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BEHFR 4R &
20254 10 A 16 8 | #E A% BRnE

BRI A A = 54 : Q3 £ A F Ik 34.60 12T (yoy-11.41%, qoq+2.00%) ,
Ja &4 4] 1.44 1. (yoy-1.05%, 0Q-48.29%) , 1&F #&111 3Q25 147
PER-E AN 2.00-2.78 1L T, £&RFF R EARKARTI A ZE A % At
REATHE, 2025 FiT =% % F A B Ik 101.60 12T (yoy-11.28%) , ¥=2
4 4] 6.46 10T (yoy+15.18%) o 4 8 F R AAR R B A58 /) K= e A R &
RAF RS MR H T LA IERA DR, BH CENT PR,

TR S R L G A, Q3 LA R R L+3.8pp

3Q25 N 8] B kAL AN HE-11.41%, E&A: 1) FTRAKRT A LH &4
B, MXAESERZRARNENRBE TR, 2) TRELFRIBESERLE. 2
3Q25 424 R F b+3.8pp £ 17.1%, £&2 1) FTRMRIT 5] 5iT
B, 2SR F AT RNRARGRE, BRFREH, AT F &M
G4 A 2) FARB TR WA A B L 58 LR R EHRAR A 49i5
TRE, BRBR I LEAFHmLSRILT AR GRA; 3) TEK
BRERABD, BE Q4, HAVAHNEL 1) £ G Fhk. T EH TR, 2)
SHIT B R BALHL T R ARIE N 8) IR AL Ak S SRR R Ak AR AU

HAAE A S R BOR, IM25 2 ML AR IL+67%

OM25 N\ 8] 2B 4 A AF IL+6T%E 3.67 1L, 235 TFNa%ZEL
Sk E, RINKALEREE, ek A B, BRE2025F=FF K, »
B B A 59.97 1o, BFmIEK 8.32 1L, MELATHL, &AA
HNE BB RS ARRBERA BT HIALRARAN 1621 (9M24
FARE 745 L) , TE/RBTEIEERABEARTR, BT L HRY,
2k, NI AHIAEREITFRE

B AN 5 4E4E

FEMAE G B, L AEA T B BHIT F i A F B IKE, N E] TR
k% 2T Q4 i R W HBFKA, f&FEATMN, KA NS 25-27 F 2
£4F0E H 7.13/8.94/11.00 12T, & EPS % 0.47/0.59/0.72 o Tt
5] 2025 4 Wind —& ## PE # 14.7x (FT1H 12.6x) , # B\ 3] VG 3%
THEHFTRAT NS ZBAERERAL, A BARAE N 8] 1T ) B A5 5 324,
#-F /) 8] 2025 4F 20.6 1% PE /%14, xt & BARN A 9.65 L (#T14 8.35 7,
3t 17.8 4% 2025 4 PE) .

RIeART s R TR = R A A R AR A o T AR TAZIT £ 22 H AR R IH

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

BFIPE (AH): EN
B AR (AR ) 9.65
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

k> it
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

). 3 o
SAC No. S0570124070105

KEA
kanggi@htsc.com
+(86) 10 6321 1166

E AR
AN (ART KZE 10 A 16 ) 8.02
iE (AR T A7) 12,216
6 MNA-FHE R (ARFAEF) 242.23
52 A4 e (AR T) 4.74-8.49
M & B
— R

(%) 7 %300

77

56

35
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(1) 4 T T .

Oct-24 Feb-25 Jun-25 Oct-25

FH &K Wind
ZE R EARE A

2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 14,500 13,498 14,765 16,191
+-% 37.04 (6.91) 939 965
3 & 844 481.82 712.62 893.82 1,100

(7)

+-% (4.52) 47.90 2543 23.02
EPS (%74 ) 032 047 059 072
ROE (%) 525 7.83 942 10.73
PE (f2) 2535 17.14 13.67 11.11
PB (f2) 135 134 124 115
EV EBITDA (/%) 1455 1368 11.76  9.15
MEE (%) 499 175 219 270

FA KB AN RN
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B&2: 2019 5 E4n 8 &4 FHERLER
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TH R N NS ERHTR FH R : Wind, 5%
BH%3: ToRiit
&g () WE (BH L) PE PB
REA S BERD 2025/10/16 2025/10/16 25E 26E 25E 26E
15 Y 3R B 603568 CH 21.83 37,211 11.9 10.3 2.4 2.0
ZeHh 601330 CH 7.07 9,852 14.4 13.5 1.2 1.1
WF 002266 CH 4.39 22,913 20.2 18.1 1.9 1.7
RS ) 600323 CH 28.37 23,131 11.7 10.2 1.6 15
A 14.5 13.0 1.8 1.6
BRI 603588 CH 8.02 12,216 17.1 13.7 1.3 1.2
e TR 8 B AT & A Wind — 2 M
KRR Wind, S &5 20
B&4: #HAEFHE PE-Bands B%£5: &A% PB-Bands
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ALRER
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2EEHAE
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TEFEEN
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2023
13,109
1,866
1,818
216.45
320.74
4,931
3,957
13,573
843.15
3,621
7,811
1,298
26,683
11,158
6,242
2,793
2,123
5,401
4,956
444,74
16,559
824.30
1,537
3,959
3,877
9,300
26,683

