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£ A H KA Z %4 Q3 %2 ALE K 80.62 12 7. (yoy+17.30%, qog+18.59%),
Ja# 4 F] 6.95 127 (yoy+15.24%, qog+14.30%) . 2025 F Q1-Q3 L AE
& 210.93 1T (yoy+20.78%) , Va#4%#) 19.07 14 (yoy+22.78%) , 4=
JE4 A1 18.34 12T (yoy+26.78%) o 4tk “EN” 4,

Q3 BRI FFAR P RF, LA R ILEE

N 8] 25Q3 BULR b 17.3%, KAV P 3L ERNR TR L T%, %
Z 3 FFA R LIEK LY 5%, N3 FEMAIELERLIEY, KM AHEEF
o8] W & RS B K SR ANIE 2 B B e s R AL, 25Q3 /8] A £
%4 18.00%, [re+1.21pct, 3Rb-0.90pct, R rbiRFk A2 ALK H ML, IR
LWTERRAFEARER AL T, RASARSG; B FETEH, 25Q3 4
£ % £ 1b+0.67pct, #Rik-0.51pct £ 3.64%; ‘& 32 % % Fk+0.31pct, IR
$+0.26pct £ 2.62%; #F K 3% £ F b #-F, 3#£1b-0.06pct £ 2.43%.

Q3 2EALREIAMKRR, TAFILERKSH

25Q3 N8 LB MERKE, ANEFFIRIL+2.7/17.0 2T E 29.83 1L o
o E) FRRA Y IR, Q3 AL B EH &Iz, Fib+2.91C, F+0.31CE
9210, BATH T K, LRGN, HF ZMNEFHLE XL LA FH
B, BN, AL HLRT, BETAFIXAZEST TR, Q3 24
BRAHEIHOFLEIRE 125 X, 2B ER, ELEHEEKFE,

ZaasEHRK, FIFHEMREDT & E2RSA

NG PR LR AEMBLERAL, 25 FiL IR/ HIARNEE S L5~
B, BETRRPBAGER, B—F@NNBBRE N 28 ERE, =&,
NEAAM R LS E R A, S, FELESARFANFERTF LK
F, 26 FRIUBAREE, AIFAINFEMH. FREREY, ZAHA
HHRMEK, QBERZE, NAFHEFRTREIEMEFEERS TR, £ 4
BAAER YRS B BT RENT LR, R DTARLKRET,
&I & AR — PRI

B AN 5 4E4E

% B B ATANE OB NGB A AR, T EAARATE A LA —ZH T AL
g, KAVIAE NS 25-27 SFaH440E (-13.54%/-14.28%/-7.91%) =
23.15/27.81/33.42 1., 35 EPS # 2.66/3.20/3.84 L. Tt &) 2026
F—H A PE A 15.7x, & M1% T/ 3] 26E 15.7x PE, *F & B 4+ % 50.24
7 (AT44 65.91 7T, 3t 25E PE 21.4x, BARh-T A F &A% Z T b
E)fE{ARR &)

RIe R AT ST B RMARNARTI: T HF I8 AT

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

B R (BF): FEAN
B AR (AR F) : 50.24
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

s B R
SAC No. S0570524080001  chenshihui@htsc.com
SFC No. BTK466 +(86) 21 2897 2228

+(86) 21 2897 2228

LS8 &
KEM (ARP HE 10424 8) 33.18
T (ARTFET) 28,838
6ANAFH AR (ARTHEA) 256.76
52 B E (AR ) 32.31-46.97
B A% B
— T IGAL I
0) 7i£300
36
25
14 ’
2 N ; \/A'kr\.
(9) 4 . . .
Oct-24 Feb-25 Jun-25 Oct-25
FA &R Wind
ZERMBATE 1L

4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 21,606 25,894 30,007 34,695

