IE R AR

\ Z 44 (000807 CH)

WA ST A S AR BARR /) R A

OO feRE S

.' .' HUATAI SECURITIES

B
REXEEARIWT

HERHR
20254 10 A 25 B | P E A

ZER Y KA = 54K : Q3 52 A Ik 149.93 12 T (yoy+3.13%), qog+2.23%) ,
Ja 84 #) 16.30 12 (yoy+25.31%, og-9.09%) . 2025 F Q1-Q3 5L
Fk 440.72 1L (yoy+12.47%) , V344 #4) 43.98 1zt (yoy+15.14%) ,
ek 4] 43.79 12T (yoy+18.93%) . H Ew st EhE, ALk
KARIFHRTT, MBI AEF LA E RGNS AEELSEF3E, &40
PH CENT T

SN MO AFENN=ZFE LA R TR

/8] 25Q3 £ % A 17.95%, 3£1b-0.15pct, FH+4.37pct, #%4%E SMM,
=R F BN 2.07 7 lk, BH+5.88%, R+2.5%, Bk ALse
= ZF ¥4 3165 ik, FH-19.46%, 3Rb+3.54%, R & @ ffsaiité EiT,
o giummAg R AR %, FERANNZFFELEMNERAN T, %
R 77 @, N8 25 F At % B F % 1.20%, 3 rk-0.14pct, Fl H-0.33pct,
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RREE, TREATY TR,

#8:AH4F 25-26 FRMseAASEAR

AR E N T RELSRART, P2 KARHAE, FRmENAE.
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— MR AL T RA IR AR E A B R A, TA 25-26 F A fLse
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B FIF S L RF L% BT AR A4S IR ALE AT,
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TN E) 25 F g, maNEKARHBOBERHARLETR, K
A7 8K Y+ 26-27 W AR4S 3R T AE A B 609 R B BGR, 2 K44 26-27 S0 8]
W B AR o B BTN A 8] 25-27 )2 B4 FiE A 63.50/86.50/99.35 1 (=
F 5 Ak A 31.08%, A ATIE-7.19%/-0.65%/-0.79%) , 3t & EPS #
1.83/2.49/2.86 . (#T{A 2025-2027 4 1.97. 2.51, 2.89 L) . 26 ¥ 7Tik
N8 Wind —& M4 PE 3484 10.1 12, 4T/ 8 26 4 10.1 ¢ PE, 8=
# 25.15 © (F71A 22.66 7T, 3t 25 11.5XPE) , #4+FENIFE,

A&7 Tard KR, e mamgK.
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zhangzhijie@htsc.com
+(86) 21 2897 2228

P9 &1
M (AR KE 10424 8) 23.18
T (ARTAET) 80,387
6ANATFHERLT (ARTEF) 772.12
52 ALl (AR ) 13.40-23.18
i
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(%) 7 %%300
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41
24
A
(10) f uw T T 1
Oct-24 Feb-25 Jun-25 Oct-25
SR B Wind
2B MR BARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 54,450 53,884 54,924 56,222

+-% 2761 (1.04) 193 236
)2 AN 8 441 4,412 6,350 8,650 9,935
(B7)
+-% 11.52 4393 36.22 14.86
EPS (5 # #i%) 1.27 183 249 286
ROE (%) 15.86 19.28 21.96 21.45
PE (4%) 18.22 1266 929  8.09
PB (4%) 284 242 204 175
EV EBITDA (%) 10.13 724 506  3.99
BEE (%) 177 316 430 494
FHRRR: NS NE, EEF AN
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E: HAEME 2025410 A 24 B, A Wind —&HH

K Wind, 4 &5

B%3: #4ep4 PB-Bands
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40 ~ 24 A
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0 T T T T T | 0 T T T T T |
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2023
9,863
5,261

162.38
26.55
101.30
4,051
260.62
29,447
484.91
23,019
3,137
2,805
39,310
6,085
70.20
2,079
3,937
3,977
3,765
212.28
10,063
3,518
3,468
10,693
11,541
25,729
39,310

2023
5,871
4,718
1,756

110.28
76.89

(880.75)
90.12

(515.30)

(733.02)

(87.00)
304.72
(3,080)
(399.79)
(612.00)
0.00
0.00
(2,068)
2,276

2024
14,432
6,277
343.99
39.24
83.81
5,320
2,367
27,469
468.87
21,729
2,674
2,598
41,902
7,114
0.00
2,806
4,308
2,640
2,365
275.01
9,754
3,827
3,468
10,743
14,345
28,320
41,902

2024
6,947
5,099
1,808
23.06

4.87
(194.03)
206.32
(2,341)
(658.07)
(1,988)
305.28
(3,552)
(70.20)
(1,400)
0.00
49.56
(2,131)
1,055

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
18,932
12,886
157.11
25.86
99.37
3,396
2,367
26,056
467.58
20,630
2,416
2,542
44,987
4,955
0.00
1,737
3,218
1,968
1,693
275.01
6,923
4,816
3,468
10,743
18,749
33,248
44,987

