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AR
WA A

HERHR
202548 A 31 A | ¥ EAH

BAa TR A FEFIR, 2025H1 £ AEH 61.79 12T (yoy+13.62%) , V3
4 #) 3.77 12 (yoy+650.09%) , 4=3F4#] 3.64 12T (yoy+615.47%) »
H b Q2 Ik 31.87 1ot (yoy+24.88%, qoq+6.53%) , 1344 F] 2.09
fe 7. (yoy+41.83%, qoQ+23.90%) . /& & H A# 47k ik B 45 &69 7%
ST E ETONE], B EEANFLEREERT RO A E; RN
25-26 FH L PARA B AT, NALGAEESEAE, BHELERRTR
WAL, FENIFR

HIHALESHRRERAR, MRFHATLEARRBRE
25 FLE¥F THEERBHTRFRZH R, HLE MR LK,
NEAARER K, EAERANE., 25HL A F 8.42%, R tigie
6.95pct; 25 F Q2 £ % 8.84%, F)tb3gim 5.82pct, It 0.86pct.
FHTE, 5k, WA LR T 2142 R H+8.57%/+30.20%, 4k
(5E ) = 3/458 B h+39.34%/+4.80%, WA+t &edn, £, Hs5
FESFHEAANRALLTH, THEEHE 4 A £XE MP Materials 5 7 1%
e FEHoHEET, 6 ALT PR, mkiTER Lot EOHT
N 5] A FR LA

N LRET SZANREERE, HAHEKRTR

N 50 ) fexe s e, Peak # N85 5 F T H LA KIS R L, M
ET S Iyt m i, AN LAY BEFTHLSRET
AR, BT HESFT FEE M ETR, N3 0EKRT L
Bk S A Ay B) 09 LR AR B — T 09RO, NS T E A
LAedEM RN E), LAKRT ZEZMH L, ETM A8, Peak # £ 3], &6
HREFBNIM LT DHRANELE —RKEARETRMA, AR EME
TEF0H LT R o, BT RS &, 25T Fungoni 7 B A £F5F
JRAEFEEACERL 2 TREST &, Mt EAF I AKER L0 TeEs
W5 693%F /= e Tajiri 9 B X TAE EAwbedf i, ot A F R T X 2] %
A Bk E AR B AT TAF AR B AR AR P,

B AN 5 4E4E

£ A LA N 8 25-27 02 &4 A A (1.43%/1.14%/0.21% ) £
8.04/10.77/12.22 1z ., 3 & EPS % 0.46/0.61/0.70 7. ki £ & % i % 3p
o RS B%. TTHN 8] 2025 4 Wind —& 48 PE #1584 68.3X, 47
/N 8] 2025 4 68.3XPE, LiA B4R # 31.43 7 (AT44 15.54 T, *F & 34.5
1& 25 4 PE) . HANFAH 25-26 FHLPARALHLE LT, NI LEAL
Bam g, AR tReias, HEHENITL.

R B A LS o, &858 EF K5 M LT 6 T A
FER BT HF

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

BFIPE (AH): EN
AR (AR ) : 31.43
354 B R

SAC No. S0570517050001
SFC No. BPN269

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

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

A AR
AR (AR ) 31.43
KR (ART #HE8 A 29 R) 27.20
A (AR T E ) 47,677
6 NAFH BRI (ARTET) 2,006
52 B AL B (AR T) 7.67-27.20
BVPS (A K ) 5.96
idr ]
—_— AR
(%) 7 %300
248
185
122
58
(5) T . .
Aug-24 Dec-24 Apr-25 Aug-25
AR R Wind
2B R EARE A

2t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 11,371 19,310 22,694 26,397
+-% (36.39) 69.82 17.52 16.32
)3 B AN 8 4 A 207.20 804.19 1,077 1,222

(87)

+-% (37.73) 288.13 33.98 13.45
EPS (5 #f # %) 012 046 061 070
ROE (%) 243 880 10.77 11.17
PE (4%) 230.10 59.29 44.25 39.00
PB (4%) 546 509 467 430
EV EBITDA (%) 98.14 37.23 2890 25.75
EE (%) 037 051 068 0.77
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BAl: THAIHKEER
»E R 2 8] WA PB (2025E)
600549 CH ARELRI 23.8
600111 CH b7+ 75.6
600259 CH JRAE 105.6
ST 8 A 68.3

