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HERHR
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Bl KA 2025 F=F, 25 FAT=F B E B EEF A 1=3F %A
23.06/3.24/3.18 12, F)b-0.97%/-2.78%/-5.61%; 25Q3 & &/ 13 # 4% 4]/
JodE % 4] 5.46/0.25/0.29 12, F)+b-4.89%/-33.02%/-18.87%. 25 FAal =%
B, N SAMEAL (300 TALE BBl R 138 K+13.75%) , 4k4K
NAEF TR, THERRFW, HIEHT G, LARAdbsy § AREHT
HEILR G i, ERE, N TR R AR R, RERSETET
BT FIH TR A, AR MABAE T HHA, REBBFW, %

MEZFEFREMEL, HARRTHEAZRL

=S, 25 FAT =% & 5] 300 7T EA_E/100-300 /100 7T AT M
B9 MBIk 5.37/12.28/4.57 1z (F He+13.75%/+2.36%/-23.6%) , & T
PA b= S b G IE b S AN L E B Fb+5.79pct £ 79.43%, 3] 300 AL~
LI R £ BARE AW 18 fagh, NS MM F s, KA TR
%, 25Q3 &Mz = & A A B He-1.61%/-16.55%/+18.41%. % X 3%,
N E BRI A HAE. RAmIL, EEARK KK, 25 FAT=
& BB W IR B IR L 4 1-2.00%42-2.46%, Q3 4 M/ 4 k2 Ik Bt 4 Al
-5.20%/-11.79%, HE 2% FE KKBRhR; NAHAEARTHELEN
P RARH, KRNI K—F 5 F RGBT S, BH®LEE S
FRFEA, LFF KB Z, £ 25Q3 K, N HIEHTE 6314, &
24 F KA MY 82 4%,

25Q1-Q3 £ A&, HBARAIRA, AMFAALE

25 FAl =% B £+ £ F1+0.53pct £ 64.66%, Q3 [l +0.21pct £
61.36%; 25 F AT =% Z 44 % A £ F rt-0.54pct £ 19.82% (Q3 F 1£-1.33
pct £ 22.71%) , ¥ ERA; 25 FiT =FZ 2% FEF1-0.25 pet
% 10.28% (Q3 Flt+0.49 pct £ 13.55%) ; 25 FaT =F Z A5 A &
A7 % A0 E B b +8.02pct £ 26.18%, £ B XA AL L ¥k w4 25
FRT =% B /Q3 V3 A 4 4] £ F 16-0.25 /-2.04 pct £ 14.05%/4.58%. [ &,
N8 25 FRT = F B A E W 2 25.91 e (Rl 16+4.19%) ; L34 NELR
2.83 1zt (FH-18.89%) . 25Q3 K, ~» 384 R fifr+Hd i) it 7.14
L7, REl/ERSA1+1.77/+0.39 12T,

KPR RY A LLE, & B TR

neldmERRMEE, “—3—FK" W RE, By, MEKELL. R
i, ASHEFERIERT Y, FRMIEEF EINT H. & & B 4G IHAE Io
¥k, BN%H 25-27 FE LN, FTRAARAN, Wit 25-27 Fa 5%
AliE A A 3.80/4.13/4.34 1Lt (4 ATA-3.3%/-0.1%/-0.1%) , EPS %
0.75/0.81/0.85 7T, %4 7Tt/ 3] 26 34 PE 27x (Wind —&##1) , %
T2 3] 26 4 27xPE, A4721.87 4 (4714 22.92 &, * & 254 30x PE,
Troo 83t g 2025 4 30xPE) , fH “HEHT .

AR ATRSEF A, HWRERTARY, B2 EF

Fﬂ
)

o

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

BFRE(BH): ¥
B AR (AR F) : 21.87
2K%A R R
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E AR
KR (ART #E 10 A 24 1) 19.80
A (AR T E ) 10,044
6 /NAFH BRI (ARTET) 96.45
52 A& (AR T) 17.60-23.55
B AR E
Eyicel]
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Oct-24 Feb-25 Jun-25 Oct-25

