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HERHR
202548 A 31 A | ¥ EAH

IR R
Reh

F A K A R R, 2025 F H1 5 ILE AL 295.54 12T (yoy+20.91%) |
Ja &%) 3.25 10T (yoy+2.30%) , 4edk4#] 2.91 14 (yoy+0.47%) .
F Q2 MBI 164.27 12T (yoy+17.34%, qoq+25.14%) , V3474 F
1.21 {7 (yoy-1.27%, (o0Q-40.45%) . /3] &-H 3k = He 7tk Aoik, #iHt
#E LB AR B, RMNEHF “BE” F48.

NEZFEREEARTLTR, FARERERRLR

8] 25H1 £A4 % %4 2.19%, F-0.78pct, ¥+ 25Q2 £41% 4 1.91%,
#H-0.63pcte ® A @, A& EFSFAHHHEEAA 406 L, Rk
+16.31%, % M %% 1.37%, F)b-0.05pct, &/ 80 4% A 4821.34 7
., FIH+23.92%, M4 % A EHR 0.16%, RHF; 2% M 1.71 171,
] 1b+8.59%, & 323 HE % 0.58%, Frb-0.07pct. shobi 8 =& & #F = ik
1A% -2228.66 77 T, EZREZATHEITEFT 2EMNERNOR R
TR H RN AL RS .

2 8] BRI Y R AR

ARIEN B NE ) R BMA BRI, A8 WIEFE 800 wh/F & ihiL T
H A B ALK, 100 vh/ S T A B AR, 20 vh/ S mi TR 4B 1

A3 & 50 n%/ﬁﬁﬂkj%é\/%f&% R A F %, ZA BT 2027 F8H#5, Ritk—
T B A S EA T KSR TSR Y. B, 238 200 7 /54
ERA BB LER = L EZAE (=) CERES, AZEST
BTRAMBNTHEEE K. AT REMMKR, HIT1= ;iﬂ;wyﬁfr 2025 4
FL, F A I & AL R A 6250 vh, d AR B R KRG G IR A
AR 3 O AR S AL 32 4500 vhk 2 B K K R A Fﬂ:*émé\/% 10 wbfe
G4k 50 »btd & Ak

B AR 5 4EE

BAVEH N 5] 25-27 F)3&44H K 6.96/8.26/9.55 1z, 35 EPS A
0.92/1.09/1.26 7. HANFH /35 2025 542 5T HEHEIk., K454
2.4 & b5 Al K 45%. 55%, M H EPS 4 %1% 0.51/0.41 7T; T ko 8] 2025
F Wind —#& ## PE 3185 A1 % 16.6. 15.6X, F BN Tk 4% LA
B, #AEY FAE ARANGRARLGE KB X, 4 FA5] 2025 F
18.7. 32.9XPE, ##:# 23.10 ~ (#7{4 15.89 =T, # F 2025 4 PE16.9.
17.6X) , %+ “3EH" TR,

ReRT: N EEY F AR, TiFdE KA,

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

BFRE(BH): ¥
B AR (AR F) : 23.10
eSS R R

SAC No. S0570517050001
SFC No. BPN269

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

R A
SAC No. S0570124050019

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

A AR
B AR (AR ) 23.10
KR (ART #HES8 A 29 1) 17.15
T (ARTEF) 13,031
6 NA-FH BRI (ARTET) 224 11
52 AAs s (AR T) 11.85-17.15
BVPS (AR ) 9.76
idr ]
e ST 0 A
(%) 7 %300
29 Wﬁ
17 \
6 [
(6) 4 z . . .
Sep-24 Dec-24 Apr-25 Aug-25
FH R R : Wind
2B R EARE A

2t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 47,504 60,659 69,008 78,257
+-% 536 27.69 13.76 13.40
12 B EN 84 A 579.49 696.44 826.41 954.85

(87)

