IER T RARE

\ 44 (600282 CH)

BRAHEAI A, 8] k4R A E

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
20254 10 A 25 8 | #E A #® £4m

AR K A = %4 Q3 52 ALK 143.39 12 T (yoy-8.16%, qog-1.73%) ,
Ja# 44 7.13 1274 (yoy+37.12%, qog-19.37%) , Rl & HMHT
BhE AT B AL, 2025 4 Q1-Q3 LM F Mk 432.83 124 (yoy-12.19%)
Ja & %) 21.76 124 (yoy+24.12%) , =4k % 4] 18.15 12 T (yoy+15.74%) .
AT BIR 2 F IR T, N8 BAMRERIE, ARG R N ERES
HAF N B L GG AR IR, dF CENT IRA,

MM T okta BAKT RA, #F8538) 25Q3 13 &4 Al £

4% Wind, 25Q3 MM 455k 4k 7 & 45 H A= B LA G 45 H 3905 %I B Hb-1.9%.
+3.5%42-21.6%, AN T sktd BAKT 47 fe BEE R A & 224 AR AT
T4\ 8] 25Q3 444 2.4 £ 15.1%, B b 3% K 1.6pct.25Q3 #A il % A £ 9.0%,
Fl kb ) & T & 0.28pct; 12 25Q3 AT i3 At E 38 £ 22.6%, Fl b 24Q3 3/ 7.21
pct. 25Q3 £ A4 F 42 A Aot ] 5 A ) ke T &, W 8ho 8] 25Q3 V3 # 4 A1)
Bl rb 3% K 37.12%.

o B AR AR By LA AR B

BN E) KR H F FIiTFE (25-8-28) , #E 25H1 2\ 8] F R A A At
R4 BB OANBZEL, PREFHER I BENCIKE, 2B HAERE
&b, BME25F9 K, FFREBATER 4 EBY . FPREFEHALR 6 &
BN A LE, &t 650 HekeyEARE Tk, N8 AR SARE
A, SEPREIRIMAER. PREFHM AR, EIHLRALKEEH, BAT
MALZEEEHE, ERRE, FRIEZTHE,

B AN 5 4E4E

FAVR A B AN, W H N 5] 2025-2027 4 EPS 4% % 0.37. 0.45. 0.49
o FELA 8] 2026 F Wind — & 40 PE #1854 11.40X, # )&/, 3] BA42
EMER, EoaRE R L&, 4T3 2026 F 17.10XPE, HARx# 7.70
A (RA 7.25 7T, # T 2025 4 PE19.59X) , #4H “FEN” F4,

AIe#RT: THE KRR, RMHAMNE K@, & REZR AR,

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

BFIPE (AH): EN
B AR (AR ) 7.70
354 B R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

P98 &
AEM (ART KE 10 A 24 7) 5.19
E (ARTEZ) 31,997
6AMAFHARTM (ARTAEF) 169.03
52 B E (AR T) 4.08-5.39
R A B
— R

(%) 7 %300

29 -

19 - A!Jh

10 - ,}\ W

© -V\VM!M\/‘*«J !

(10) T . .

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

FH kKR Wind
Z MM ARG FHE

4iHFE (ARF) 2024 2025E 2026E 2027E
BN (B ) 61,811 64,331 66,545 68,100

+-% (14.79) 408 344 234
J2 B AN B A4 2,261 2,310 2,745 3,029
(87)

+-% 6.37 218 1881 10.36
EPS (5 #f # %) 037 037 045 049
ROE (%) 789 813 914 955
PE (4%) 14.15 13.85 11.66 10.56
PB (4%) 123 118 111  1.05
EV EBITDA (%) 9.08 1011 814 652
MEE (%) 356 361 429 473

A RR: a8 nd ERF LM
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B&l: “THA&4#1A

2 8 R# (Bloomberg) 28 H AR Wind —&##8 PE (2026E)
000932 CH A % Mk 9.27
600019 CH R RLAY 13.48
000708 CH PR 11.46
F344E 11.40
i MABME 2025410 A 24 B
## kR Bloomberg, Wind, # &5 %
B%2: #4E4 PE-Bands B£3: #4K4 PB-Bands
(AR ) (AR )
— AR — AR
12 1~ 6 -
9 == === 25x 5 4 ___J""lar==7 - 1.3x
- = = 20x - - - = = 1Ix
6 15x 37 1.0x
10x 0.9x
3 2 4
5x 0.7x
0 T " 0 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

