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R HM|E
Mk

HERHR
20254 10 A 20 B | P E A

NE A A ARG BN E), BIRERFY BAREE M, FRRT
KA EHBEMNE, AMNER “HA” PR b3 2025Q1-3 KA
12.47 1z (yoy+12.98%) , 1344 #) 2.20 12 . (yoy+47.09%) . 2025Q3
FIEI 4.79 12 (yoy+17.78%, qoq+16.18%) , V344 0.7 e
(yoy+0.25%, 0Qg-30.66%) , Q3 12#& 4 #|3R b T 7 3 B R A B 5% F o

Q3 1FHEFANLL TR, RARARRFHK

/N 8] 25Q3 M AN FR b A+ 16.2% F 4.8 12 7L, 3 Wind, 14 65%%k 454> 25Q3
B 941 T, SR LT dm s 8] 4K £ A R 25Q2 49 30.8%% E 22.7%,
B b & ANl £ 2R B T AR Q3 47 A AR T, o\ ) #1185 B & ILIR b AR
HFAL, AmE B, ERRIEREF AL RIMEER Q3 2 AlA
0.005/0.39/0.081/-0.127 1z .. Q2 % %)% 0.004/0.36/0.074/-0.125 ¢ 7.,
Wb, NS EMBTH DR, Q3 FRFEHwNL, &K E 2025Q3, 2025 F &
L EAH 27%.

G LM RFAAEL, PHBELEH K

3 Wind & My Steel, & £ 2025 4 10 A 17 B, 74k 247 4R B A
BERIEEE 550%; MMMERLEINTZEEAY, RANAA%KKEE
WA 241 TehFa KT, KA H, BRS%T S RIEEEmEBEHFLH%
&I, %A AR EAEERERKE, 2025Q3 # K 62 44 M=t
Z$100/t A L. 4ratizdn, BEEEE COADAMRE %, LFE g
F) (2025.06.03) , %7 GEEHKEHT 2024 6 TRET, 2026 S5
AT R B I T, mAKNEE LKL T FE+E R T 43R A
B ERIV G, BZNINART e ETITES

% B Ax4 10.18 T

KT 2025 F E A k& T RMBAT A, &A1 LA M RE

%, MHENE 2025-2027 F A4 A A 2. 74 L0, 2.81 /LA 2.81 12
(B ATIE T ) 24%/25%/25%) o LA 3] 2026 F-F¥ PE 4614 17.8X,
FERINEERFTRERKR T LRI, %7 TRESE—F R

Ft, %N 8] 2026 4 21.7X PE f5{4, MHE B4R 10.18 © (AT{A: 9.42
T, %F 254 PE /514 26.2X) .

RIeRT: %7 GRS, BRER, THEKREAN.

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

BFPE(LH) ®¥AH
AR (AR ) : 10.18
eSS R R

SAC No. S0570517050001
SFC No. BPN269

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

P98 &
AR (ART #E 10 A 17 8) 9.92
AL (AR T AT 5,906
6 /MAFH BRI (ARTFEF) 142.26
52 B E (AR T) 5.86-10.21
R A B

, — A

(%) P %300

74 A

53 A

33

12

9) . . :

Oct-24 Feb-25 Jun-25 Oct-25
AR R : Wind
Z MM ARG FHE
4t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 1,545 1,655 1,663 1,671
+-% 629 711 046  0.48
)3 B AN 84 A0 203.96 273.70 280.51 280.70
(87)
+-% (13.30) 3419 249  0.07
EPS (5 #f # %) 034 046 047 047
ROE (%) 6.16 7.86 752  7.05
PE () 28.96 2158 21.05 21.04
PB () 1.76  1.68 157 147
EV EBITDA (%) 1751 1276 1227 11.15
MEE (%) 181 050 050 050
R a7 FEPASL DA S R o (L
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B&l: “THA&4/1A

28 R# (Bloomberg) 28 H AR Wind —&##8 PE (2026E)

601969 CH By L 214
001203 CH KA a7 ik 19.0
600507 CH 7 KA 12.9
EXTYI 17.8

E: HAEME 2025410 A 17 B

F# k& : Bloomberg, Wind,

£ RFE

B%&2: 4% 5 & PE-Bands

B%3: 4%5 1 PB-Bands

(AR )
15 1

—E

@) -

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

- - - o D5X

- = = 20x

15x

10x

5x

(AR )

