,358)
0.00
(2,902)
0.00
0.00
(6,455)
3,837

2026E
116,619
32,106
6,223
4,865
3,835
44,773
24,817
82,931
27,944
30,094
6,493
18,399
199,550
86,564
48,335
7,447
30,782
12,848
7,645
5,203
99,412
10,951
3,463
11,338
73,613
89,187
199,550

2026E
6,459
8,874
3,196
1,020
(189.84)
(6,674)
233.58
(4,678)
(82.97)
(4,726)
130.32
(3,888)
3,508
(3,369)
0.00
0.00
(4,027)
(2,107)

2027E
123,130
41,452
4,614
4,715
1,248
45,924
25,177
80,213
28,239
28,774
6,066
17,134
203,344
86,291
44,828
11,580
29,884
9,644
4,441
5,203
95,935
11,583
3,463
11,338
80,241
95,825
203,344

2027E
20,069
10,168
3,138
823.49
(294.42)
6,000
234.61
(139.05)
(256.76)
(294.42)
41213
(10,584)
(3,508)
(3,204)
0.00
0.00
(3.872)
9,346

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

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH
2N

& Ak A5

)2 o B 8] 4 A
AT (%)
ERIES

BRI

ROE

ROIC

L8 )

W= RARE (%)
# RAREE (%)
AL E

# L
BERRS
BB E
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR 3 (R AT

I I AR A )

MR T (R HEF)
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
521,893
507,899
1,554
358.09
2,559
384.11
(881.40)
400.19
315.06
8,419
64.84
103.97
8,380
1,404
6,975
470.39
6,505
11,520
1.88

2023

8.74
10.11
8.53

2.68
1.34
9.23
10.56

54.36
29.74
1.45
0.76

311
123.73
49.87

1.88
3.16
19.47

14.85
1.43
10.52

2024
520,928
502,484

1,680
411.40
2,856
791.07
(961.08)
144.93
(2,147)
8,779
434.75
104.92
9,109
1,686
7,424
461.36
6,962
12,524
2.01

2024

(0.18)
428
7.03

3.54
1.43
9.58
9.70

54.54
43.86
1.33
0.59

2.88
102.10
56.10

2.01
0.72
22.51

13.88
1.24
11.05

KA
M

2025E
551,143
532,918
1,653
661.37
2,480
1,073
(881.83)
0.00
12.60
10,394
434.75
104.92
10,724
1,984
8,739
543.14
8,196
14,394
2.37

2025E

5.80
18.39
17.72

331
1.59
10.14
12.84

52.18
30.61
1.34
0.62

2.83
102.10
56.10

2.37
5.58
24.18

11.79
1.15
8.98
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2026E
550,598
532,445
1,652
660.72
2,478
1,020
(880.96)
0.00
189.84
10,559
434.75
104.92
10,889
2,015
8,874
551.51
8,322
14,711
2.40

2026E

(0.10)
1.59
1.54

3.30
1.61
9.63
12.48

49.82
30.86
1.35
0.61

2.78
102.10
56.10

2.40
1.87
25.76

11.61
1.08
8.96

2027E
553,177
533,705
1,660
663.81
2,489
823.49
(885.08)
0.00
294.42
12,147
43475
104.92
12,477
2,309
10,168
631.91
9,536
16,042
2.75

2027E

0.47
15.03
14.58

3.52
1.84
10.31
16.09

47.18
13.68
1.43
0.70

2.75
102.10
56.10

2.75
5.80
27.67

10.13
1.01
7.25
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R

AT

AN, FK, kA, BIE AREPT R ARG BRI BT 5AT AT E R R AATAMAAZT L HAE,
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.

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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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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FH-EEZREWE

o LRI (FB) AMRNGMNENTRLEAFALEHIERRE PRGN RAITANSEAR .

o TR (358 HK): £ Fegkdsft (FH&) AMRAS] . HF 284 R 3 XK 8 £ A RE KA B 12E4Re)
S IERT B RF LR R R,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HERGZEFANLT S “(B-ZT2UEHRE”.

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
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo40T 54000 8 A8, NI E&@f
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 HITITEK, K Aid KARAL X AL I Rt RIRE TR B ARG IER REITAGGEAR . EF AP )T
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
X T OMITOI KRR o DATIPARIE S8 R GE 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A ST HAT L 5690k
No

o IHMLALA (358 HK): B FIERILY A PR 8], HF 8 Ao/ R HL IR &) £ RIR4E KA B 42454749 A 8] 1 45K
TR RFIERAAERAEE,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

# A3

RIEH (Fhodk) A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
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 BRI RIGH, $ETHLEASARMEAEH, £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
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