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HAFRATH AR, SAH AHLE

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
20254 10 A 24 B | P EA# EHRE

N BN ZE % Q3 LI 5.37 1L, B H-44.33%, 3 16-10.85%:;
a4 F)0E 0.37 127, FlH-43.18%, 3i6-8.12%; Fedkya 4 41iE 0.34
1L, FlH-26.38%, 3RI+50.77%. A7 =% &\ 85 IILAN 17.50 1T,
F) 1b-25.64%; 13544104 1.00 12T, Fl-44.73%; 4edE 344048 0.77
17T, FF-57.39%. #EAMBLEHAE, 1808 L KkHiz4EE, LaE %
Tz 6 B TF IR AR AT AL A L AR, A R N 8] B R R K
HF CHEHT PR,

AL FEPRERSE, B RESBANSEEK

Sl s RE, TR HHETRACRIES ARG BLREERFRE A,
MXEEHL S THLTITLAE, BEVETHEL TR, 23 2025 4
M=FEHXELMT LI 1313 12T, RTHE 32.01%; £+ Q3 %
EEEIK 3.89 1o, FEH-52.0%, 3FL-12.3%. AT =FE NS #H LT H
16.13 12T, £+ Q3 £ EZ 4% 5.34 /¢, F1b-15.9%, 4N AKEH
Beo AR NG E EIEE ATk S, EITIREIMBAT ZF F T N
1.81 1z, R L 5.92%, S2MAaMEK,

EARTHE, TELEREY AT R a5tE )

25 4 Q1-Q3 N 8] £ A% 14.54%, F)tb-2.24pp, HAVAA LA R TR L2
TERAAE KAKE . ST EMBIR . NS AT =5 B A A 5 R & 8.87%, P
F+2.09%, A F4EFAE, FEEAE. ARXTAE. WHTRAESA
# 0.92%. 4.90%. 3.89%. -0.84%, % #| R 1+0.22%. +1.32%. +0.08%.
+0.47%. HAVINH B AL T H FEIE T NERFAH I, LILET
HFEILAMEIEmBEZ M 5% A, b F 8@ m LA AR TR
AL HIE A, Aok e Hob E4E B ARAAIR K&, 8] 25 4 Q1-Q3 4 4] % 5.75%,
Bl tb-1.80pp, T &8 FAast &),

BAEAKBHETHLY, 22T RITBEHKGL
NEEITEXERRTIHERARE TEFRAG AT, BHEGREREEA,
TWHYFALE B, RPAR, TR BREENAME, LREPFHTHNEL
HERIG, THRIEXKAZRY LR, NAALERLETHE, I, N3E
ENITEHE HREER, EGHESFEELEFHR, H)TINHZSA#S
SHES UM RERIY, RNHEMERCEEBERIR, VEER®
1S 94T AR, B R R A LS AMBEFSB E BKfr . Fsm, thIT 4
AR SR 71, B AL AR R B AR LA, RN AE R
JERINEH MR T IERE, NAALPEARI ES FANFMEGREST
A+ T+ S4B,

B AN 544

BRI S AR S AR KR, {2 H BB B AT AT L E B A TR KA,
FERBETH, FHNS R EHERFTRTLR, BRASTHREES, X T
W R, TR PR IR, N5 E ST R A AR AL TR
Wbk, HEBSE TR LSS, B RMNERFN NG 25-27 5384 F)
8% 3.50/4.17/4.75 1T, 3t 25-27 5 BPS 4 7.99/8.28/8.57 L. itk
N 8] 2025 4 PB #{H 2.2 45, NSERMAIT L Ak, #—F RsiE A
BB, AREHMAITLE LR E, BFANEHTHAERNE, N
SR BERG R, REA—RABEN. BMNEHL T NS 2025 F 2.4 12
PB 644, *t 5 HARM A 19.18 T

ReRT: ICEREFHRE, K ITHRAT L EH BRI, BAFNAEED .

