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HERHR
202549 A 01 A | ¥ E A

PR
e

TR R K AR, 2025 4 H1 £ A8k 137.37 14 (yoy-13.18%) ,
34 4] 4.48 12T (yoy-22.15%) , 4edE#4 4] 4.38 1T (yoy-16.53%) -
£ Q2 A B 65.41 12 (yoy-23.11%, qog-9.10%) , Y3 &4 4] 1.82
fe T (yoy-31.53%, Q0Q-31.76%) , 1384 A 14K T KA1 X 18] T Fead
220 1L, FBRKELEBAIRAAM. 28Kk 2025-27 FH5F 4
) KT 75%, B DPS KT 0.19 T (A#H) , )& DPS 3t 2 iz &%
5.5%, #H “EN” TR

1H25 28] LM & & 7 16-9.3%, %74 k$F5EA)FE-2.2pp

8] 1H25 F 3 LM &4 4 440.03 T/IMWh, HATMEF T2 21.4 ©
IMWh, £ 2&%#E 2025 F9 KIAZH EMBL T %, 1H25, 28] T A&
TREF 7487 TR, F-93%, £H: 1) LHEHERALE S
LWH SR AIEIFNS BRI AT RLER A DR TR
152.31 /N BF £ 2320.39 N BF; 2) k= £A45, 1H25 ) W A Ak 5 £ A
ER-2.2pp £ 14.5%. 1H25, A3 E, S8BT HEH 1.22 1
T, FlH+18.3%, FEABEFEHHTMKETHREIL+1.8%ZE 1.07 11T,
HAEOZTERARTIKERILRT 368 71, #HEEHERZTIKE 502
77 o

1H25 i T BN R HE-14.5%, KR4 E b 4 LA R B L+2.3pp
1H25 2 &) ik T B L 5 AA AN Hb-14.5% % 94.42 1o ., 4% ) t-0.2pp
% 0.5%. SR E LS LH25 Bk R -4.5% % 7.90 e, £4 £
P+2.3pp £ 37.5%. BT HE K ARL, 28] 1H25 4k 95 5t i5 & F 1b-348
FebE 2149.34 Fek, BIFL-12.4%%F 3.59 e, £AFEF-11.7pp
% 35.3%. 1H25, 238 RN EmaRKE, FRIFFRIM 5 HF RE2HH
1.48/0.78/0.58%, R tt#-F/-0.10pp/-0.03pp; £ M 4% A B +b-17.2% %
7937 77 7o

BARi4.44 T, 8 “FEN” R

# 5 1H25 )\ 8] I % 42 A MK T R ANFAE, TR 8] 2025-27 4 LR &4
& 25%, M@ F AN 8 2025-27 4 V3 &4 )04 3.8/5.2/6.1% E
8.75/8.92/9.08 1z.7T; 2025-27 4 BPS # 3.17/3.40/3.64 7T, 7 it & —4k
tLx &) 2025E PB Wind —# F 473918 1.30x, # &N 8 kK-FHati g,
#-F /) 3] 2025 F B 4R PB1.40x, B AR 4.44 7T (AT{A: 4.93 TH& F 1.55x
2025E PE) , 4T “EN” 4,

R 3

RHAER RS T RRBII, TNEF, T EAREAM.

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

BFIPE (AH): EN
B AR (AR F) : 4.44
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

Fk HER
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

A AR
B AR (AR ) 4.44
KEH (ART RE9A1H) 3.46
TE (AR TEF) 13,446
6 ANAFH BRI (ARFET) 274.65
52 A E (AR T) 3.08-4.38
BVPS (AR ) 3.08
Rt A Y
— TR
(%) #3%300
37
24 Pm
12 i
1)
(14) ~ " . .
Sep-24 Jan-25 May-25 Aug-25
F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E

FWMA (FF) 30,021 27,232 27,112 26,992
+-% 0.83 (9.29) (0.44) (0.44)
)3 544 857.80 874.81 892.45 907.86

(B7)

+-% 217 198 202 173
EPS (R #74:%) 022 023 023 023
ROE (%) 767 735 698 663
PE () 15.68 15.37 1507 14.81
PB (1%) 117 109 102 095
EV EBITDA (%) 838 814 726 638

