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HUATAI SECURITIES

BEFR AR P

202548 A 30 B | ¥ E A o 25
N A TH25 N, Ja 4 A, dedE4 A 8.34. 1.69. 1.41 12T (-8%.
+24%. +28% yoy) , HF 2Q25 A, VB4, Jedk4A) 4.16. 0.81.
0.71 27 (-12%. +22%. +24% yoy) . /3] 2020 <F /3 5 13 B fl B %% |
REQHF T, RMNAIFT 5O HRE IR S RANE K 54 A FRH4,
e CENT TR

AL CHERE: EEFAA, RIFER/ LEBLEERK, TLHE
1) BAF IH25 04N 1.9 12T (-1% yoy) : BEE4EF H BEFTFFHHR
. IS, RN 2025 AN TFAL: MBS % Tk B E (1H25
I F £ EITHMAR 300 K) 5 Bk F 4, 1H25 458 F b8 KA 70%,
FEMFH 2025 FANIEKAE B0%E 1.7 1270, TAKRA NS T — K SFb;
2) ShEdE 1H25 JA N 2.8 12 (+16% yoy) , E EARITA A 5 i8I
1E 5 RAIE FARARAB R 5 —43%, KAt 2025 F ANz HE K,

LA 5B £ G DILA S 53R e d E¥ 51055, KEAH BIiFst
1) JLAH 1H25 J& A 0.8 1270 (-12% yoy) : /18 L3 -4 4w i% R 18 & £ (1H25
WEENTEFMAZ 180 K) , 1H25 ¢ 488 K mERIK R, HE
Bl T 4 30%, szfl]%ﬁ1+k7ﬁ57fk5$“{—‘ﬂ)ﬂ H¥gha, PNILHETEFRZ
{74, 2025 SFAANFIE K, KERMERAERE (T 2026 SF3R4t)
B R G AR R R, 2) PR A 1H25 dk A\ 0.57 12 (-61%
yoy) : MR, Efk, EH AR F 1H25 BE T RmiETLAET
B, BAVKAEEKREL PR A ERKREL., 2FMAZ2ERAEK,

FEAHBHEL

NE BB P HA R, FE BM25:1) F ik 6M25 FEHk, KA
7 2025 FEHE, ALRANE T—K%f; 2) BFHERBE5DILHERA
EREATERZH, EABELETERZI; 3) BB, LoHRE.
%‘Kﬁm FRELTF IND. L9, 8M25 2 3] 14 8000 7 7w ¥ H 254+ k&
. PEEFAZRAMARIEE 1 £BH 25 IMM-H024 HH14 (37
—RIAK #WHIF)) , BEA 23— 5 Euifdt, RLNNUHEEA 5.

BH CEN LK

AV T BAVFN, TR 8] 2025-27 F )3 F 44 3.1/3.7/4.4 1272 (+20%.
+20%. +20% yoy) , # F 2025 4 PE 44 22x (H# T\ 8] — & A H
M 22x) , BARM 15.32 + (A7T44 12.53 T, #F 25 4 18x PE #= 3.1
LAAVE) |, HeHF “EN” B4R,

R : T H4 ] RAAHRIE, BT L BOR RS, RAH & E 5 R

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

BIPR (B4) EN
AR (AR ) : 15.32
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

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

Rz
SAC No. S0570519060004

zhangyunyi@htsc.com
+(86) 21 3847 6729

ERE
SAC No. S0570525070007
SFC No. BUS625

tangqinglei@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 15.32
A (ARD HRE8 A 29 1) 11.62
A (AR TEA) 5,102
6 MNA-FHERHE (ARTET) 218.13
52 AL E (AR ) 9.07-13.24
BVPS (A& ) 3.73
FR M & B
—_—
(%) %300
36
22
8
(")
(21) + : : )
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAEN (FF) 1,777 1,964 2,174 2,401
+1-% 9.15 1051 10.69 10.45
)3 B #8441 255.22 30577 365.98 438.42
(a7)
+1-% 36.61 19.81 19.69 19.79
EPS (% ## %) 058 070 083 1.00
ROE (%) 16.57 18.38 20.33 21.63
PE (4%) 19.99 16.69 1394 11.64
PB (4%) 314 299 269 236
EV EBITDA (%) 14.68 12.10 1019 853
& EE (%) 439 344 344 344
T RB: NE)nE ERF RN
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B&kl: Tk