+-% 23.74 2018 18.66 1554
EPS (5 #f # %) 076  0.92 1.09 1.26
ROE (%) 833 931 1016 10.71
PE (4%) 2249 1871 1577 13.65
PB (4%) 184 172 158 145
EV EBITDA (%) 16.12 17.37 13.48 13.31
BEE (%) 140 140 140  1.40
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E&1: 2020-2025H1 /&) % LN R F) th3g ik B%2: 2020-2025H1 / 8] J2 &4 #) M A Rt ik
(e ) — A (fe ) — )3 % TN 8 L AR A % A
500 - e AL A A YOY (5B - 40% - 3 & TN 5 I A 69 % Al idyoy (%5 4) 5%
1 r 0
450 L 3506 0%
400 - a0 6 1
L - 0,
350 - 0 5 35%
300 A F 25% F 30%
250 - L 20% 4 - 25%
200 - L 150 3 L 20%
150 - - 15%
L 10% 2
100 A - 10%
5% i
50 0 1 L 506
0 A : : : : : 0% o | L 0%
2020 2021 2022 2023 2024  2025H1 5020 2021 2022 5023 5024 202501
FH R Wind, 55 B Wind. &5
B&3: TN a4&ER
/> 5) Bloomberg X4 28] R AR PE (2025E)
FLEEKAT S
600988 CH TR A 17.2
000975 CH L4 E R 16.5
002237 CH B R 17.1
600547 CH LR e 24.0
ki 18.7
K& E##
600330 CH X8Ry 43.3
300285 CH 18 & A H 30.9
688021 CH BAZTAR 24.6
A 32.9
E: HIBHE 2025448 A 31 B, Fa Wind —& M
FHRR: Wind, 555
W% 4: FAF44k PE-Bands B%£5: F#f44k PB-Bands
(AR ) (AR )
— AL — AL
33 1 34 -
25 4 0 eee= T eeeee 40x 25 4 p==TT e et emee—- 3.3x
- — — 30x - — — 2.8x
16 25x 17 2.3x
20x 1.8x
8 8
15x 1.3x
0 : : : : : 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
FHRK: Wind, 555 FARR: Wind, 555
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 9,877 12,524 16,129 16,646 20,319  BLMA 45,086 47,504 60,659 69,008 78,257
EI 1,780 2,887 3,687 4,195 4757 FLRA 43,678 46,115 59,125 67,284 76,333
R MK 1,542 3,014 2,804 3,815 3,691 AL Al 60.27 63.41 60.66 62.11 62.61
FeAe 3 R 155.86 79.25 22097 12057  266.74  FL%A 71.19 81.96 84.92 89.71 93.91
FAAT TR 2 456.05 26578  655.96 39265  796.50 FHE A 378.41  367.96 42462 44855  469.54
A5 4,231 4,330 6,646 5,845 8,326 MH%A 73.56 98.15 26.63 49.90 69.47
FARA T 1,712 1,948 2,114 2,279 2481  FARMERK (91.27)  (47.39)  (60.51)  (68.84)  (78.07)
FRFHF 2 1,897 2,020 2,361 2,530 2,710 AAMEE DK E 15.52 8.99 8.99 8.99 8.99
KIBF 0.00 0.00 0.00 0.00 1.00  #®EAMKE 30.33 35.05 35.05 35.05 36.05
sy 1,246 1,160 1,453 1,600 1,735 & RA1HE 608.19  736.33  867.42 1,028 1,186
T3 7 209.58 24282 26213  287.32  319.03  FLIHKA 0.61 1.41 1.41 1.41 1.41
ERUE 3 v 44136  617.35 64590 64219 65520 FWwIEh 1.36 23.13 10.00 10.00 10.00
Wt s 11,775 14,544 18,489 19,176 23,029  FIHMER 607.44  714.60  858.82 1,019 1,177
s 2,510 4,743 8,156 8,382 11,694  FiigA 112.61 10097  121.35  144.00  166.38
FEAlEE S 710.15 1,193 5,069 4,669 7,927 AAIHE 49483  613.63  737.47  875.10 1,011
A IR B 335.69  450.88  557.61  590.05 711.95 U HEAIE 26.52 34.14 41.03 48.69 56.26
A E A Bk 1,465 3,099 2,529 3,123 3,055 3% A 84 A 46831 57949 69644 82641  954.85
ksl [ 2,490 2,436 2,413 2,181 1,894  EBITDA 789.02  930.22 1,017 1,233 1,436
K Ik 1,797 1,589 1,566 1,334 1,047  EPS (AR T, %K) 0.62 0.77 0.92 1.09 1.26
HAudE R A 692.69  847.05  847.05  847.05  847.05
R A 5,000 7179 10,569 10,563 13,587 EEMEE
VMR G 266.56  288.80  329.83 37852 43478 AHFK (%) 2023 2024  2025E  2026E  2027E
A 760.98  760.73  760.73  760.73  760.73 ARK#H
FANR 4,563 4,611 4,611 4,611 4611 FRMA 10.62 5.36 27.69 13.76 13.40
B4R 1,315 1,750 2,266 2,879 3,586 @A) 15.04 21.07 17.80 18.48 15.41
)3 B B B R R 6,508 7,077 7,591 8,234 9,007 3/ AN 5] 4 A1 15.07 23.74 20.18 18.66 15.54
AR AR A 11,775 14,544 18,489 19,176 23,029 FHARS (%)

