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HERHR
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S A A KA = F: Q3 MBIk 28.11 1 . (yoy+26.21%, qog-5.87%) ,
Ja &4 4] 5.92 12T (yoy+29.49%, og-12.65%) . 2025 4 Q1-Q3 5L
&% 80.76 1T (yoy+26.88%) , V2#&4 4| 17.88 1 (yoy+26.21%)
FodE 4 A) 17.23 121 (yoy+27.83%) . <& TAKRAERA EHEE KL
R RIAFESFERGRA, BB LITLERBFLEGEF, AEA LKL
VA BHFLETE, WIPASN KBRS L FELH LT E T 2R RENF
Al RO FEKIERAGRGGITEY K, FEHIERIFAR,

BRI B AR, BFEFARKRL

N B RT =& B &4 % 33.99%, FH-0.55pct; i =% £4 % 33.06%,
F) ¥6-0.97pct. % A £ 77 @, /8] 25Q3 ¥ 5 & % B £ 9.64%, Fltb-1.17pct;
H P 4E % A E 0.70%, FH-0.20pct; &I R E 2.76%), [ rk-0.42pct;
AR % A E 6.08%, Rt 0.21pct, & ARSI RKIENE SHE; W45
% M % 0.09%, Fltb-0.76pct, &7 FICE T 33 B8 EE % TR

EARIHBRAREER, BRENNREES

255 10 A, 8l R TR, B X6 St 08 (AF
NE) BARAENETTFRI, v/\*i%ﬁﬁ?r\%\:\ 2,100 A, NG EEF, K
F. BBFEAR. BRI RARE 14412 HRE, R THERTRIWE N )
= A% Z 69 g 30 TR, /}ﬂﬁiﬁ&/\ﬂ“;‘%miﬁ R, RE| Ak GHAE

BAT A& Ak B F, =PRI R TORRAFN OB TE T .
AN B B K Az 8, ﬂ-ﬁé—lﬁi/\‘ﬂii}’ﬁﬁ«%ﬁ
B A 5 4E4E

FAV A H N 8] 25-27 SFABAV TN, )34 AE S5 %] 25.29/29.25/33.38
fet, 3t EPS # 3.16/3.66/4.17 . Tt/ 35 26 4 ifind —& 4 PE
MAEA 17 15, HEFIN S AL £k, L RB R4 T HKRIBHI,

e EKGIF, Bsmbuk b FHemK, 4T 38 2026 F 21 1% PE #14,
LR BARH E 76.86 T (ATME 72.68 T, 3t 23 4& 25 5 PE) .

R WG BEBILFE RN RIS RS,

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

BFRE(BH): £
BAR (AR ) : 76.86
REF g

SAC No. S0570522100004
SFC No. BTM566

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

RE K
SAC No. S0570123100087

BAEA
tanjiaxin@htsc.com
+(86) 21 2897 2228

E AR
AN (ART HRE10A 24 8) 58.06
T (ARTFAET) 46,448
6 ANAFHE R (ARTET) 180.85
52 A# s E (AR H) 43.18-63.65
Rt 4
—g‘&jiﬁ,}i
(%) 7300
32
21
11
(0)
(11)
Oct-24 Feb 25 Jun 25 Oct 25
KRR Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 8,813 10,947 12,737 14,201
+-% 2299 2420 16.36 11.49
3 B &N 8 AAE 2,011 2529 2925 3,338
(B7)
+-% 2477 2573 1564 14.15
EPS (5 # #i%) 251 316 366 417
ROE (%) 20.37 2146 2091 20.12
PE (&) 23.09 18.37 15.88 13.91
PB (4%) 470 394 332 280
EV EBITDA (%) 17.20 1407 11.81  9.97
MEEFE (%) 134 155 158 164
KA R NSNS, EEF LA
1
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BA&l: TrAa/E—KE

AL EPS () PE (4%)

2 8] R AL 4 8] AR (fex) 2024 2025E 2026E 2027E 25-27CAGR 2024 2025E 2026E 2027E
603298 CH At 4% 1 364.13 1.54 1.71 1.92 2.17 12.04% 18 16 14 13
300470 CH ¥ H420% 75.66 1.89 2.08 2.37 2.72 12.94% 19 18 15 13
601882 CH # R T 104.61 1.00 1.11 1.30 1.49 14.23% 20 18 15 13
605060 CH B i&A% 4 66.33 0.78 0.94 1.19 1.53 25.12% 35 29 23 18
£ 16.08% 23 20 17 14
Z: BA ifind A —E M, KEMRE 2025410 A 24 8
#A kR - ifind, Bloomberg, & &4 5%