FARIR: Wind, £

Rt Wind, %A%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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 31,421 26,655 33525 26,722 35614  EHdMA 72,543 61,811 64,331 66,545 68,100
b 9,290 6,286 11,020 5422 12,418  FLmA 64,854 54,448 56,661 58,187 59,377
B 2,923 3,381 3,180 3,607 3,339 AL Al 35357 30278 31512 32597  333.59
FeAe 3 R 1,795 1,620 1,934 1,743 2,020 FLFEA 476.85  430.43  447.98 46340  474.22
FAAT TR 2 1,624  932.66 1,728 1,024 1,792 FEHA 1,675 1,363 1,287 1,331 1,362
A 8,700 8,346 9,393 8,824 9766  MH %A 48142  577.83 91369 92316  829.62
FARA T 7,089 6,088 6,270 6,102 6,280 i~ BUEMRK (215.11)  (262.24) (272.93) (282.33) (288.92)
RS T~ 41,755 42,452 42,976 42,472 42,001 < AAMAEIIKE 136.58  (109.97) 0.00 0.00 0.00
KA 409.40  383.80 381.81 37961  377.20 HBEHKE (13.73) 52.12 20.99 20.79 20.57
sy 28,187 29,562 30,320 30,075 29,636  FkA|H 2,691 2,605 2,809 3,326 3,671
R 4,308 4,185 4,646 4,959 5413 FadsbEA 19.01 25.85 22.43 24.14 23.29
HAAEFEAD R~ 8,850 8,321 7,628 7,058 6,574 TSIk 62.34 49.98 56.16 53.07 54.62
= 73,177 69,107 76,501 69,194 77,615  AUHEER 2,648 2,581 2,776 3,298 3,639
s 33,846 31,880 39,415 31,945 40,117  FiiFt 403.26  388.98 41825 49691  548.41
B 10,552 14,444 14,444 14,444 14,444  BAH 2,245 2,192 2,357 2,801 3,091
A IR B 6,115 5,808 6,600 6,143 6,861  JHMAME 119.35  (68.43) 47.15 56.01 61.82
A E A Bk 17,178 11,628 18,371 11,358 18,812 3B/ 84418 2,125 2,261 2,310 2,745 3,029
ekt A4 10,997 9,436 8,079 6,597 5,127  EBITDA 5,615 5,680 4,418 5,996 6,195
KAf % 8,591 7,056 5,699 4,217 2,747  EPS (AR T, £ XK) 0.34 0.37 0.37 0.45 0.49
HAudE R A 2,406 2,380 2,380 2,380 2,380
R kA 44,843 41,317 47,494 38,541 45244 I EMHHE
VMR G 1,790 1,762 1,810 1,866 1,927  &tFE (%) 2023 2024 2025E 2026E 2027E
A 6,165 6,165 6,165 6,165 6,165 A KEEH
FANR 4,658 4,659 4,659 4,659 4,659 BN 265  (14.79) 4,08 3.44 2.34
B4R 155582 15,685 16,864 18,264 19,810  F kAl (2.36) (3.19) 7.82 18.41 10.35
)3 B B B R R 26,543 26,028 27,197 28,787 30,444 V3B 8441 (1.67) 6.37 218 18.81 10.36
AR AR A 73,177 69,107 76,501 69,194 77,615  FAIRH (%)

ERIES 10.60 11.91 11.92 12.56 12.81
ALRER e UES 3.09 3.55 3.66 4.21 4.54
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.92 7.89 8.13 9.14 9.55
2EEHAE 2,675 3,221 10,316 (689.42) 12,003 ROIC 7.08 6.28 8.54 8.45 10.71
A 2,245 2,192 2,357 2,801 3,091 ks
718 e A 2,585 2,599 809.54 1,859 1812 /= ffiE (%) 61.28 59.79 62.08 55.70 58.29
%% R 48142  577.83  913.69 92316  829.62  # AMEHE (%) 42.45 67.12 40.35 51.56 22.63
#F MK 1373  (52.12)  (20.99)  (20.79)  (20.57) AALE 0.93 0.84 0.85 0.84 0.89
FEFEE (2,984)  (2,705) 6,309  (6,198) 6,346  @EFFE 0.58 0.50 0.53 0.48 0.56
HezE s 33439 60877  (51.77)  (5355) (54.80) #iEfkH
BREHRLE (3,310) (975.78)  (1,312)  (1,334) (1,320) EFFREHEFE 0.98 0.87 0.88 0.91 0.93
FARLH (3,951) (2,044) (1,295) (1,307) (1,290)  RolIk kA 4% % 25.22 19.61 19.61 19.61 19.61
KB 204.24  423.30 2.00 2.20 241 BAKRHKAHE 10.50 9.13 9.13 9.13 9.13
Az e 437.34 64540  (19.57)  (29.02) (32.77)  HmAsH: (ART)
ExKEHAE (935.14) (1,317)  (4,270)  (3,575) (3,687) A MM (R ATHE) 0.34 0.37 0.37 0.45 0.49
FE il (2,197) 3,892 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.43 0.52 1.67 (0.11) 1.95
K% 3,531  (1,535) (1,357)  (1,482) (1,470)  HRA T2 (RATHER) 4.31 4.22 4.41 4.67 4.94
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (26.09) 0.34 0.00 0.00 0.00  PE () 15.06 14.15 13.85 11.66 10.56
A F AL (2,243)  (3675)  (2,913)  (2,093)  (2,217) PB () 1.21 1.23 1.18 111 1.05
A 36 o 3R (1,523)  902.38 4,734  (5,598) 6,995  EV EBITDA () 7.94 9.08 10.11 8.14 6.52

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR 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. 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
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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



HUATAI SECURITIES

{ KN A1
&4RIEA (600282 CH) Py b ERIESH

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HHALA (600282 CH): A cmetsft (FH) AMAS) .. HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T 5T
AALEY 1%F A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(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 BAIIRIE R R KAT AT AT R M S A 5. AE PR A “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 B (600282 CH): 4 HAEARAY A TR 8], T4 8l An/ R AL IKE A 8] 5F 5 F A AR A 8] — £ E @ ILiE A
89 b fp) ik 1% A L,

o ERIEKMMMAMRNE EF NS Fa/REFEZT NG, BRIXTHEAA FIREHX@E P B EAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
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 ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . AREAUBN T 3T 4
FRBWH BB R, LRIER (i) HIRLN S R ARE A B ARZEE T o RIERAFIIEIE,
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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@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

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



