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BEFR FREF

2025410 A 22 B | ¥+ EA#

TEEM A A ZFIR:Q3 £ I E Ik 15.17 1z T(yoy+21.85%, qog-12.88%),
Ja £ 4 4] 1.35 12T (yoy-16.65%, qog-22.35%) . 2025 4 Q1-Q3 A&
Jk 47.37 12 (yoy+29.03%) , 2##4 4] 5.13 1T (yoy+9.05%) ,
#4) 4.93 12T (yoy+11 26%) o A A Eaik S REFHERGK, Fohk
5B AR BAVRE N KA T, BRAVALFN S KA A 2 Hhed b ERAE

], A RN 11‘4&0

BAALTRBEMRE[RER, T XMY0A IRE

S 1) BA: HHEEQIEANLSFENKRFEAIBWALEK, L+ 4h
iwﬁfﬁ%ﬁmﬁiﬂ?%*%‘ WiRAR 40%; Sk EsniLi AT, &AVEHEA
8 B Wk 44 FHL R FH 25Q1-Q3 B A BILR g K A2 40%; 2)
Boh: HHE Q3 BRI TRY 5%-7%, &L XA M. &M%EH\
BB F A E FFNEHITE, A FEH L) T E R,

BB T N e THIREZ BEMFEER,

25Q3 A1 B R A RLME, 45 % A B L+52%

25Q3/25Q1-3 £ A% % 42.92%/42.83%, [ +1.09pct/+0.85pct,
%7% £301k-0.89pct; s amiLar s T, N8 2R ER LA E, ;ELP‘;;#J

#om T Q3 £ A 3wk A K E . 25Q3/25Q1-3 1 I 3

31 07%/28.76%, [5] tb+5.05pct/+2.91pct; 25Q3 3 ] % i & 31 bb+0.22pcto

25Q3 4 B/ F /A R % R £ A 23%/6.3%/1.4% ,

+4pct/+0.6pct/-0.3pct. L P4 ER AL EZ AA LMK, A4 SR A
BB sudfe ), AR 4R B A E IR S R PTR . M5 AR

3K RICSUKE RS FR,

B A 5 AE4E

kB XA H R, KM T AN G 2527 F 92 & 4 A HE

(-5.88%/-8.11%/-11.37% ) % 7.06/8.86/11.12 1z *, *

1 76/2.21/2.78 .. A E L/ 8] 2026 SF4E{A 15 22XPE, # /& %]\ 84
LRESH, HOBELRE, BEAA RS, HERTH, 4
26E 50XPE, T B 4= % 110.5 T (A714 130 T, * & 54 1& 2026 4 PE).

ReRT: BAEHTHERAAIAI. T H5EF 0B RAFIAE LK,

LEEHRIE, PERLBE X R TN, AR A B S,

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

BIFR(EH) EN
B AR (AR ) : 110.50
PE A LE

SAC No. S0570525100001 yaoxuemei@htsc.com
+(86) 21 2897 2228

BEE IR
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
37+ R R
SAC No. S0570525080003 jike@htsc.com

+(86) 21 2897 2228

P9 &3
AN (ARTH KRE10 A 22 8) 85.59
A (AR TEA) 34,276
6 ANA T3 AR (ARTET) 292.48
52 A E (AR T) 61.33-119.98
FR M & B
— R

(%) P %300

85

61

38

14

(10) + : . .

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

FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BN (BF) 5245 6,161 7,425 9,374
+-% 21.22 1746 20.52 26.25
3 B #8441 624.72 70578 885.79 1,112
(87)
+-% 4568 12.97 2550 25.52
EPS (% ## %) 156 176 221 278
ROE (%) 16.00 16.05 17.74 19.27
PE (4%) 54.87 4857 38.70 30.83
PB (4%) 827 737 642 552
EV EBITDA (%) 36.83 3243 2571 20.58
MEE (%) 058 058 070 0.82

