IE R AR

\ ¥ % B4y (002891 CH)

25Q3 M4KE 4 G KA Y

OO feRE S

.' .' HUATAI SECURITIES

B

HERHR
20254 10 A 13 B | P E A

bR R R A = F 4R Q3 S HLE I 14.28 12 7T.(yoy+15.86%, qoq+7.26%),
Ja 84 #) 1.30 72 (yoy-6.64%, qoq+16.41%) , F=dE44) 1.24 {z 1,
Fl lt+18.86% . 3 F+12.30%. 2025 4 Q1-Q3 %I F Ik 38.60 12T
(yoy+21.05%) , V344 4] 3.33 12T (yoy+18.21%) , F=dF#4#] 3.23 12
T (yoy+33.50%) . NS AMEFHREK, SMiTHRAEZAERER, &
4F 26 FiESN LT F R B, B8 CENT L.

RNEEEFFRERK, AR AT KEY

NABHERNBATHEIR, REBF. &MEFD 5 25Q3 A4 &gk
7 35%~40%, HPALBMETINEBATIEKEE, L GHER
KREZIAAMEAAEZFTH, RNATLNE FHE. Fbohdrdid 5 X0
IMERTE L, BE Q3 BHUE KB KRN, AAVEF NS I EICH 5%~
10%8938 K, Rtk Q2us A ik, RALFRMER L) HA T RATH K

s AR,

A E B +2.23pct, FedE 223 BEF)HE yoy+19%

25Q3 N3 £ A% 4 29.11%, R b+2.23pct. 3R b-1.85pct; L4 £ F biz
A 2FETAEN A M EbFERA, Srbk e 2 21 H £ A
%0, % Mam: 25Q3 » 3] 4l % A % A 18.8%. F)rb+2.8pct, H 4 €
% B & yoy+2.3pct, &AVEFLAE %k NIE A BAE 32% 44, yoy+l.1pct.
B EFHE N BN 30% A L a9 A I AR AT R % M & yoy+0.2pct £
1.9%. &3 % B E yoy+0.3pct £ 4.5%. A& EHAFERALTEIRS
A Frh, 8] 24Q3 & B I LA A R — R AT A, 25Q3 dwdk 0 2
BER K, $H 124101, FHEK 18.86%.

A 26 FHILF R BER, BHRXER TR
BHEERS I 7, mEKI 87 8%, &MNMAH+E 2026 55
MR RS, 2025 FRT—FENBEHFE, Mkaimc
Je i E R g, BAVEIF I — KA 4 s 4 a9 AL R AL

B AN 5 4E4E

AR AR B AN, A 8] 25-27 S )aH4 4108 A 4.31/5.52/7.25 12
T, & EPS # 1.42/1.81/2.38 L. 5% b8 25 F 32XPE, # /& %|
NEBN I B L RE, AR TSR G L, KM% F 8 25 4 56
1& PE #14, %445 BARH 79.52 7.

Kb BREEEKIAAY. BAAESERATHE.

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

BFIPE (AH): EN
B AR (AR F) : 79.52
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

PoE
SAC No. S0570525100001

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

37+
SAC No. S0570525080003

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

A AR
KM (ART KRE10 A 13 8) 56.68
AL (ARTET) 17,252
6 ANAFH BRI (ARFET) 519.68
52 A E (AR T) 26.28-72.24
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Oct-24 Feb-25 Jun-25 Oct-25

FA kR . Wind
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 4465 5354 6969 8,764
+-% 19.15 19.92 30.16 25.77
12 A 8440 393.80 431.47 551.67 724.59
(B7)
+-% 68.89 9.57 27.86 31.34
EPS (4 # %) 129 142 181 238
ROE (%) 15.06 14.44 1580 17.40
PE (1) 43.81 39.98 31.27 2381
PB (1) 711 629 544 461
EV EBITDA (1) 26.15 23.14 1822 14.19
BEE (%) 071 071 088 106
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EPS (&) PE (4%)
IEHRA 2 8) R A KEH (R) BT (for) 2025E 2026E 2025E 2026E
300673 CH TR Ry 18.33 45.61 0.77 0.92 23.85 19.95
832419 CH 520 Ay 18.33 18.94 0.80 0.98 22.97 18.73
301498 CH *REW 94.50 378.04 1.93 2.48 48.92 38.04
L e 31.91 25.58
E: BLA Wind —5 M, ME 2025410 A 13 8
FARR: Wind, ERFE
B%2: +EK4 PE-Bands B%3: ¥EMA PB-Bands
[N: %) (AR )
RS — R
% - } 85
ool
'
71 A ____'1- T ee--- 60x 64 4 0 _ge===l T ee=e-- 8.6x
0
r"-'_" - - = = B50x - — = 7.0x
47 - L—~r1 40x 43 5.5x
- N 30x 3.9x
24 =P Gfsm, — 21
g = 20x 2.4x
0 . . . . . , o 4 . . . ,

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FH R Wind, E5F R

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

AR IR . Wind,

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
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2023
2,022
527.14
467.59
5.19
16.63
580.46
42453
2,369
215.43
1,070
93.24
989.83
4,390
1,186
665.50
377.91
142.13
785.30
40.45
744.85
1,971
186.57
294.11
1,144
816.75
2,233
4,390