E: HAEME 2025 08 A 29 B, F A Wind —H&HM
AR Wind, &R

B%2: HAF K PE-Bands B4£3: AR PB-Bands
(AR ) (AR )
2 iR — Bt R
143 4 29 -
---------- |--
I.----'.---‘.---J
108 - - oo 130X 21 A - o ] OX
= = = 105x - == 41x
72 85x 14 4 3.2x
- 65x 2.3x
36 - - 7 1 L
? 45x 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 Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 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
DRk 9,730 9,383 10,971 12,213 13,090  EaA 17,877 11,371 19,310 22,694 26,397
b 2,334 2,526 3,499 3,233 3,201 FhRA 17,101 10,776 17,885 20,836 24,251
R K 968.96  766.53 1,165 1,105 1535  FLAL A0 42.64 33.41 52.14 56.74 65.99
FeAe 3 R 9044 14520  254.96 21532 33169 FL %A 27.83 39.36 61.79 72.62 84.47
FAAT TR 2 449.66 61409 67327  839.68  920.12 FHFHA 21846 24885  289.66  340.41  395.96
A 4,886 4,456 4,487 5,931 6,194 W4 %M 56.21 65.99 76.95 56.02 57.86
FARA T 1,001  875.66  892.90  889.19  907.71 K FMAAIIK (109.43)  (51.95) 9.66  (11.35) (7.92)
RS T~ 5,596 6,119 6,771 7,198 7,630  AMAMMEE IS (0.30) 0.00 (0.15) (0.07) (0.11)
KA 657.66 ~ 618.05  746.90  871.67  967.80 A AMiA 65.61 35.16 51.38 51.03 51.20
sy 971.74 1,545 1,873 2,053 2,238 ELAH 45190  311.97 1,080 1,445 1,639
T3 7 313.57 1,003 1,117 1,249 1,399 FdsbkA 13.88 16.50 15.00 15.00 15.00
HAAEFEAD R~ 3,653 2,953 3,034 3,025 3,025  Fas ok 7.09 2551 20.00 20.00 20.00
= 15,326 15,502 17,743 19,412 20,720  AIEER 458.69  302.97 1,075 1,440 1,634
s 4,980 5,198 6,735 7,493 7811 P34 62.12 68.71  161.27  216.07  245.13
B 2,592 3,427 3,427 3,427 3,427  AA)HE 39657 23426  913.85 1,224 1,389
A IR B 698.70  490.22 1,298 2,869 1,981  JHEAEME 63.83 27.06  109.66  146.92  166.69
A E A Bk 1,689 1,280 2,010 1,196 2,402 )3 fEAN 5] 4 AN 33274  207.20  804.19 1,077 1,222
ekt A4 583.73  655.74  619.91 54825 47232 EBITDA 639.20  515.47 1,323 1,717 1,932
KK 498.41 445.24 409.41 337.75 261.82 EPS (AR M, & XK) 0.19 0.12 0.46 0.61 0.70
HAudE R A 8532 21050 21050 21050  210.50
R A 5,563 5,853 7,355 8,041 8283 EEMFIE
VMR G 74362  915.16 1,025 1,172 1,338 &tFE (%) 2023 2024 2025E 2026E 2027E
A 1,753 1,753 1,753 1,753 1753 mK#EH
FANR 2,088 2,131 2,131 2,131 2,131  FBUWKA 6.68  (36.39) 69.82 17.52 16.32
B4R 4,268 4,353 4,993 5,850 6,822  FaAliE (76.37)  (30.97)  246.23 33.82 13.40
)3 B B B R R 9,019 8,734 9,363 10,199 11,008  J3 B4 844 (79.12)  (37.73)  288.13 33.98 13.45
RARAIRARE 15326 15502 17,743 19,412 20,720 FHAEH (%)

ERIES 4.35 5.23 7.38 8.19 8.13
ALRER EEIES 2.22 2.06 4.73 5.40 5.26
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.06 2.43 8.80 10.77 11.17
2EEHAE 390.86 72.42 2,450  691.08 1,037 ROIC 4.96 2.96 11.27 13.25 13.87
A 396.57  234.26 913.85 1,224 1,389  #2ffe S
718 e A 114.19 147.02 171.27 220.82 24037  FEAEE (W) 36.30 37.76 41.46 41.42 39.98
w49 A 56.21 65.99 76.95 56.02 57.86 4 AfiibE (%) 13.25 21.20 5.97 7.24 6.33
#F MK (65.61)  (35.16)  (51.38)  (51.03)  (51.20) AFLFE 1.95 1.81 1.63 1.63 1.68
FEFEE (284.19)  (434.49) 1,281 (826.64) (677.59) #&FHLFE 0.78 0.74 0.80 0.67 0.71
HezE s 173.69 94.81 57.58 67.53 7874  BB#S
BREHALE (790.88) (528.26) (772.01) (595.98) (620.26)  HifFAsE 1.16 0.74 1.16 1.22 1.32
KA (616.53) (725.57) (693.77) (521.67) (574.69)  FKIk# A4 FE 18.83 13.10 20.00 20.00 20.00
KB (215.49)  156.08 (128.85) (124.77)  (96.13) EAHKHKEAH%E 27.35 18.13 20.00 10.00 10.00
E R & 4113 41.23 50.61 50.47 50.56 ~ HFBHEE (ARF)
ExKEHAE (237.35) 349.50 (704.46) (361.26) (448.50) AL (R ATHEE) 0.19 0.12 0.46 0.61 0.70
FE il 520.09  835.85 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.22 0.04 1.40 0.39 0.59
K% 47.92  (53.18) (35.82)  (71.66) (75.93)  HRA T = (RATHER) 5.15 4.98 5.34 5.82 6.33
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 8.33 43.56 0.00 0.00 0.00  PE () 14329  230.10 59.29 44.25 39.00
H A% LA (813.69) (476.74) (668.63) (289.60) (372.57)  PB (%) 5.29 5.46 5.09 4.67 4.30
G 3 o (628.14)  (97.33)  973.14 (266.16)  (31.52) EV EBITDA (%) 77.70 98.14 37.23 28.90 25.75

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
A A TRy 8] & B P BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, 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, HARETBWIERIBTIAO ARG EZTER LG EXR, 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 ERIERBRIREAAAR TRAEED ARARENSENRGHEFNE 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, 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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A ETREEWE
o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .
o BAeiTiR (600392 CH): K egisit (F#) AMAS . HF N8 /R XIKN 5] E A BFA ARG 8] 89T 5

AALEY 1%F A L,
o HRXEZWNWEZL, HHAELLRIER (FH) AR GE 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,

(E-E2REHE

o SITITEK, HIE R RAARAL X AL I RIS TR ARG IER REITAGGEAR . EF A )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
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o BfeitiR (600392 CH): ERIERMMWAIRAS .. TN F/RELIFKEN S FEF ARG A S E— XL @IRIER
A )ik 1% 3 Ak,

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
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
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&
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) 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 BRRIGH, $ETHLEASARMNEAEH, £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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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