B%2: #i#&AA4 PE-Bands B43: #£ZA# PB-Bands
(AR ) (AR )

FAAH FAA
89 - 72 A
6 41 @ e T e eee-- 30x 54 4  jeed TV eece-- 4.9x
- 25x - = = 43X
4 20x 36 3.8x
15x 3.2x
22 18 A
10x 2.6x
0 T T T T T 1 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
kR Wind, &5 kg : Wind, 4 &5
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 6,903 8,283 9,769 11,941 14,480  FRAA 7,166 8,813 10,947 12,737 14,201
EI 1,084 1,251 1,713 2,871 4846  FLRA 4,683 5,790 7,138 8,312 9,235
R MK 2,138 2,674 3,276 3,628 4,048 FLAA A A 76.52 80.30 99.61 115.91 129.23
FeAe 3 R 38.14 49.42 59.34 67.21 73.88 #FLHA 92.79 80.88 98.52  112.09  122.13
FAAT TR 2 99.31 14536 15853  195.06 19917  #3Z% A 17593 23271 27914 31842  347.92
A5 1,672 2,478 2,638 3,320 3276 MHEA (20.76) (9.86)  (84.38)  (79.18) (127.90)
FARA T 1,871 1,686 1,925 1,859 2,037 FARMERK (4.61) (1.74) 0.00 0.00 0.00
FERFF A 3,010 3,395 3,827 4,061 4,126  AAMBEHKE (4.25) (0.08) 0.00 0.00 0.00
KIBF 138.85  139.81 139.81 139.81 139.81  HAHKE 38.18 51.42 45.00 45.00 45.00
sy 2,122 2,308 2,707 2,905 2,940  ELAH 1,844 2,294 2,893 3,346 3,819
T3 7 37417 51498 53948 57256  603.31  FkIMEA 2.89 3.31 3.00 3.00 3.00
HAAEFEAD R~ 375.60  432.09 44024 44412 44287  FLsbi 2.52 4.15 3.00 3.00 3.00
Wt s 9914 11,678 13,596 16,002 18,605  #I#MEH 1,844 2,293 2,893 3,346 3,819
s 1,077 1,493 1,510 1,716 1,722 A 23260 27914  361.64  418.21  477.40
FEAlEE S 0.00 44.76 0.00 0.00 0.00  ##1H 1,612 2,014 2,532 2,927 3,342
A IR B 318.68  524.89  517.14 70521  662.93 JHMEAIE (0.45) 2.31 2,53 2.93 3.34
A E A Bk 758.30 92363 99267 1,011 1,059 U3 8] 4 AL 1,612 2,011 2,529 2,925 3,338
Jkiksh {4 217.86  298.67 29219 28465  276.10 EBITDA 2,156 2,622 3,170 3,678 4,157
K Ik 41.78 41.04 34.56 27.02 18.46  EPS (AR T, %K) 2.03 2.53 3.16 3.66 417
HAudE R A 176.08  257.63 257.63  257.63  257.63
R A 1,295 1,792 1,802 2,000 1,998 i EMHrE
VMR G 5.78 7.24 9.77 12.70 16.04 RHFE (%) 2023 2024  2025E  2026E  2027E
A 800.00  800.00  800.00  800.00  800.00 KK
FANR 57726  551.01  551.01  551.01  551.01  #FdleA 7.88 22.99 24.20 16.36 11.49
B4R 7,341 8,554 10,326 12,356 14,640 Al 36.16 24.40 26.13 15.64 14.15
)3 B B B R R 8,613 9,879 11,784 13,989 16,591 3B &L 344 34.32 24.77 25.73 15.64 14.15
Pk i) %P & ] 9914 11,678 13,596 16,002 18,605 AN (%)