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

BFRE(BH): £
AARH (AR ) : 19.18
REF g

SAC No. S0570522100004
SFC No. BTM566

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

=Y
SAC No. S0570523070001
SFC No. BVI795

FEE BEA
SAC No. S0570125070092 ligiangian024884@htsc.com
+(86) 21 2897 2228

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

A AR
AN (ART KRE10A 23 8) 17.22
TE (AR TEF) 10,332
BANAFHEARM (ARTAT) 100.02
52 A E (AR H) 14.20-19.00
Rt A 4B
— A
(%) 7 300
19

P Nz 4 M}"ﬁ‘/‘ﬁm
o1 N by

N

Oct-24 Feb-25 Jun-25 Oct-25
TR K Wind
ZE WA ARE FA
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 3,349 4,048 4,626 5,082
+-% (28.18) 20.86 14.28  9.86
)3 B #8441 303.87 349.91 417.06 475.42
(87)
+-% (49.01) 1515 19.19 13.99
EPS (% ## %) 051 058 070 0.79
ROE (%) 649 7.37 855 940
PE (4%) 34.00 29.53 2477 21.73
PB (4%) 220 216 208 201
EV EBITDA (%) 2449 2027 16.12 14.03
MEE (%) 256 232 290 290

s S A A St
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Bkl g ik

B Lk
ARG NERAR () (for)
300092 CH A#fLe 16.50 45.20
000039 CH +H£%£R 8.30 400.89
603169 CH 2 zF% 8.20 107.12
I o 8] 4B 4E
E: HIBHE 2025410 A 23 °
FHRR: Find —& A, REHFR
B%2: ¥#&3FA PE-Bands
(AR )
— PR TA
47 4
[ il N
%6 1 ]
il -
24 '._..
e ey
h
0 T

Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25

FH R Wind, E5F R

§ KN e SRIE %
S .'.' HUATAI SECURITIES
BPS PB (4&)
2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
5.96 6.39 6.88 - 2.8 2.6 2.4 -
9.62 9.92 10.46 11.06 0.9 0.8 0.8 0.8
2.53 2.67 2.88 3.14 3.2 3.1 2.8 2.6
2.3 2.2 2.0 1.7
B%3: WPH#H3x4 PB-Bands
(AR T)
— A
42 7
"~ |_-r___u_.a ————— - e

]
----- 40x 31-:-___._,.——1_.____—"_'-- == ==-50x
- = = 30x - == 4.2x
25x 21 3.3x
20x 2.5x

10 A
15x 1.7x

0 T T T T T T
Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25
TARF: Wind, FHTR

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

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,872 4,780 5,795 6,031 6,794  FaMA 4,663 3,349 4,048 4,626 5,082
EI 2,877 2,132 2,577 2,946 3,236 FhmRA 3,673 2,791 3,301 3,761 4,115
B 33559  406.01  490.32  534.03 59129  FLALLAMAe 14.91 28.60 17.62 20.13 22.12
FeAe 3 R 16.04 66.33 33.22 80.55 44.44  FLHA 28.14 22.96 24.29 27.76 30.49
FAAT TR 2 4.42 3.34 6.04 468 709  FEEA 12472 11358 13358  148.03  162.62
A5 970.72  776.41 1,290 1,064 1,512 W% (74.77) (107.35)  (73.73)  (77.03)  (64.86)
FARA T 668.36 1,395 1,398 1,401 1,403 A BAEH (19.31) (1.66)  (16.19)  (18.50)  (20.33)
FERFF A 709.88  672.84 69260 70417  699.54 NAMEEAIE 8.13  (10.01) 1.00 2.00 2.00
KIBF 6.41 0.79 0.79 0.79 079  BE4KE (79.80)  (23.51)  (60.00)  (58.00)  (40.00)
sy 44400 43698  467.88  480.98  478.82 #FLAH 681.86 34651 41261  491.22  550.54
R F 7~ 73.13 75.02 61.43 59.90 58.61  FIMEA 19.42 4.08 2.00 2.00 2.00
HAAEFEAD R~ 186.34  160.04 16250 16250  161.31  Fwshi 7.12 0.95 5.00 5.00 5.00
Wt s 5,582 5,453 6,488 6,735 7,493 FIHEER 694.16  349.65  409.61  488.22  556.54
s 791.01  633.79 1,584 1,656 2,242 FR3AL 101.90 48.13 61.44 73.23 83.48
FEAlEE S 0.00 0.00 68206  879.81 1,210 ##1H 59226  301.52 34817 41499  473.06
A IR B 332.09  299.94  447.73 40411 52793 Y HEAEE (3.64) (2.35) (1.74) (2.07) (2.37)
A E A Bk 45892  333.85 45450  372.00  503.91  J3BHAN )44 59590  303.87  349.91  417.06  475.42
ekt A4 128.01 115.72 116.30 116.42 116.13  EBITDA 696.32 336.86  417.34 51418  593.59
K Ik 0.00 0.00 0.58 0.70 040 EPS (AR T, %K) 1.12 0.51 0.58 0.70 0.79
HAudE R A 128.01 115.72 115.72 115.72 115.72
R A 919.02  749.52 1,701 1,772 2,358 EEMFIE
VMR G 0.07 (2.21) (3.95) (6.02) (8.39) &HHFE (%) 2023 2024  2025E  2026E  2027E
A 600.00  600.00  600.00  600.00  600.00 ARK#Y
FANR 2,925 2,935 2,935 2,935 2,935 BN (15.81)  (28.18) 20.86 14.28 9.86
B4R 1,137 1,171 1,216 1,271 1,333 F @Al (16.51)  (49.18) 19.07 19.05 13.91
)3 B B B R R 4,663 4,705 4,791 4,968 5144 )3 AN 5441 (15.80)  (49.01) 15.15 19.19 13.99
Pk i) %P & ] 5,582 5,453 6,488 6,735 7493 FKAIREA (%)

