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HERHR
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AT AR Z AR F 4R, 2025 5 H1 =34 19.70 12T (yoy+4.19%)

Ja 4 4] 2.88 12T (yoy+6.92%) , FedE4 4] 2.73 1 (yoy+8.21%) »
£ Q2 FHEIL 12.90 12 (yoy+28.12%, qoq+89.70%) , 1344 #
1.72 1zt (yoy+78.73%, Qoq+48.67%) o » &)k% B 23Q4 KJE Ak,
25Q2 LRt T MK, L&A A P e, fTdFen 84555 H,
NEERSEHEE AN KRIC L] SR, i A B, RIeE
BINBE P AN R, AR SRR HFEEIE5R, %hidF “FENT

FRERFERL, BEEFHALAKRBEK

£ A% 2453%, Flb-5.39pct, & Z4TEFE K, B354 DDP £
KT # 5 AR 1B B R AME HANT LR A FHEAFH k. 25HL %
Rk A& 7.03%, Flr-3.92pct; b 46E R RS R EIFR R R
w4 % B F 4 % B -0.65pct/-0.28pct/+0.51pct/-3.51pct £
1.77%/4.06%/6.48%/-5.28%, M % % ME Tk % £ 27 AL AR
B A3 o B, 2B EHNNAIR 541104, F+382.87%, & A L&
Aol B A AR MR R P 3 e BT B,

TR BR, BETKEINEF

BAF @, TETEFEZEERIE, NAFLRLE T, 1LHAER,
fritik, BG4, kBB FEF R0 AL, B PARMER P
WRBGEFRREITEFABRMIHF LA L) Zik. B @, A8 425K
ek it BERLEZCHZE P FlHE LG, #E =2, #E SK
W otE, FAESEREEISE I, RATHRARAEMIME ST,
HENFHEE T AR F RS, BlEAA D s KX PowerCo & 3t F Fafn
ERABDGERESAERRDRE. EBANE KTE, BIEPFFERAET,
ARNE TRk i DR LK,

BB MEE, NABFEMAAREREAS, AT ELREE

A BAE, RLE RS b ek, RTHEARSHAFLT
@R A TN E, IREEALEHME, L ETEHELA R
FRY, RBHLARTBERLENT K, HDJET —RKEERAR
WEEFETTAM, BSERRERRKT®, NIAEZTHAKXTEHELRN
2-200T 9 @@ K EANBRHAR, 2 AELBESC LG EMENLRE L, I
ABAREE VAR REE L BN, N RERERAALRESE L 5,

B AN 5 4E4E

HAVHF N 8] 25-27 SF )3 B4 F)AFN) 6.19/7.99/10.87 12, 3 EPS A
1.03/1.32/1.80 L. /38 25 4 ifind —& & PE #HEH 27 & (3]
14 18XPE) , KBNS AR HI R, LABRIREREASEFREYE, &
HEN, &F/38 25 #314& PE, BArfiA 31.93 T (F{4 22.66 T,
3t 22 4% 25 ¥ PE) .

e 37T« {25 BUG BLAN A o 8] b 3R A AR & s R A R v s AT Ak 3R R R ;
& P IR S ACOR AT LR R LT A,

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

BIFER (BH): EN
A AR (AR F) : 31.93
REF g

SAC No. S0570522100004
SFC No. BTM566

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

-
SAC No. S0570123100087

KRAEA
tanjiaxin@htsc.com
+(86) 21 2897 2228

REAEE
B AR (AR ) 31.93
HEM (ART RE8 A 29 1) 25.74
FAE (AR ET) 15,539
6 NA-FH BRI (ARTET) 92.63
52 A4 (AR T) 13.94-25.74
BVPS (A K ) 8.92
R A H B
—_— T A
(%) 7 %300

66

47 h hﬁJ

27 A M

A
| V g Q -
8 v o’ e
(12) 4 . . .
Aug-24 Dec-24 Apr-25 Aug-25

F#R K : Wind
ZE MM HAR G FH1E
2t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 2,981 3,909 4,575 5,553
+-% (24.18) 3113 17.03 21.39
)3 B AN 840 326.34 618.93 798.75 1,087
(87)
+-% (59.67) 89.66 29.05 36.04
EPS (5 #f # %) 0.54 1.03 1.32 1.80
ROE (%) 6.32 10.77 12.67 15.20
PE () 4762 2511 19.45 14.30
PB () 301 270 246 217
EV EBITDA (%) 34.85 17.27 13.27 8.14
BEE (%) 023 155 155 155

TR RR: ASNE KRN
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B&6: TN AE—YA (T8 HEL5F ifind —&K M)