2023
447.02
291.99
137.49
28.76
(21.31)
(12.94)
23.04
(680.37)
(406.82)
(289.25)
15.69
84.23
32543
(4.23)
0.00
(0.40)
(236.58)
(143.81)

2024
2,066
513.43
627.48
6.43
22.27
579.08
317.14
2,385
249.65
1,374
91.85
669.31
4,450
1,054
396.55
407.69
249.81
781.69
25.34
756.35
1,836
186.64
294.12
1,096
1,094
2,428
4,450

2024
496.28
416.49
146.91
17.69
(72.46)
(50.70)
38.35
(58.64)
(241.63)
144.21
38.78
(399.50)
(268.95)
(15.10)
0.00
(48.15)
(67.30)
50.83

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,235
427.21
685.70
7.51
24.38
772.85
317.14
2,632
296.37
1,562
98.45
674.92
4,866
1,097
396.55
508.26
192.24
782.04
25.69
756.35
1,879
245.48
304.37
1,096
1,446
2,742
4,866

2025E
44756
490.31
143.81
17.65
(9.00)
(195.21)
0.00
(381.87)
(331.54)
(46.72)
(3.61)
(151.91)
0.00
0.34
0.00
0.00
(152.25)
(86.22)

2026E
3,158
801.36
1,023
10.64
36.34
968.57
317.14
3,100
334.97
1,944
101.42
719.98
6,258
1,977
1,039
671.57
267.12
787.77
31.42
756.35
2,765
320.71
304.37
1,096
1,900
3,172
6,258

2026E
532,62
626.90
184.89
34.27
0.00
(313.45)
0.00
(653.36)
(596.71)
(38.60)
(18.05)
494.90
642.14
5.74
0.00
0.00
(152.98)
374.15

2027E
3,686
1,008
1,126
12.18
40.02
1,182
317.14
3,596
369.65
2,360
100.25
765.88
7,281
2,330
1,314
785.77
230.51
787.84
31.49
756.35
3,118
419.51
304.37
1,096
2,516
3,744
7,281

2027E
846.78
823.40
214.61
55.33
0.00
(246.56)
0.00
(710.22)
(672.08)
(34.67)
(3.46)
69.94
275.01
0.06
0.00
0.00
(205.13)
206.50
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F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
3,747
2,763
13.53
386.94
143.65
28.76
(15.09)
2.08
21.31
372.16
1.04
2.90
370.30
78.31
291.99
58.83
233.16
539.21
0.80

2023

15.37
140.54
120.12

26.28
7.79
9.64

12.65

44.89
37.46
1.71
1.17

0.91
9.03
7.53

0.77
1.47
7.34

73.99
7.73
33.30

2024
4,465
3,208
14.16
494.92
210.15
17.69
(15.20)
0.56
72.46
507.66
1.19
3.45
505.41
88.92
416.49
2269
393.80
682.34
1.34

2024

19.15
36.41
68.89

28.16

9.33
15.06
17.36

41.25
25.45
1.96
1.33

1.01
8.15
8.17

1.29
1.63
7.98

43.81
7.1
26.15

o%%
1]

2025E
5,354
3,740
16.18
626.42
240.93
17.65
(32.12)
0.00
9.00
619.85
1.00
0.20
620.65
130.34
490.31
58.84
431.47
776.75
1.42

2025E

19.92
22.10
9.57

30.15

9.16
14.44
17.37

38.61
24.61
2.04
1.26

1.15
8.15
8.17

1.42
1.47
9.01

39.98
6.29
23.14

2026E
6,969
4,817
21.06
885.01
278.74
34.27
(41.81)
0.00
0.00
792.75
1.00
0.20
793.55
166.65
626.90
75.23
551.67
1,006
1.81

2026E

30.16
27.89
27.86

30.87

9.00
15.80
18.28

44.19
28.97
1.60
1.06

1.25
8.15
8.17

1.81
1.75
10.42

31.27
5.44
18.22
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2027E
8,764
5,950
26.48
1,166
350.57
55.33
(52.59)
0.00
0.00
1,040
2.00
0.20
1,042
218.88
823.40
98.81
724.59
1,303
2.38

2027E

25.77
31.25
31.34

32.11

9.39
17.40
20.70

42.82
26.01
1.58
1.03

1.29
8.15
8.17

2.38
2.78
12.30

23.81
4.61
14.19
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AN, BB E, WEH., ZF, HIE ARSI R KRG E R FA IR BT AT IFATARIER R A TABNMAERL; K
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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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

LRIERBAE A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 TRAEED ARRENSENRGHEFNE 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 (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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AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARNINFRENAGPTRLA LELEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATIRHEAR F . WE M. FITAARANRKALIF RI2E RIS TR A AGARGIER R KT AN ZHBAAR . ETF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o P RMA (002891 CH): K FEAMMARAS ., HFASF/R LK N8 EEFARG NG E— R L @IIEHR
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o ERIEKRBM AN LT N f/REHEENS, RIXATHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF R AL ERIER (i) AR ARSI BICE BRI R B RIER (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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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