1 IR IE 25

HUATAI SECURITIES

KEH ETE EEFEANE P/E 12 & 4 A 3 PEG
(a7 L) (x) CAGR
(/) () 2025E 2026E 2027E 2025E 2026E 2027E 2025-27E 025
REA 600535 CH 16.52 247 1154 1302 1457 21 19 17 11% 2.0
B4 600557 CH 17.10 97 407 469 541 24 21 18 43% 0.6
VA 2h b 002603 CH 16. 38 274 1246 1458 1675 22 19 16 7% 3.0
F¥{a 22 19 17 20% 1.8
T B 603998 CH 11. 62 51 306 366 438 17 14 12 33% 0.5
L% 2025 4 8 A 29 Hlk#&
wind, &5 5 )
B4%2: 7 24%|% PE-Bands B43: 724 % PB-Bands
(AR ) (AR )
— GG — R
23 A 18 -
17 { ===t = ="} >,  ====- 30x 14 4 @ 2T lerme=e 0 == eeee- 4.5x
= = = 25x - = = 3.9
11 20X 9 3.3x
15x 2.7x
6 5
10x 2.0x
0 0

FRR R Wind, EEFR

S
At

£

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

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

T KR Wind, £ H2F%

R &

1) EHRKETI, AaEFRICETRH RN Z &I AHE D
2) YEmARER AL, AATEHGDHFREABR AN ) L5 K&,

G e 55 AR HTIF W] R IR B — 3 7,

1 F b —A2 [ 5 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 920.67 1,138 1,210 1,452 1,621 BRMA 1,629 1,777 1,964 2,174 2,401
EI 20898 30846 36556 47400  643.33 FLAA 519.54  500.37  511.14  560.11  593.02
B 209.64  250.24  257.98 30455  316.76  FLALL Al 29.27 30.98 34.24 37.90 41.86
FeAe 3 R 13.50 37.87 18.90 43.94 2547  FLHA 657.53 70291  752.34  819.69  905.34
FAAT TR 2 104.80 63.08  122.45 8290 14391 FEHA 149.31 14585  159.11  163.07  168.10
A5 32828 37615 34346 44508  389.79 M5 %A 10.82 12.46 27.58 24.69 19.71
FARA T 5546  101.74  101.74  101.74  101.74  # =&ffi#i%k (2.33) (20.62)  (22.79) (25.22)  (27.86)
FERFF A 2,160 2,129 2,149 2,181 2213 AAMEE DK E 0.05 (0.02) (0.02) (0.02) (0.02)
KIBF 25752 23910 23422 22934 22123 #FEA4KE (3.85) 38.56 15.12 15.12 15.12
sy 812.69  829.30  903.31  974.68 1,044 ERAHE 19645 28534 34199 40946  490.63
T3 7 267.68 28159 27063  263.75 25348  FLIKA 8.55 1.28 1.28 1.28 1.28
HAAEFEAD R~ 82243  779.04  740.86 71274 69443  Fdshi ok 1.66 0.64 0.64 0.64 0.64
Wt s 3,081 3,267 3,359 3,633 3,834  FIHER 203.34 28599 34263 41011  491.28
s 1,248 1,299 1,343 1,461 1,436 FrigA 23.71 36.14 43.30 51.82 62.08
FEAlEE S 309.19 53149 53149 53149 53149 A4 179.62  249.85  299.34 35828  429.20
A IR B 11362  181.67  119.98 21057  139.41 Y HEAEHE (7.20) (5.37) (6.43) (7.70) (9.22)
A E A Bk 82527 58537 69175 71895  764.92 3 FH 3441 186.82 25522 30577 36598  438.42
ksl [ 24417 23318  205.61 178.81 152.18  EBITDA 20506  382.97 45913 53122  610.76
K Ik 15270 14650  118.94 92.13 6551 EPS (AR, %A&) 0.43 0.59 0.70 0.83 1.00
HAeAER A 7 91.47 86.67 86.67 86.67 86.67
R A 1,492 1,532 1,549 1,640 1,588 i EMHrE
VMR G 130.63 111.90  105.47 97.78 88.56 AIFK (%) 2023 2024  2025E  2026E  2027E
A 43973  439.09  439.08  439.08  439.08 AK#H
FANR 18582  189.63  189.63  189.63  189.63  FwkMA (9.12) 9.15 10.51 10.69 10.45
B4R 849.61 99533 1,032 1,076 1,129 F €Al (40.84) 45.25 19.85 19.73 19.82
)3 B B B R R 1,458 1,623 1,705 1,895 2,158 V3 AN 8] 4 A1 (34.64) 36.61 19.81 19.69 19.79
Pk i) %P & ] 3,081 3,267 3,359 3,633 3,834  FKAIRA (%)