+-% 271 1985 1588 1563
Ja BN )4 AE 1088 2315 2781 3,342
(B7)
+-% 568 1647 2012 20.16
EPS (& #f #:3%) 229 266 320 384
ROE (%) 23.75 2359 2395 24.00
PE () 1451 1246 1037 863
PB () 319 272 228 190
EV EBITDA (45) 962 669 492 317
BAE (%) 261 261 261 261
FHRR: AAE, ERFLAN
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Bkl ZEFABTIEMEER

EPS (1) PE (x)
EH R 2 8) A AR T (KD L) 2025E 2026E 2025E 2026E
603129 CH B S 371 12.38 15.62 19.6 15.6
1585 HK Afeid 1A% 384 0.96 1.11 11.8 10.2
689009 CH FF A E]-WD 470 27.52 36.28 28.8 21.4
F) 408 20.1 15.7

HAEME 2025 10 A 24 A, EPS. PE kik Wind —H . HidIsfL fi{af4izhEd,
: Wind, &%

B42: %#&#4 PE-Bands B%3: £&AH PB-Bands
(AR ) (AR )
— 2B — A
71 A 81 -
53 4 @ === T el "teaad  , === 25x 61 4 e =T eee-- 6.7x
— — — 20x - = = 5.7x
35 15x 41 4.7x
10x 3.6x
18 20
5x 2.6x
0 T T T T T ] 0 T T T T T 1
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FH R Wind, S 5FR FH R Wind, E&RFR
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 9,586 10,233 13,738 17,270 22,333  BLMA 21,036 21,606 25894 30,007 34,695
EI 6,667 2,914 9,026 12,271 16,310 Bk A 17,563 17,756 21,061 24,431 28,188
B 357.84 37317 50292 51231  661.56  FLALL KA 100.35  109.77 13155 15245  176.27
FeAe 3 R 15.69 27.67 24.29 35.93 3370 FLHA 64121  778.00  906.30 1,020 1,180
FAAT TR 2 36.63 29.69 49.79 42.32 64.18  FRHA 47428 55416  647.36  750.17  832.69
A5 57534  810.75  929.14 1,021 1,238 W% (410.28) (274.59) (111.68) (252.40) (352.21)
FARA T 1,933 6,078 3,206 3,387 4,026 ARSI A (3.82) (39.72)  (12.95)  (15.00)  (17.35)
FERFF A 10,307 13,086 13,466 13,744 14,083 AAMMEEFHKE (17.23) 28.04 5.00 5.00 5.00
KIBF 127.26  163.98  196.73  219.65 24252  #HAAIkE (21.40) 21.95 20.00 20.00 20.00
B R %A 2,184 3,674 4,259 4,655 4,986  FLAH 2,194 2,310 2,719 3,269 3,931
R F 7~ 715.93 1,119 1,203 1,309 1,437 BRIKEA 40.58 51.53 56.69 62.36 68.59
HAAEFEAD R~ 7,280 8,129 7,808 7,561 7417 BRI L H 21.16 28.82 31.70 34.87 38.36
= 19,893 23,319 27,204 31,014 36,415  AIHEER 2,213 2,333 2,744 3,296 3,961
s 10,122 11,933 14,183 15916 18,667  Fiifft 317.01  319.99 38420 46151  554.53
FEAlEE S 0.00 74.21 74.21 74.21 7421 BA1E 1,896 2,013 2,360 2,835 3,406
A IR B 2,459 3,193 3,512 4,266 4,708 Y HEABE 15.23 24.63 44.84 53.86 64.72
A E A Bk 7,663 8,665 10,597 11,576 13,885 3B &/ 344 1,881 1,988 2,315 2,781 3,342
ekt A4 1,991 2,246 2,267 2,262 2,258  EBITDA 2,188 2,564 3,132 3,603 4,253
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.20 2.37 2.66 3.20 3.84
HAeAER A 7 1,991 2,246 2,267 2,262 2,258
R A 12,113 14,179 16,450 18,178 20,926 EEMFILE
VMR G 68.03  110.02  154.86  208.72 27344 RHHFE (%) 2023 2024  2025E  2026E  2027E
A 861.93 86172  869.13  869.13  869.13 ARK#7H
FANR 1,763 1,578 1,578 1,578 1,578 FdMA 1.12 2.71 19.85 15.88 15.63
B4R 5,136 6,378 7,852 9,623 1,751  #FdLAliE (1.78) 5.28 17.73 20.21 20.24
)3 B B B R R 7,712 9,030 10,599 12,627 15216 3 AEN 344 0.41 5.68 16.47 20.12 20.16
Pk i) %P & ] 19,893 23,319 27,204 31,014 36415  HKAES (%)