BEE (%) 0.00 0.00 0.00 0.00
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#FTREIE (600575 CH)

B&l: NS ELKARKLRELEZR B&2: 82845 HR LR gk
(fe ) (e )
350 1 — A yoy(# 4h) r 90% — )2 A ) yoy(# %)
10 - - 250%
300 [ 80%
- 70% 1 L 200%
8 4
l L 60%
250 i 7 L 150%
L 50%
200 - L 40% 6 1 - 100%
5 4
L 0,
150 { 30% . L 50%
L 20%
100 L 10% 3 1 - 0%
L 2 4
50 | 0% L L 50%
L -10% l
o | ' ' ' L 0% 0 - . . . . L -100%
2020 2021 2022 2023 2024  1H25 2020 2021 2022 2023 2024  1H25
FHARR: AaAE, BEFR FHER: NAAE, EEFL
BM%&3: TN EER
&R LA
REA S B’ ERD (&) (BF ) PE PB ROE
2025/9/1 2025/9/1 25E 26E 25E 26E 25E 26E
o 5 4 4 601088 CH 37.90 753,017 14.4 14 1.69 1.65 12% 12%
w7 600795 CH 491 87,573 12.1 11 1.28 1.18 12% 12%
S 601918 CH 6.37 16,502 8.1 7 0.97 0.88 12% 12%
M FEEE 600863 CH 4.03 26,303 11.2 10 1.40 1.33 13% 13%
Ik % R 001286 CH 9.17 34,388 121 10 1.31 1.22 11% 12%
F{E 12 11 1.3 13 12% 12%
TR R 600575 CH 3.46 13,446 15 15 11 1.0 7% 7%
Sl % 8 Wind — B
: Wind, 2& &5
B%k4: #THIR PE-Bands B%5: #TAIR PB-Bands
(AR ) (AR )
—_— TR —_— AR R
9 - 5 -
=79 T
7 --L ----- 30x 4 Lam==rpemr=""""" L meees 1.5x
o e -
A - — — 25x B s - — = 13x
5 J_'_,_'_ L_: 20x 31 1.1x
' 9 a Eh 15x 1.0x
2 — L 1
10x 0.8x
0 . . . . . , 0 . . . . . .
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
FHARR: Wind, £ FH AR Wind, &I
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 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 6,363 6,303 6,591 8,614 8,913  FaMA 27,333 30,021 27,232 27,112 26,992
EI 2,499 2,749 2,786 4,643 4769  FLRA 25,628 28,176 25516 25409 25,305
R MK 1,825 1,653 1,736 1,823 1,914 FLAHA A A 150.32  153.62  139.35  138.73  138.12
FeAe 3 R 46.82  248.42  260.84  273.88  287.57 FLiFA 51.78 60.76 55.12 57.58 60.03
FAAT TR 2 160.55  103.32  108.48  113.91 119.60  F2%H A 502.20  436.49 39594 39419  392.44
A5 1,037 81830  859.21  902.18  947.28  M% %A 18223  210.94 17398 15856  142.44
FARA T 79434 73056  840.99  857.84 87553  # EAiAdik 0.00 (123.58)  (57.63)  (30.27) (3.14)
FRFHF 2 17,142 16,834 17,170 17,082 16,597 AAMMEEFHKE 0.00 0.00 0.00 0.00 0.00
KIBF 3,494 3,284 3,557 3,826 4,048  BEHKE 269.65  240.64 27968  270.64  261.60
sy 10,052 9,415 9,696 9,500 8,991  FHLAIH 1,055  967.62 1,067 1,085 1,101
T3 7 1,856 1,817 1,773 1,735 1,705  FdsbkA 1922 101.27 19.22 19.22 19.22
HAAEFEAD R~ 1,739 2,318 2,143 2,020 1,854  FadshE ik 49.32 52.36 49.32 49.32 49.32
= 23,505 23,137 23,761 25,696 25509  #1HEEHR 1,025 1,017 1,037 1,055 1,071
s 6,457 5,356 5,515 6,010 6,151  Fiigst 14787 10123 10324 10298  102.38
FEAlEE S 1,385 1,295 1,295 1,295 1,295  A#1H 87752 91530 93346 95227  968.72
A IR B 2,928 2,086 2,190 2,299 2,414 SHEBERE 37.90 57.50 58.64 59.83 60.86
A E A Bk 2,144 1,976 2,030 2,416 2,441 V3N 84 AN 839.62  857.80  874.81 89245  907.86
ekt A4 4,700 4,795 4,327 4,815 3,519  EBITDA 2,189 2,235 2,250 2,390 2,508
K Ik 3,732 4,076 3,758 4,245 2,949  EPS (AR, %A&) 0.22 0.22 0.23 0.23 0.23
HAeAER A 7 967.32  719.48  569.48  569.48  569.48
R A 1,157 10,151 9,842 10,825 9669 EEMFILE
VMR G 1,447 1,522 1,581 1,640 1,701 2#FE (%) 2023 2024  2025E  2026E  2027E
A 3,886 3,886 3,886 3,886 3,886 AK#H
FANR 4,812 4,838 4,838 4,838 4,838  #FdKA 7.79 9.83 (9.29) (0.44) (0.44)
B4R 2,296 2,687 3,621 4,573 5542 LA 42.11 (8.33) 10.25 1.74 1.46
)3 B B B R R 10,901 11,464 12,339 13,231 14,139 V3 AN 8] 441 141.97 217 1.98 2.02 1.73
Pk i) %P & ] 23,505 23,137 23,761 25696 25509  FHAIES (%)