EXIES 3.12 2.92 253 2.50 2.46
ALRER e UES 1.10 1.29 1.22 1.27 1.29
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.30 8.33 9.31 10.16 10.71
Z2EEHAL 743.06 81014  (1,995) 1,621 (1,869) ROIC 6.67 7.67 6.41 8.05 7.33
A 49483  613.63 737.47  875.10 1,011 4Efkde s
A7 18 #e 4 12647  152.51 131.31 163.85  188.90 /- AthE (%) 42.47 49.36 57.16 55.08 59.00
%% R 73.56 98.15 26.63 49.90 69.47  F QHE (%) 24.71 22.72 54.36 37.22 59.85
#F MK (30.33)  (35.05) (35.05) (35.05) (36.05) AEFLFE 3.93 2.64 1.98 1.99 1.74
FEFEE (45.74) (166.67)  (2,901) 53431  (3,116) @&FHLFE 1.93 1.59 1.03 1.20 0.92
HiezEas 12429 14757 45.61 32.42 1349  #HEfeS)
B EHALE (179.15)  (349.85) (428.04) (288.65) (323.61) &% = Aét%E 3.63 3.61 3.67 3.66 3.71
KA (202.35) (354.33) (464.98) (322.36) (357.08)  EKIKHAFE 26.08 20.85 20.85 20.85 20.85
KB 0.00 0.00 0.00 0.00 (1.00) ATk IE 45 % 10585  117.25  117.25 11725  117.25
EXUEI SRS 23.19 4.49 36.94 33.71 3447 EBREE (ART)
ERxEHAE (2,061) 74.65 3,223 (824.39) 2,755 AR B (R A HEE) 0.62 0.76 0.92 1.09 1.26
FE il 16.16  482.78 3,876  (399.98) 3258  HBRZEALR(RHE) 0.98 1.07 (2.63) 213 (2.46)
R IHEH (203.11)  (208.59)  (22.66) (231.85) (287.49) M IT/F (R ATHEF) 8.56 9.31 9.99 10.84 11.85
A3 4G o (0.09) (0.25) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 114.50 48.04 0.00 0.00 0.00  PE (%) 27.82 22.49 18.71 15.77 13.65
A F AL (1,989) (247.33) (630.46) (192.56) (216.06)  PB (f%) 2.00 1.84 1.72 1.58 1.45
G 3 o (1,484) 54238  799.66  507.49  562.18  EV EBITDA (4%) 18.97 16.12 17.37 13.48 13.31
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2H7 I 7 B

AN, B, FIEW ARIRE BT R R 695 A M BB T AT TS AR B9 IE R R EATARIAAZ L, HAE, ILAERA R
H AT RIRE TR0 EARE N R PT R AR E L R A B BT . 02 &, "0 A R FIEF B A A
RELHFURERAGEIMBIEA, NTAEEENESLEED,

— 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 I F L 5 5TAE) o AIRE T BT A R A ARG T 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, FREFANRIEARE &G LRFE
RATRE . FRIEFFNARENSELTERRK B @ ooy BB T REZ K, BTE LTS QT KIEMZ R RAEH.

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. BRHERLASFEEAFHTRA, FREEEAE A AREAR, RREARIEERME 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

LRIEFBAAE LD FTFEOTEARN, HARETBGIERIBTIAO 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
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 TRAEEY ARIRENSENRGHEANE 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 (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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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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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
HBLFALTSY “£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
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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIFAIE R R KAT AT AT £ S A 5. AEE PR AL “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o BHRIEABRMAMNE, BTN AREFEENSE, RIAEGBEHE, TFERTRAZTH KIRES TR
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME SR A AL FIER NGB RGNS E A FEGE &I T ARSI IATIRTH .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

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 A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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