EXIES 16.51 17.82 18.66 18.58 18.76
NLREER EEIES 9.01 9.31 9.11 9.45 9.82
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 26.07 23.75 23.59 23.95 24.00
Z2EEHAL 1,864 3,166 5,226 4,608 5738 ROIC (45.80) (156.70)  (66.92)  (55.37)  (47.54)
A 1,896 2,013 2,360 2,835 3,406 gtk
A 18 e 4 387.53  506.05 49890 61885 71341  HEAHKE (%) 60.89 60.80 60.47 58.61 57.46
m4% A (410.28)  (274.59)  (111.68) (252.40) (352.21)  # AHHE (%) (60.57) (6.58)  (62.71)  (77.82)  (90.56)
#F MK 2140  (21.95)  (20.00)  (20.00)  (20.00) EFHLF 0.95 0.86 0.97 1.09 1.20
FEFEE (351.98)  819.70 2,529 1,456 2,019  @&FHkE 0.71 0.59 0.77 0.89 1.00
HiezEas 32125 12425  (29.56) (29.15)  (28.68) HiEfkH
B EHALE (1,910)  (6,783) 1,529 (856.77)  (1,295)  EHEEAHE 1.10 1.00 1.03 1.03 1.03
KA (1,960)  (3,395) (813.19) (862.13)  (1,015)  RMIKHKAHE 64.91 59.11 59.11 59.11 59.11
KB (403.58)  (3,588)  (32.76)  (22.92)  (22.87) RmAtMkEKAE 7.03 6.28 6.28 6.28 6.28
EXUEI SRS 45359  199.53 2,375 28.28 (257.74)  HMEAGHR (AR )
ERxEHAE 54455 (607.12) (644.28) (505.44) (404.02)  HRMCE(FAIEE) 2.16 2.29 2.66 3.20 3.84
FE il (511.25) 74.21 0.00 0.00 0.00 AMRZFNEA(RIMET) 214 3.64 6.01 5.30 6.60
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 8.87 10.39 12.19 14.53 17.51
A3 4G o 0.01 (0.21) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (214.35)  (185.77) 0.00 0.00 0.00  PE (%) 15.33 14.51 12.46 10.37 8.63
H A% LA 1270 (495.34) (644.28) (505.44) (404.02) PB () 3.74 3.19 2.72 2.28 1.90
G 3 o 498.36  (4,222) 6,111 3,246 4,038  EVEBITDA () 10.97 9.62 6.69 4.92 317
FHRR: N nE.
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R

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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 XA (603529 CH): A eaktsft (FH) AN, TN /R RN FEEF AN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A 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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (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.

(H-ZF2UEHRE

o NMIMRFE, MhiFE KRARAXALH Rt RIREPTR BRI IER R ZAT AN B BAR . TFRMF 247
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE ) 3RAF 380, GL3E0R A 2 3) B 4R4T 0k
£ 0N,

o XA (603529 CH): B HKIERMMAMRMNE) ., TN/ RXEKENNAERRERAADZA 12 MAAYE @
AR 049 N B) B IR ARAT IR 4 I AR B

o XA (603529 CH): EHFIERBEM A MRS, LT84/ RLIKE NS FAEFARG A E—RL@LIEAR
89 eAp] ik 1% 3 A L,

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETARXIZT) kT, FTRAFTEEIORFZIER (REZT). B, HTHLZEIRE TR
HBaAZFR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FE &) F 32C FHLE R EALRIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BN T 3T A&
TR BT HARR, FRIEFR (BT A RN &) T3 ARE N B RIZE T, o RERIFAZACE,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