2023
(952.58)
508.16
552.93
436.84
(120.76)
(2,444)
113.82
(1,223)
(1,507)
281.51
2.21
2,267
2,393
290.72
0.00
47.70
(463.77)
91.69

2024
13,888
2,023
2,173
256.62
599.34
5,165
3,670
13,380
216.84
4,110
7,759
1,295
27,268
11,317
6,373
2,775
2,169
6,055
4,824
1,231
17,372
849.87
1,523
3,816
3,702
9,046
27,268

2024
759.51
542,52
625.13
450.75

(120.85)

(807.91)

69.86

(507.98)

(894.92)
342.74

44.20

(110.63)
130.86

(132.57)
(11.84)

(142.32)

45.23
137.08

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
13,123
2,037
2,282
269.46
659.28
4,865
3,010
13,393
238.24
3,651
8,198
1,305
26,516
11,198
6,573
2,914
1,712
5,228
3,998
1,231
16,426
939.65
1,523
3,816
4,264
9,149
26,516

2025E
2,553
802.40
573.53
385.84
(97.40)
760.09
128.97
(565.65)
(563.69)
(21.40)
19.44
(1,974)
200.00
(826.17)
0.00
0.00
(1,348)
13.79

2026E
14,232
2,714
2,396
282.93
659.28
4,065
4,114
13,738
258.24
3,766
8,310
1,404
27,970
11,709
6,573
3,059
2,077
5,379
4,148
1,231
17,088
1,052
1,523
3,816
4,968
9,829
27,970

2026E
1,861
1,006
618.14
386.86
(40.00)
(166.87)
56.84
(923.80)
(942.79)
(20.00)
38.98
(260.33)
0.00
150.34
0.00
0.00
(410.67)
677.27

2027E
14,916
6,048
2,061
245.33
278.84
2,782
3,500
14,205
278.24
3,945
8,497
1,485
29,121
11,576
6,573
2,270
2,734
5,693
4,462
1,231
17,270
1,191
1,523
3,816
5,835
10,661
29,121

2027E
4,493
1,238
660.45
378.26
(40.00)
2,194
62.33
(1,088)
(1,106)
(20.00)
37.99
(71.14)
0.00
314.47
0.00
0.00
(385.61)
3,334

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

= REE (%)
R E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
10,580
8,652
66.34
143.59
504.51
436.84
(77.79)
4.98
120.76
564.76
8.71
13.84
559.64
51.48
508.16
3.52
504.64
1,521
0.33

2023

20.58
(32.40)
(27.13)

18.22
4.80
5.55
4.74

62.06
101.06
117
0.62

0.43
5.93
3.22

0.33
(0.63)
6.11

2421
131
15.27

2024
14,500
12,407

68.77
97.68
510.93
450.75
(122.16)
74.66
120.85
620.16
7.86
20.17
607.86
65.34
54252
60.71
481.82
1,672
0.32

2024

37.04
9.81
(4.52)

14.43
3.74
5.25
4.67

63.71
113.90
1.23
0.64

0.54
7.27
4.46

0.32
0.50
5.94

25.35
1.35
14.55

o%%
1]

2025E
13,498
11,153
64.02
90.94
475.64
385.84
(73.23)
(37.00)
97.40
911.34
7.86
20.17
899.03
96.63
802.40
89.78
712.62
1,712
0.47

2025E

(6.91)
46.95
47.90

17.37
5.94
7.83
5.32

61.95
101.88
117
0.60

0.50
6.06
3.92

0.47
1.68
6.01

17.14
1.34
13.68

2026E
14,765
12,126
70.03
99.47
520.29
386.86
(65.34)
0.00
40.00
1,140
7.86
20.17
1,128
121.21
1,006
112.61
893.82
1,973
0.59

2026E

9.39
25.08
25.43

17.88
6.82
9.42
6.22

61.09
91.36
1.22
0.74

0.54
6.31
4.06

0.59
1.22
6.45

13.67
1.24
11.76

1 IR IE 25
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2027E
16,191
13,207
76.79
109.08
570.52
378.26
(55.46)
0.00
40.00
1,399
7.86
20.17
1,387
149.10
1,238
138.53
1,100
2,251
0.72

2027E

9.65
22.77
23.02

18.43
7.65
10.73
8.12

59.30
60.60
1.29
0.95

0.57
7.27
4.96

0.72
2.95
7.00

11.11
1.15
9.15
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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 AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA 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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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 HAEIL3L (603588 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,

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
3] A AAT L S BN,

o ZAEIRBE (603588 CH): Rl ARAY A RS HF 2 8l An/ R ELIKE A 8] 5F & F A AR A 8] £ — £ E@IiE A
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
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&
FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFETAE. o RIER A,
W 2B ke AN ARF RS RIER (i) AR ARSI wICE 23K R Ba R RE 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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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