TR R A nE, LRI LA



3 KN 1R E 5
T ZE4 (301498 CH) " MM vuaras secunmes
Bl TNk
EPS PE (&)
iEH KA 2 8) B AR HEH () AW () 2025E 2026E 2025E 2026E
002891 CH o Ry 545 165.7 1.51 1.89 36.0 28.8
300673 CH RN 17.9 446 0.76 0.92 235 19.5
920419 CH I Ry 18.1 18.6 0.80 0.98 226 18.4
T Hb > 8] 4R 1E 27.4 22.3
E: A Wind —& 8, #HE 2025410 22 A
FHRKR: Wind, &%
B%2: #ZE%E4H PE-Bands B4£3: & Z %W PB-Bands
(NE ) (AR )
— S EEH — X
137 ~ . 139 -
034 o TTTEn . eeeee 75x 104 { gm====t""_ __WHR-"T" cee-. 11.9x
- = — 65x - = = 9.0x
68 1 _sm=-== 50x 69 8.0x
E’ﬂ 40x 6.0x
34 ﬁ 35
25x 4.1x
0 , , , , 0 , , , , , )
Aug-23 Dec-23 May-24 Sep-24 Jan-25 Jun-25 Oct-25 Aug-23 Dec-23 May-24 Sep-24 Jan-25 Jun-25 Oct-25
TR RR: Wind, FEHZF5% AR Wind, R0
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 2,095 2,016 2,211 2,809 3,430  FaKA 4,327 5,245 6,161 7,425 9,374
EI 1,009 69478 81612  983.57 1,242 BLAA 2,733 3,028 3,455 4,106 5,145
R K 277.70 40020  396.09  563.58  647.96  FLALL Al 19.62 21.39 36.97 44.55 56.24
FeAe 3 R 24.59 38.90 35.68 54.21 50.28 FLHHA 720.83 1,055 1,312 1,596 2,025
A K 27.89 38.64 39.51 54.67 64.23 FEHA 24961  306.56  363.50  452.93  581.17
A5 657.19  780.43  859.91 1,089 1,353 wWH%A (13.21)  (35.04) (4.26) (5.33) (6.01)
FARA T 98.25 63.38 63.38 63.38 63.38 T ABULHK (11.87) (8.22) (6.07) (7.31) (9.23)
FRFHF 2 2,049 2,993 3,333 3,588 4,020  AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.10 0.20 0.09 #FEHMKE 214 26.49 21.00 29.00 30.40
B R %A 915.88 1,077 1,458 1,753 2,187  ELAIH 52630  810.32  911.73 1,128 1,414
RIS F P 130.85 16250 16556  170.41 17550 B RIPEA 0.52 5.00 1.00 1.00 1.00
HAAEFEAD R~ 1,002 1,753 1,709 1,664 1,658  FakshE ik 1.56 4.21 6.00 5.00 5.00
= 4,143 5,010 5,543 6,397 7,450 A& 525.26 811.11 906.73 1,124 1,410
s 357.26  694.80 71347  877.30 1,054  FrigA 94.92  183.77 19948 23595  296.17
FEAlEE S 0.00  110.00  193.92  159.10  305.72  ##i4 430.34  627.34 70725  887.63 1,114
A IR B 184.04 26723  247.67 36423 40258 U EMAEMRE 1.50 2.62 1.47 1.84 2.31
A E A Bk 17322 317.57  271.87  353.97  346.07  3AEN 344 42884 62472 70578  885.79 1,112
Jkiksh {4 116.11 163.38  171.31 17349  175.66  EBITDA 62496  916.67 1,040 1,304 1,624
K Ik 0.00 0.00 7.92 10.11 1228 EPS (AR T, %K) 1.15 1.56 1.76 2.21 278
HAeAER A 7 116.11 163.38  163.38  163.38  163.38
R A 473.37 85818  884.78 1,051 1,230 EEWMHri
VMR G 467 7.42 8.89 10.74 13.05 2HFE (%) 2023 2024  2025E  2026E  2027E
A 400.04  400.04  400.47 40047 40047 ARK#EH
AR 2,106 2,115 2,115 2,115 2,115 FdMA 27.36 21.22 17.46 20.52 26.25
ERA 1,151 1,608 2,089 2,692 3,450  FLA)E 64.96 53.97 12.51 23.68 25.43
)3 B B B R R 3,665 4,144 4,650 5,335 6,207 V3 BAN 84 A1 60.69 45.68 12.97 25.50 25.52
R A AR AR S 4,143 5,010 5,543 6,397 7,450  FEARA (%)

EXIES 36.84 42.27 43.92 44.70 45.11
ALRER e UES 9.95 11.96 11.48 11.95 11.89
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 15.82 16.00 16.05 17.74 19.27
Z2EEHAL 617.15  719.61  689.68 80511 96225 ROIC 15.96 17.82 17.93 20.03 21.44
A 430.34  627.34 70725  887.63 1,114 424kde A
A7 18 #e 4 107.25  119.96  137.34 18590  219.34 %/ fthE (%) 11.43 17.13 15.96 16.43 16.51
m4% A (13.21)  (35.04) (4.26) (5.33) (6.01)  #AhE (%) (25.90)  (12.59)  (12.06)  (14.23)  (13.97)
BAMK (2.14)  (26.49)  (21.00)  (29.00)  (30.40) EALFE 5.86 2.90 3.10 3.20 3.25
FEFEE 4114  (38.68) (130.38) (235.17) (336.47) ##HkE 3.67 1.63 1.75 1.83 1.85
fiugg e 53.78 72.52 0.73 1.09 163  EERS
R EHALE (1,075) (968.74) (454.79) (411.17) (619.93) &K =A% 1.35 1.15 1.17 1.24 1.35
KA (196.71)  (680.20) (465.42) (427.95) (636.33)  FKIkHKAFE 21.10 15.47 15.47 15.47 15.47
KB 0.00 (0.80) (0.10) (0.10) 011 EHAKKAHE 16.77 13.42 13.42 13.42 13.42
FAIF A (878.05) (287.74) 10.73 16.89 16.29  FRE#EiF (ART)
ERxEHAE 1,282 (95.72) (113.55) (226.50)  (84.18) AWM (RATHEE) 1.07 1.56 1.76 2.21 278
FE il (164.57)  110.00 83.92  (34.82)  146.62 AMBFALK(RAME) 1.54 1.80 1.72 2.01 2.40
K (27.96) 0.00 7.92 2.18 217 EROETE(RATREE) 9.15 10.35 11.61 13.32 15.50
A3 4G o 40.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 1,433 9.49 0.00 0.00 0.00  PE (%) 79.93 54.87 48.57 38.70 30.83
A F AL 122 (21521) (205.40) (193.86) (232.97) PB (4%) 9.35 8.27 7.37 6.42 5.52
G 3 o 822.02 (343.94) 12134  167.45  258.14  EV EBITDA (4%) 53.33 36.83 3243 25.71 20.58

S
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F2EM (301498 CH) L Ly ERIES

R
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AN, WeEH, #ig %, BIT, FHIE ARSI E KU SRR T AT ITARAGIE R R BAITAMAAET L 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. 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 R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
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.

£(E-Z2REHE

o DATITHE M, HAR F . FITAARAKALIF RI2E RIS PITR ARG IER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2025 4 F Ak F L4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