EXIES 21.24 16.67 18.44 18.69 19.02
NLREER EEIES 12.70 9.00 8.60 8.97 9.31
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 16.58 6.49 7.37 8.55 9.40
Z2EEHAL 917.66  302.07 11454 46206 29562 ROIC 30.39 9.19 10.64 13.35 14.47
A 59226  301.52 348.17 41499  473.06  #kEeSH
A 18 e 4 54.28 62.04 57.18 61.36 66.34  FFA%E (%) 16.46 13.75 26.21 26.32 31.46
%% R (74.77) (107.35)  (73.73)  (77.03)  (64.86) 4 AtkiLE (%) (60.16)  (44.20)  (39.00)  (41.06)  (38.91)
#F MK 79.80 23.51 60.00 58.00 40.00 RFHE 6.16 7.54 3.66 3.64 3.03
FEFEE 162.50  (68.98) (288.21) (7.13)  (232.17)  #FHkE 4.14 4.22 2.00 2.20 1.76
HiezEas 103.60 91.33 11.14 11.88 1325  #iEfk)
BREHRLE (778.76)  (751.48) (135.94) (128.92)  (99.71) E#K=A#% 0.99 0.61 0.68 0.70 0.71
KA (88.90)  (56.79)  (66.95)  (62.84)  (51.52)  RMIKHAHE 9.20 9.03 9.03 9.03 9.03
KB 0.00 16.68 0.00 0.00 0.00 AT E 7.81 8.83 8.83 8.83 8.83
EXUEI SRS (689.86) (711.37)  (68.99)  (66.08)  (48.19) HMEiAsix (AKT)
ERxEHAE 1516  (311.94)  466.33 34.97 94.44 BRI B (R AHEE) 0.99 0.51 0.58 0.70 0.79
FE il 0.00 0.00  682.06  197.76  329.90 HBBFILLK(FIHE) 1.53 0.50 0.19 0.77 0.49
K (24.81) 0.00 0.58 0.12 (0.29)  HRLA = (RAHEE) 7.77 7.84 7.99 8.28 8.57
A3 4G o 90.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,950 10.10 0.00 0.00 0.00  PE (%) 17.34 34.00 29.53 24.77 21.73
A F AL (498.95) (322.05) (216.30) (162.90) (235.16)  PB (%) 2.22 2.20 2.16 2.08 2.01
G 3 o 1,653 (745.24)  444.94 36812  290.35 EV EBITDA () 10.81 24.49 20.27 16.12 14.03
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AN, WRIEHF, M=, HIEH RIS T &R &AM Bk T AT IR AR GG IE R R AT ANAAAZTL; KRliE,
ILAE RA K A IS PR A 69 AR LR PT R R 09 & B B A B BAEAT I B . 52 &, AR AR FIEH
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— 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 TAE) o AIRE P BT A R AU ARG T AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 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, £&
BIRFAREVAREREAMA XRAREQ R, FE 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 AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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 .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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