2025E
8,856
7,339
1,592
(40.21)
(13.10)
83.68
(105.93)
(57.23)
(159.39)
1.29
100.87
(2,190)
0.00
(672.05)
0.00
0.00
(1,518)
6,609

2026E
28,530
20,761
353.66
40.49
87.35
4,920
2,367
24,884
482.82
19,734
2,139
2,529
53,415
6,496
0.00
2,597
3,898
1,397
1,122
275.01
7,892
6,164
3,468
10,743
24,747
39,358
53,415

2026E
11,210
9,997
1,626
(167.86)
(5.22)
(148.26)
(91.34)
(355.32)
(414.04)
(15.24)
73.96
(2,980)
0.00
(571.28)
0.00
0.00
(2,409)
7,875

2027E
35,499
29,510
169.18
27.43
103.78
3,322
2,367
23,708
481.32
18,916
1,794
2,516
59,207
4,787
0.00
1,699
3,089
874.52
599.51
275.01
5,662
7,712
3,468
10,743
31,637
45,833
59,207

2027E
12,870
11,483
1,672
(261.27)
(5.04)
102.66
(121.11)
(366.16)
(465.49)
1.50
97.84
(3,755)
0.00
(522.17)
0.00
0.00
(3,233)
8,749
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EEMHILE
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RKESH
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# RAREE (%)
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BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE (%)

PB (4%)

EV EBITDA (#)

2023
42,669
35,923
357.05
45.72
620.87
110.28
(0.00)
0.00
(76.89)
5,542
543
4.17
5,544
825.03
4,718
762.73
3,956
7,406
114

2023

(11.96)
(6.14)
(13.41)

15.81
11.06
16.13
19.82

25.60
(2.28)
1.62
0.93

1.09
76.06
11.80

1.14
1.69
7.42

20.32
3.12
11.24

o%%
1]

2024  2025E
54450 53,884
47,244 43939
384.89  380.89

39.35 38.94
74888  741.09
2306  (40.21)
(327.22) (431.07)
3.58 1.79
(4.87) 13.10
5,968 8,632
7.38 6.48
3.03 4.10
5,972 8,634
873.41 1,295
5,099 7,339
687.31  989.27
4,412 6,350
7,801 10,025
1.27 1.83
2024  2025E
27.61 (1.04)
7.68 4463
11.52 4393
13.23 18.46
9.36 13.62
15.86 19.28
22.86 36.03
23.28 15.39
(9.84)  (27.79)
2.03 3.82
1.25 3.09
1.34 1.24
215.06  215.06
19.34 19.34
1.27 1.83
2.00 2.55
8.17 9.59
18.22 12.66
2.84 242
10.13 7.24
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2026E
54,924
41,923
388.24
39.70
755.39
(167.86)
(439.39)
2.69
5.22
11,759
6.43
3.77
11,762
1,764
9,997
1,348
8,650
12,945
2.49

2026E

1.93
36.23
36.22

23.67
18.20
21.96
54.95

14.78
(41.88)
4.39
3.60

1.12
215.06
19.34

2.49
3.23
11.35

9.29
2.04
5.06

2027E
56,222
41,552
397.41
4063
773.24
(261.27)
(449.77)
224
5.04
13,506
6.76
3.63
13,509
2,026
11,483
1,548
9,935
14,470
2.86

2027E

2.36
14.86
14.86

26.09
20.42
21.45
74.11

9.56
(52.98)
7.42
6.68

1.00
215.06
19.34

2.86
3.71
13.22

8.09
1.75
3.99



B0 £ RIE %

i‘%ﬁ?) (000807 CH) dedhe | X .'.' HUATAI SECURITIES

R

2H7 I 7 B

AN, B, FIEW ARIRE BT R R 695 A M BB T AT TS AR B9 IE R R EATARIAAZ L, HAE, ILAERA R
H AT RIRE TR0 EARE N R PT R AR E L R A B BT . 02 &, "0 A R FIEF B A A
RELHFURERAGEIMBIEA, NTAEEENESLEED,

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI 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 TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
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,
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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) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o DATITZ K A ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 247IT R A8 RXA
+ 5 KRS TR BAIRIE R R KAT A AT R M S A 5. AEE PR AL “MEAL” 3 FINRA 2 3L
T OMIT O RIERR R o T ITARIE 2 R J5 09 AN Ao B AV RE 1 3RAF 380, 6L 36R B A 8] 424 AT 1k 4 090N,

o =455ty (000807 CH): 4 HAiE AREAY A TR 8] HF 4 8l An/ R AL IKE A 8] 5F 5 H A AR A 8] £ — £ @ ILiE A
89 eAp] ik 1% 3 A L,

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fo/REHEZT NG, RIREZRELE, TFAERTRAFTA ARS FATRI
HEATIER (AT XZT) KT, FTRANFETEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

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, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIRE BN T 3T A&
FRBHHBIAAMBTERA, LRIER (i) HIRLN S R ARE A B ARZEE AL do REZFAARIE,
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]
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