AR R Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
TN (BF) 3,021 3,027 3,168 3,369
+-% 1859 020 464  6.35
3 &N 8] 440 388.15 379.63 412.75 433.58
(B7)
+-% 18.03 (2.20) 872 505
EPS (5 # #i%) 077 075 081 085
ROE (%) 11.48 10.84 11.29 11.32
PE (4%) 25.88 26.46 24.33 23.16
PB (4%) 302 291 278 265
EV EBITDA (%) 16.11 16.09 1531 14.41
BEE (%) 253 253 253 253
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B&1l: Lk
[T PE (%) EPS (L)
AR 4 &) AR (%) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
603369 CH Lt 2 38.8 14 16 15 13 2.74 2.50 2.60 2.95
600559 CH EACR ] 16.9 20 21 17 15 0.86 0.80 0.97 1.09
000860 CH MR £ R Ak 15.6 50 53 49 37 0.31 0.30 0.32 0.43
A 28 30 27 22
o A {A 20 21 17 15
E: HHEME 2025 4 10 A 24 B, TN 8] ZA TR A Wind — BT ;
FHRR: Wind, &5 58N
B%2: £#U8 PE-Bands B%3: 44078 PB-Bands
(AR ) (AR )
—_— A —_—
46 - 36 1
- -=<i_.
———\._—_—l' Tleewr - -
34 000 == =w  _ _ 7T T=  eee-- 55x 27 T2 K. - My, o =D T emee-- 4.8x
- = = 45x - — = 4.2x
23 35x 18 3.6%
25x 3.0x
11 9
20x 2.4x
0 T T T T T \ 0 T T T T T \
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FH kR Wind, &7 KRR Wind, &AL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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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
DRk 2,739 2,716 2,742 3,122 3,134 #FdMA 2,548 3,021 3,027 3,168 3,369
A 1,042  868.78 1,088 1,142 1,363  FhAA 956.96 1,181 1,165 1,210 1,247
B 7.18 15.41 7.23 16.46 873  FLAAAMA 37548 44811  467.37 47322  503.27
FeAe 3 R 3581  110.70 36.11 11751 4586  FLFA 53539 59597  663.14  706.41  774.85
FAAT TR 2 10.72 7.90 10.76 8.76 1200  FEHEA 27491 30441 31154  319.66  339.95
A 1,620 1,690 1,577 1,814 1681 W% M (20.07)  (19.39) (1.99) (32.82)  (39.69)
FARA T 23.23 23.21 23.21 23.21 2321 FABMAHK (0.09) (0.22) (0.22) (0.22) (0.23)
FRHF~ 1,663 1,888 1,803 1,793 1,807  AMAMMEE IS 0.00 0.00 0.00 0.00 0.00
KA 0.00 1.85 2.45 3.15 415  BEAKE 0.40 (0.15) 0.50 0.50 0.50
sy 1,364 1,279 1,292 1,342 1,391  EFLAIE 306.61  485.82  436.63  487.41  530.65
T3 7 212.94 21558 21866 21899  221.02  FkIMKA 1.71 1.77 28.20 8.60 8.60
HAAEFEAD R~ 8595  392.34  290.61  229.10 19136  FdsL K 18.61 2255 10.00 1.50 19.79
= 4,402 4,605 4,545 4,915 4,941 ALK 379.71  465.04  454.83 49451 51946
s 1,029 1,201 1,024 1,242 1,097 FriFAL 57.12 84.56 82.71 89.92 94.46
B 0.00 0.00 0.00 0.00 0.00  ##1H 32259 38047 37212 40459  425.00
A IR B 17530  206.18  170.38 22046 18232 U HEAME (6.28) (7.67) (7.51) (8.16) (8.57)
A E A Bk 853.54  995.19  853.20 1,022 914.39  JAENEHAHE 32886  388.15  379.63 41275 43358
ekt A4 50.71 90.01 90.01 90.01 90.01  EBITDA 483.84  573.87  558.58 583.09  603.47
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.65 0.77 0.75 0.81 0.85
HAudE R A 50.71 90.01 90.01 90.01 90.01
Rtkat 1,080 1,291 1,114 1,332 1,187 EEMEE
VMR G (3.25)  (10.92)  (18.43) (26.59) (35.16) RHFE (%) 2023 2024 2025E 2026E 2027E
A 507.26 ~ 507.26  507.26  507.26  507.26  ARK#H
FANR 870.92  870.86  870.86  870.86  870.86  FIMA 26.64 18.59 0.20 4.64 6.35
B4R 1,948 2,139 2,268 2,408 2,555 @Al 26.43 2249  (10.12) 11.63 8.87
)3 B B B R R 3,326 3,324 3,450 3,609 3,789 VAN 84 A1 17.35 18.03 (2.20) 8.72 5.05
R A AR AR S 4,402 4,605 4,545 4,915 4,941  FARS (%)

ERIES 62.44 60.92 61.50 61.82 63.00
ALRER EEIES 12.66 12.59 12.29 12.77 12.62
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.71 11.48 10.84 11.29 11.32
2EEHAE 450.17  557.98 52342  386.13 57268 ROIC 13.15 14.83 15.88 15.50 16.39
A 32259  380.47 37212 40459  425.00  #kEEH
718 e A 124.36 128.48 106.01 121.68 12400 K= ffxE (%) 24.52 28.05 24.50 27.11 24.02
W45 R (20.07) (19.39) (1.99) (32.82) (39.69)  # AfRLE (%) (30.12) (23.77) (30.27)  (30.50) (35.01)
#F MK (0.40) 0.15 (0.50) (0.50) (0.50)  HEAE 2.66 2.26 2.68 251 2.86
FEFEE 19.18 38.64 47.62  (106.98) 63.70  @FFE 1.05 0.83 1.10 1.03 1.29
HezE s 452 29.63 0.16 0.16 017 #HEf)
BREHRLE (65.02) (333.46)  (20.44) (111.26) (137.26) EFEAH#E 0.60 0.67 0.66 0.67 0.68
TALH (66.29)  (331.66) (11.59)  (97.79) (132.88) sk B EF 372.75 267.48 267.48 267.48 267.48
KB 1.00 (2.00) (0.61) (0.70) (0.99)  BAIKZEHE 5.99 6.19 6.19 6.19 6.19
Az e 0.27 0.19 (8.24)  (12.76) (3.39) HFmMHIR (ARF)
HF{EHAE (162.30) (401.71) (284.26) (220.81) (213.94)  HRLACE (R HEE) 0.65 0.77 0.75 0.81 0.85
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.89 1.10 1.03 0.76 113
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 6.56 6.55 6.80 7.12 7.47
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 (0.06) 0.00 0.00 0.00  PE () 30.54 25.88 26.46 24.33 23.16
A F AL (162.30) (401.64) (284.26) (220.81) (213.94) PB (%) 3.02 3.02 2.91 278 2.65
A 36 o 3R 22286 (177.18)  218.72 54.06  221.48 EVEBITDA () 18.68 16.11 16.09 15.31 14.41
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AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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
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

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

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R (T8 Ay B ) FAETH RIZAC R FIE R MR W FERIEAREHTIIA. IR, SEALFNTTEANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
AT, BAFST ARERITET AR R BWGI A, WA, RRIEAMRGERMXTEGORA, A KRS
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

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
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,
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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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMERA. REF RKARAXALH R RIREPTR BRI IER R ZAT AN B BAR . TFRFF 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E
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@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
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