EXIES 34.65 34.30 34.79 3474 34.97
ALRER EEIES 22.49 22.85 23.13 22.98 23.53
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 18.70 20.37 21.46 20.91 20.12
Z2EEHAL 1,605 1,139 1,752 2,391 3,059 ROIC 23.95 24.66 26.21 27.17 29.00
A 1,612 2,014 2,532 2,927 3,342 fxfife A
A 18 e 4 313.50  339.66  317.87 39842 45148  HEAH%E (%) 13.06 15.34 13.25 12.50 10.74
%% R (20.76) (9.86)  (84.38)  (79.18) (127.90) % AfkieE (%) (11.66)  (11.11)  (13.64)  (19.82)  (28.65)
BAMK (38.18)  (51.42)  (45.00)  (45.00)  (45.00) EFLFE 6.41 5.55 6.47 6.96 8.41
FEFEE (334.56)  (1,203) (986.93) (832.86) (586.59) & FHkF 4.25 3.27 4.10 4.46 5.94
HiezEas 73.26 50.57 18.89 22.47 2540 BiE#H
B EHALE (826.36) (259.05) (701.62) (584.81) (468.02) EF =A% 0.77 0.82 0.87 0.86 0.82
KA (302.28) (372.16) (742.78) (622.01) (512.87) mMIk#k A% % 3.38 3.66 3.68 3.69 3.70
KB (569.91) 63.66 0.00 0.00 0.00  BATIRAKE 4 E 13.59 13.73 13.70 13.60 13.50
Az e 45.83 49.45 41.16 37.21 4485  HMBAREFE (ARTT)
ERxEHAE (327.29) (749.93) (588.36) (648.09) (616.57) AWM (RATIEE) 2.02 2.51 3.16 3.66 417
FE il (129.75) 4476 (44.76) 0.00 0.00 HRZEAEA(RIME) 2.01 1.42 2.19 2.99 3.82
R IHEH 41.78 (0.74) (6.48) (7.55) (8.55)  HRRAF £ (RAHEE) 10.77 12.35 14.73 17.49 20.74
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 5024  (26.25) 0.00 0.00 0.00  PE (%) 28.81 23.09 18.37 15.88 13.91
A F AL (289.55) (767.71) (537.12) (640.55) (608.01)  PB (%) 5.39 4.70 3.94 3.32 2.80
G 3 o 455.91 150.48  461.99 1,158 1,975  EV EBITDA (%) 20.80 17.20 14.07 11.81 9.97

S
At

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



B0 £ RIE %

iﬁﬁ& (002595 CH) dedhe | X .'.' HUATAI SECURITIES

R

A7V B 9

AN, BIEFE, ZIEPRREPTEZ G ZEFAME BT 57T TR IER R ARATAGANAAET R HAE, AERK
K TR E T AR T R 6 BLARE USRI R A A9 & A S A B A AT IR B . AR R, RTOA R SRR R BRIE AR
MRESBURERDCWEIMBIA, RTEEBRETUEEN,

— 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 0AE) o AIREPTEITH R AU MR P AS R T A
ARERBERIEFBRLE P Ao L XBEAAME R o BRIERARRIBRAME A REDALHE 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 REFZRIE, HEEMRALG TR, FRERARRIEARE &G LRFE
RATRE . FRIEFFNARENSEETERRK B @ o dy BB T REZ R, BTHE LS QT KIEMZ R RAEH.

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,

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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{ KN A1
£ (002595 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ZZAH (002595 CH): ## e aktsft (FH) AMAS)., LFNa /R RBEN S FEEFARN 6T 5T
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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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.

*E-E2LEEHRE

o DHTITARLIE F A ABAR K A I RA2AE KR E PTIR BAGIRAGIER RRAT AN S AAR . EF R 9477 A A X
AE 5 RBE TR B A IREIEF R AT AT AL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA Z
SUTF 27U 69 KL B o 90 AT T ARIE 48 J ik 25 6 AR N Ao B AT AR 7 FRAT Hr B, 46 0R B 2 8] J T 4RAT Ak S 89N

o RIAAH (002595 CH): HERIERA MRS HF 0l Aa/ R AR N 8 K B4 A AR o 8] X — X G BAUER
ALK 1% R AL,

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH AR & RREZH XN & P b & AWK ERIEFAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHAEELE, EFERTRAFA RS T ATRIE
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Ak

RIEH (Fhodk) A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 45
], RIS AR IR, Q46K RNTR T 5T R AR R RIER (FTAnd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE 9 R AR FIER NI BB N 8] & B HIME 6915 &I 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAwd) AR S R ARE N SR EE T, 2o RIEZIEARIZ I,
WS 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA
BERFEETOMNITNRERA BE 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 28 4 & 069 1 20

(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, EE T A LN 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 . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, A FE R R AR R &) HOR

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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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