AL EPS () PE (4%)
2 8 R PR (e ) 2024A 2025E 2026E 2027E 25-27CAGR 2024A 2025E 2026E 2027E
300450 CH £§% 5k 556.14 0.18 0.92 1.28 1.58 105.11% 194 39 28 23
603659 CH # %% 478.98 0.56 1.14 1.41 1.74 46.09% 40 20 16 13
688559 CH & #HAK 78.55 1.78 2.58 3.38 4.14 32.55% 35 24 19 15
F3 61.25% 90 27 21 17
E: HAEME 2025 58 H 29 H
TR R ifind, FERFTR
B £&7: MTHH PE-Bands B 48: MTAH PB-Bands
(AR ) (AR T)
AT A AT A
63 -~ 77 A
74 s 0. eee=. 45x 58 4 5 e e — || meme=—- 8.2x
— — — 40x - — — 6.5x
81 30x 38 4.9x
25x 3.3x
16 19
15x 1.6x
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
FHRR: Wind, ERHFRL FA KRR : Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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2023
8,617
3,263
1,903
40.78
42.84
2,901

465.79
1,608
0.00
1,264
184.87
158.95
10,225
5,082
14.52
1,563
3,505
23.86
0.00
23.86
5,106
0.00
603.67
2,360
2,148
5,119
10,225

2023
214.97
809.09
102.64

(158.19)

5.03

(842.17)
298.56

(408.41)

(412.32)

2.44
1.47
997.24
14.52
0.00
0.00
958.09
24.63
873.35

2024
8,182
3,072
1,815
28.59
37.55
2,913

315.89
1,588
0.00
1,168
197.06
222.18
9,769
4,565
7.46
1,078
3,479
39.91
0.00
39.91
4,605
0.00
603.67
2,354
2,203
5,165
9,769

2024
169.27
326.34
119.26
(84.07)
(0.67)
(436.50)
244.92
(102.93)
(105.98)
2.95
0.09
(227.47)
(7.06)
0.00
0.00
(6.12)
(214.30)
(154.30)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
10,614
4,198
2,653
62.38
62.68
3,045
593.15
1,810
0.00
1,369
208.00
233.34
12,425
6,636
5.00
2,298
4,333
39.91
0.00
39.91
6,676
0.00
603.67
2,354
2,755
5,749
12,425

2025E
1,392
618.93
96.82
(91.60)
0.00
884.98
(117.27)
(319.53)
(319.44)
0.00
(0.09)
54.13
(2.46)
0.00
0.00
0.00
56.59
1,126

2026E
10,975
4,714
2,293
44.09
51.69
3,481
391.20
1,936
0.00
1,485
222.34
228.86
12,911
6,565
529.56
1,752
4,284
39.91
0.00
39.91
6,605
0.00
603.67
2,354
3,468
6,306
12,911

2026E
369.41
798.75
111.80
(100.71)
0.00
(303.18)
(137.25)
(237.45)
(237.32)
0.00
(0.13)
383.80
524.56
0.00
0.00
0.00
(140.76)
515.76

2027E
13,834
6,188
3,260
85.15
78.98
3,504
718.37
2,152
0.00
1,692
232.44
228.21
15,987
8,796
2.00
3,237
5,557
39.91
0.00
39.91
8,836
0.00
603.67
2,354
4,438
7,151
15,987

2027E
2,456
1,087
127.79
(130.97)
0.00
1,539
(166.60)
(344.13)
(344.52)
0.00
0.38
(638.06)
(527.56)
0.00
0.00
0.00
(110.50)
1,474
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SHEE ARTER)
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B A AL B e
Ak
EEE A
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AL K
ANRMALE AL E
B ARG
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ERT NN
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PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
3,932
2,456
36.65

11457
169.16
(158.19)
(52.70)
(2.55)
(5.03)
909.67
7.45
6.13
910.98
101.89
809.09
0.00
809.09
921.73
1.35

2023

13.83
65.16
64.92

37.54
20.58
15.81
39.91

49.93
(62.96)
1.70
1.11

0.43
2.20
1.55

1.34
0.36
8.48

19.20
3.04
13.36

2024
2,981
2,047
36.34
69.64

193.12

(84.07)

(49.98)
(1.42)

0.67
336.26
431
3.10

337.48
11.14

326.34

0.00
326.34
359.01

0.54

2024

(24.18)
(63.03)
(59.67)

31.32
10.95

6.32
11.13

4713
(58.56)
1.79
1.14

0.30
1.60
1.55

0.54
0.28
8.56

47.62
3.01
34.85

o%%
1]

2025E
3,909
2,532
47.66
111.41
242.36
(91.60)
(43.00)
0.00
0.00
663.51
5.00
3.00
665.51
46.59
618.93
0.00
618.93
659.01
1.03