EXIES 6.24 6.15 6.30 6.28 6.25
NLREER EEIES 3.21 3.05 3.43 3.51 3.59
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.95 7.67 7.35 6.98 6.63
Z2EEHAL 978.82 2,757 1,757 1,990 2,111 ROIC 8.87 9.25 8.94 9.38 10.04
A 877.52 91530 93346 95227  968.72  {&tk#A
A 18 e 4 982.20 1,008 1,053 1,177 1,294 FEAME (%) 47.47 43.87 41.42 4213 37.90
m4% A 18223  210.94  173.98 15856 14244 % AtkweE (%) 34.24 28.90 23.56 15.24 5.34
#F MK (269.65) (240.64) (279.68) (270.64) (261.60)  AEALE 0.99 1.18 1.20 1.43 1.45
FEFEE (824.69) 74519 (126.54)  (28.76)  (34.78) ik ALE 0.72 0.93 0.93 1.18 1.19
HezE s 3120  117.75 2.10 2.09 209 #HEf)
B EHALE (1,009)  (1,961)  (1,109) (818.56) (547.37) &K =A% 1.31 1.29 1.16 1.10 1.05
KA (1,046)  (1,971)  (1,115) (818.93) (586.79)  RMIKHK A% 17.45 17.26 16.07 15.24 14.45
KB 0.00  (20.00) (273.36) (269.40) (221.32)  EAtIKEKAEE 12.67 11.24 11.94 11.32 10.74
FAIF A 36.97 29.98 279.04 269.77 260.74  HBAFE (ART)
ERxEHAE 60.27 (597.54) (610.48) 68595  (1,439)  HRIH(RAMHEE) 0.22 0.22 0.23 0.23 0.23
FE il 5999  (89.99) 0.00 0.00 0.00 HRZEAEA(RIME) 0.25 0.71 0.45 0.51 0.54
R IHEH 2,151 34314 (317.92)  487.73  (1,296) A4 F F(RAEE) 2.81 2.95 317 3.40 3.64
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (192.34) 26.45 0.00 0.00 0.00  PE (%) 16.01 15.68 15.37 15.07 14.81
A F AL (1,959) (877.14) (292.56)  198.22 (142.44) PB () 1.23 1.17 1.09 1.02 0.95
G 3 o 3046  198.38 37.01 1,858 12521  EV EBITDA (%) 8.74 8.38 8.14 7.26 6.38

S
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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, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AR o A RAE R A TR 8] A R IRALA FIAE, 4 RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S ARG IER T F A 55048 ) o AIRE PR TTH R ABHARILA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERM RREPTSAZ ETAERA S B o) 5 THE B, RITHE R Y AT KIEA AR R

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. 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENIERINTALR, OEBRERGRE (OEFAR) BRRIEAATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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 .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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