11

—_— ey

-
===
g

becmwe=

—--w-e] 8

- = = 1.6x

1.3x

1.1x

0.9x

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

FARIR: Wind, £

Rt Wind, %A%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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
RAEE 2,296 2,400 2,426 2,502 2,635  FaMKA 1,454 1,545 1,655 1,663 1,671
b 2,128 2,135 2,314 2,235 2521  FhmRA 1,132 1,286 1,298 1,305 1,311
R K 10.81 27.17 1351 27.36 1371 B RHL A0 24.74 22.73 24.35 24.46 24.58
FeAe 3 R 1.62 6.64 2.20 6.68 225  #FLFA 2.12 1.72 1.85 1.86 1.86
FAAT TR 2 11.69 7.34 13.04 7.44 1314  FEHA 13595 15391  157.25  157.98  158.75
A 63.06 90.12 64.45 90.87 6525 W4 %M (39.42)  (50.30)  (58.61)  (60.14)  (63.23)
FARA T 80.75  134.22 18.85  134.84 19.50 AR K 0.00 (5.26) (5.64) (5.66) (5.69)
FRFHF 2 1,464 1,498 1,674 1,828 1,984  NAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 653.94  620.74  689.76 74571 81210 #AAME 99.88 10190  103.01  104.13  105.26
sy 287.83 29855 34367 39435  446.63 ELAE 286.05 21156  304.30  309.94  313.11
T3 7 238.06 28221  272.04 26198  252.37  FLIMKA 0.03 24.16 12.10 18.13 15.11
ERUEIY AL 28461 29621 36843 42621 47244  Fdshi ok 0.37 0.95 0.66 0.80 0.73
= 3,760 3,898 4,100 4,330 4,618  FIMEHR 285.72 23477 31574 32727  327.49
s 247.96  322.81 35121 32286 35257  Fif3AL 45.60 25.36 34.73 39.27 39.30
B 0.00 0.00 0.00 0.00 0.00  ##1H 24012  209.41  281.01  288.00  288.19
A IR B 82.51 72.75 83.93 73.52 84.73  UHMAME 4.87 5.44 7.30 7.49 7.49
A E A Bk 16545  250.06  267.28  249.34  267.84 3 BEN 344 23525 20396  273.70  280.51  280.70
ekt A4 205.80 175.41 175.41 175.41 175.41  EBITDA 286.55 22723  298.34 31729  324.16
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.40 0.34 0.46 0.47 0.47
H AR R 205.80 17541 17541 17541 17541
R A 45376  498.22  526.61  498.27  527.98 i &M FibE
VMR G 39.43 43.29 50.59 58.08 6557 RItFE (%) 2023 2024 2025E 2026E 2027E
A 595.34 59534 59534 59534 59534 RK#FH
FANR 488.00  488.00  488.00  488.00  488.00 HIKA 5.92 6.29 7.11 0.46 0.48
B4R 2,160 2,251 2,384 2,521 2,658  FAlHE 21.00  (26.04) 43.84 1.85 1.02
)3 B B B R R 3,267 3,356 3,523 3,774 4,025 )3 EN 541 15.82  (13.30) 34.19 2.49 0.07
RARAIRARE 3,760 3,898 4,100 4,330 4,618  FEAREAH (%)

ERIES 22.15 16.76 21.57 2155 21.53
ALRER e UES 16.51 13.55 16.98 17.32 17.25
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.26 6.16 7.86 7.52 7.05
2EEHAE 341.20 62.78  339.40 (16.37) 357.14 ROIC 31.34 21.29 33.32 24.40 27.01
A 240.12  209.41 281.01  288.00  288.19 &4k H
A7 18 #e 4 41.90 45.09 43.70 52.67 62.42  HEAE (%) 12.07 12.78 12.84 11.51 11.43
W45 R (39.42) (50.30)  (58.61)  (60.14) (63.23)  # AfRLE (%) (59.10) (57.93) (60.17)  (54.03) (57.62)
#F MK (99.88) (101.90) (103.01) (104.13) (105.26)  wFHLF 9.26 7.44 6.91 7.75 7.47
FEF L 159.07 (84.75) 182.13  (184.41) 182.10  #AhrbE 8.93 7.13 6.69 7.44 7.25
HezE s 39.41 45.22 (5.82) (8.35) (7.08) BBk
BREHRLE 60.24 30.79 (110.13)  (93.61) (104.42) EEFFRAHFE 0.40 0.40 0.41 0.39 0.37
FARLH (71.24) (114.35) (150.00) (150.00) (150.00) &AMk A 4% 69.98 81.37 81.37 81.37 81.37
KB 0.00 0.00 (69.02) (55.96)  (66.39)  EAIKHE4HE 15.94 16.57 16.57 16.57 16.57
FAIF A 131.48 145.14 108.89 112.35 111.97  HmE¥kE (ARF)
ExKEHAE (29.77)  (118.86)  (49.80) 30.37 33.46  ARLKE (R A REE) 0.40 0.34 0.46 0.47 0.47
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.57 0.11 0.57 (0.03) 0.60
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.49 5.64 5.92 6.34 6.76
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 25.10 28.96 21.58 21.05 21.04
HAE T e (29.77)  (118.86)  (49.80) 30.37 3346  PB (1) 1.81 1.76 1.68 1.57 1.47
G 3 o 371.68  (25.29)  179.47  (79.60)  286.18 EV EBITDA () 13.93 17.51 12.76 12.27 11.15

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 A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— 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] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(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 BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T KERR o DATITARIE S ZAE K 09 BN Ao B AV 8L /) RIFFH B, L3R 8 2 8 4T L - 490N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (BRAEATARET) kT, FTRANETEEIRIFZIER (RLT). A, BAHFLZERETH
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
SRR &) F 32C KM R 0 R I AL RIEAR NI E M BN E) & B HIEE LI ARSI AT R T H .
FRERFIIMBELZAER, LRIER Fied) HIRN SR RIRE R ERIZEETE, 4o R B2 IEFAEIE,
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: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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