2025E

31.13
97.32
89.66

35.22
15.83
10.77
33.99

53.73
(72.25)
1.60
1.13

0.35
1.75
1.50

1.03
231
9.52

25.11
2.70
17.27
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2026E
4575
2,937
55.77
125.81
269.92
(100.71)
(45.75)
0.00
0.00
856.87
5.00
3.00
858.87
60.12
798.75
0.00
798.75
858.52
1.32

2026E

17.03
29.14
29.05

35.80
17.46
12.67
33.00

51.16
(65.72)
1.67
1.13

0.36
1.85
1.45

1.32
0.61
10.45

19.45
2.46
13.27

2027E
5,553
3,492
67.70
147.17
305.44
(130.97)
(55.53)
0.00
0.00
1,166
5.00
3.00
1,168
81.79
1,087
0.00
1,087
1,154
1.80

2027E

21.39
36.12
36.04

37.11
19.57
15.20
100.69

55.27
(85.95)
1.57
1.16

0.38
2.00
1.40

1.80
4.07
11.85

14.30
217
8.14
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R

A7V B 9

AN, BIEFE, ZIEPRREPTEZ G ZEFAME BT 57T TR IER R ARATAGANAAET R HAE, AERK
K TR H A AR T P A 6 AR IE USRI R A 09 5 L A S A B A AT IR B . AR R, ARPOA R SRR R BRIE AR
MRESBURERDCWEIMBIA, RTEEBRETUEEN,

— 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 TAE) o AIRE T BT A R AU ARG P AS R T A
ARERBERIEFBRLE P Ao L XBEAAME R o BRIERARRIBRAME A REDALHE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FRERARRIEARE &G LRFE
RATRE . FRIEFFNARENSEETERRK B @ o dy BB T REZ R, BTHE LS QT KIEMZ R RAEH.

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. BEHERLASFEEAFHTRAL, FRELBEAE A AREAR, REARIEE 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 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTAO ARG EZTEREGHEXR ., BFEFTH
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 ERIERRIREAMAAR TRAEEY ARRENSENRGHEANE TR BAFFDRA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HTAH (688006 CH): A emkisit (FF) AMAS . LT3 fe/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

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

HHGZEFALT S “(B-Z2UEFHE",

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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,

*EH-Z2LEHRE

o HHTITALEF KA BAD A AL I RADAE R PR B IR IER AT AN G AAR . EFRFAF . HATIF AR %
At 5 AR PR A AR IEF R AT AT RALFTAR KM A5 KT P ATIRAN “AXAL” @45 FINRA &
SUT A 0T 89 RBE A R o A T ARAE B A0 5 0 S AR N Ao B R 77 BRI 37 B, L4608 B 8] H ARAT Ak S 69N

o HTAL (688006 CH): FIERMMA R 8], LT A/ RAIRE N 8] £ ARE KA B ZATH9 12 AN e
T ARG IE RN T K AT 3R 144A 5 R KATH R IARIKE 2 BN

o MLTAHL (688006 CH): # FIEHMMA MR ). HF 2> &) Aol RIBAE A AL KIRE KA B LA 12 NA B &
AT 8 /2 ) B AT ARAT IR S AR B o

o AT (688006 CH): H FIERMA A R 6], KT S Ao/ S ME A ) HHE ARE L B 26 3MA M4
18 A Y 4 SR F R AR ARAT IR S o

o AT (688006 CH): RIEHKMA ARG, HF 20 Al Ae/ KA B F 2> 8] 2 AR5 KA B AAEAR60 20 33 K
T RFIER A IR

o BLRIEFEMAIRAS] LT NS R/ REBE NS, RIXRE LA FIREZH X @ E P b &R0 KR RIEFF L
PrBANCRERINTALR, QEREAMAE (BETER) ERIEFRTLHTFEENNGIEFRMTETRL, QLER
EAMGAE (BHTESD),

o ERIEEBRMHATRNS ., EF NG f/REFETNSG], BRIRESBRERE, TERAERTRAEA ARSI IY
BEATIER (BAETARRLT) kT, A TRARBTHEIRFTIESR (RET). Bk, BT XRZ &R TH
BREA BT R,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko RARBTARIP R, RHMRHWITERES N AR IMTESS Y, AR (MFMFE &) L5 %M 5
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
F P &) F 32C FWHILE R EALRIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BT T4
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
W 2B e AN ARF R RS ERIER (i) AR ARSI BRI R B RIER (BF
) HIRNS X REEREFIE, THRRAXRSIP RKNEEMXHEFL,
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com
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#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