EXIES 68.10 71.85 73.98 74.24 75.31
ALRER e UES 11.03 14.06 15.24 16.48 17.87
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.12 16.57 18.38 20.33 21.63
Z2EEHAL 87.54 19495  403.08  447.32 507.68 ROIC 12.26 15.95 19.45 22.04 24.81
A 179.62  249.85  299.34 35828  429.20  £4kE A
718 e A 81.56 84.85 89.28 96.83 100.22  FF atE (%) 48.43 46.89 46.11 4514 41.41
%% R 10.82 12.46 27.58 24.69 1971 HathedE (%) 30.51 23.45 19.26 10.75 0.85
#F MK 385 (38.56) (15.12)  (15.12)  (15.12) A#hE 0.74 0.88 0.90 0.99 1.13
FEFEE (190.48)  (147.71) (1.20)  (20.99)  (30.40) & FHbF 0.38 0.49 0.50 0.59 0.71
HezE s 217 34.06 3.20 3.62 408 BBk
BREHRLE (197.40) 41.04  (93.41) (112.48) (117.34) EBHxRA%%E 0.54 0.56 0.59 0.62 0.64
KA (218.78)  (94.79) (110.15) (128.12) (137.23) mMIk#k A% % 8.41 7.73 773 7.73 773
KB 5.59 20.85 4.88 4.88 812  BATKHKAHE 5.22 3.39 3.39 3.39 3.39
EXUEI SRS 1579 114.99 11.86 10.76 M.77 HEAEE (ART)
ERxEHAE (91.55) (122.00) (252.56) (226.40) (221.00) AR A (FAHEHE) 0.43 0.58 0.70 0.83 1.00
FE il 98.95  222.29 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.20 0.44 0.92 1.02 1.16
R IHEH (145.16) (6.19)  (27.56)  (26.81)  (26.62)  AM4FTE(RATREE) 3.32 3.70 3.88 4.32 4.91
A3 4G o 0.43 (0.04) (0.00) 0.00 0.00 fHfEirk®
FARNARIG Do 21.95 3.81 0.00 0.00 0.00  PE (%) 27.31 19.99 16.69 13.94 11.64
A F AL (67.71) (341.87) (225.00) (199.59) (194.38)  PB (f%) 3.50 3.14 2.99 2.69 2.36
A 36 o 3R (201.41)  113.99 5710  108.44  169.33  EV EBITDA () 19.31 14.68 12.10 10.19 8.53
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AN, RE, Rz, BRE, HIEVW ARS AT AL G E A FHRR BT DA IFATARGIEEAR K TAGAIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 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
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,

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 (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, 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] 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o PATIPRE. K=k, BREAAZARKALIF RI2E KIS TR ARG IER R KT AN ZBAAR . EF AN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT oM RER R o AT ITARDE B FAE RO EARB AN B AV /) KT FH B, ©L16K 8 N )X T4
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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 .
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£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&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

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)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,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



