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BEFR FREF

20254 10 A 26 B | T E R

AAOFABZEMR: 25 F Q3 £AEIK 20.03 2 (yoy+10.51%,

qogq+14.01%) , 13844 1.93 2 (yoy+14.35%, qoq+6.14%) , 4=k
Ja 4] 1.78 12T (yoy+17.56%, qog-1.66%) . A3 AHENEH 8L
S, ARZL S (A, AE. MT e Ak RFLEEK, b
J7L BRERFA LS A Dok BRI, RAMAITF NS LG HER, ®&F
“g’:}\” _i;"’;é&o

BRRABTHS, FARBETH

N8 25 F Q1-Q3 LI EIK 51.65 12 (yoy+11.53%) , 1244 #] 4.95
fe 7. (yoy+17.53%) , 4=dk4#] 4.73 12 (yoy+22.03%) , Ab%rfafEsg
K. 8 25 4 Q1-Q3 %A E A 8.72%, Flb+0.26pct, B A4/ A5+ H .
/8] 2025 F Q1-Q3 EAR% M E % 23.10%, Flrt-1.09pct, H ¥, 4#E.
FR. M4, FRERESA A 9.93%. 5.10%. -1.13%. 9.21%, RLE
#£-1.05. -0.09, +0.08. -0.03pct, #4k % fl 4 F Mk, KAVA¥F 8] 25-27
Folk G A PR ARG K,

EA% &L, HSSF%ER

N E B RN S ANk S HURBUF LR o0, 27 F8 W M AR, o8] #F—
RBEFZGR R, H—REEERIERAE, TEHFRKAFLE LA H 0T
MERH; EFFAEBR 2025 F5H A XBIFEAS LB TR 4.44 L, BH
—ZRERL R H BRI B ERRAR, RIS BEREE. =
) RBEIRTT BE PR IR B RS E R R N 8] # AR R AR
HEBIELERE, SAAKRDT REARRNE NS A RK, HIbT
Yiwm, SHTTEABERKFTHERNAL, SF4# 1145 Z£1; &
WA HEITAR 16127, Tk 2000 B4 AR RAE G A = AT, #H5b
fRRFTERAR TR, THRBEZIEY K.

B AN 5 4E4E

BAVE AN F) 25-27 F)aH4F)iE K 8.40/9.99/11.80 1z, *tE EPS H
0.63/0.75/0.88 7T, # % 2025 4% 10 A 24 B, “Ttb/\ 3] 26 F—E MM
T3 PE 419442, FERNIEKRLERKELES, ERE L&
RERLMLHE, KM% T3] 2026 F 20 4% PE, 4F B4MH 15.0 © (&7
18 13.86 T, R 22 4% 25 F PE) , #4+ “FEN” %,

ReT: CRBER A ERBIAMANE, TR5EF b, RAHNE LKA
Fﬁo

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

BH R (EH) EAN
B (AR T) : 15.00
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

R T R R
SAC No. S0570524080002 gitengyuan@htsc.com
SFC No. BVU938 +(86) 21 2897 2228

P9 &3
AN (ART RE10A 24 8) 11.88
T (AR T ET) 15,928
6 ANA T3 AR (ARTET) 211.36
52 A E (AR T) 8.87-12.66
FR M & B
— i}: j;mg—’j’—

(%) P %300

20

10

o 1"\

(12)

(22) 4 . . .

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

FAH KR Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 7,545 8,905 10,465 12,158
+-% 16.47 18.03 1752 16.17
J3 B #8441 683.91 839.91 999.45 1,180
(87)
+-% 26.34 2281 1899 1811
EPS (& # #i i) 051 063 075 0.88
ROE (%) 1410 15.33 1588 16.21
PE () 2329 18.96 15.94 13.49
PB (4%) 311 272 236 204
EV EBITDA (%) 1530 1211 941  8.15
MEE (%) 0.67 065 066 0.66

TR R A nE, LRI LA
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Bxl: EFLREARFLER B4k2: PEAFBARLER
fen — N YOy () P
80 - =2 =2 - 250 fo 7 _— )54 )
8 Ja &4l idyoy (H4h) - 30%
70 A ;|
L 20% L 25%
60 A 6 -
L 20%
50 - L 15% 5 1
40 - 4 - 15%
i L 10% .
30 8 L 10%
20 - 2 1
L 5% 1] L 5%
10
0 4 . . . . . - 0%
0 - T T T T T - 0% 2020 2021 2022 2023 2024  25Q1-3
2020 2021 2022 2023 2024  25Q1-3
KRB Wind, EEFR KA kR Wind, £EFFR
B%3: £ARE4HETR Bi4: BRFAEER
40% - & e maE — HEERE
— &A% AR W% SR RNE (RAFK)
0556 | —— A ERE
6 - 12% - — R R A E
30% - 10% A
25% - 8% A —
20% - 6% 4 T T T ee—e o __
15% A 4% -
R 2% -
50 | 0% . . ————— .
0% : : : : : ‘ 2% -
2020 2021 2022 2023 2024 25013 2020 2021 2022 2023 2024  25Q1-3
AR Wind, & PR RR: Wind, £
B&5: T dE{ak
L& i XTiE EPS (&/R&) PE (4)
(%) e ) 2025E 2026E 2027E 2025E 2026E 2027E
000400 CH ok A, 25.42 258.93 1.36 1.67 1.95 18.67 15.19 13.03
601126 CH w5 Ay 27.33 227.72 1.01 1.18 1.36 27.04 23.18 20.12
600406 CH B 2312  1,857.02 1.04 1.17 1.30 22.15 19.72 17.82
Bk 22.62 19.36 16.99
000682 CH FA T 11.88 159.28 0.63 0.75 0.88 18.96 15.94 13.49
i £25410 7 24 H
KRR Wind —& M, &
E%6: &% %F PE-Bands B%7: &% eF PB-Bands
(AR ) (AR )
—_— ARG eF —AHeT
23 - 15 -
18 1 =r=="= e=e-- 40x 12 { e M- -1 MY e 3.6x
Il'__ -
gme ! - — = 30x - == 3.
o
12 q==== p 25x 8 2.8x
20x 2.4x
6 4
15x 2.0x
0 ; ; ; ; ; , 0 ; ; ; ; ; ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FARR: Wind, £EFL FAR IR : Wind, 55K

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 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
DRk 9,240 10,699 11,476 14,645 15733  BLMA 6,478 7,545 8,905 10,465 12,158
EI 3,312 4,121 4,262 5,358 5346  FLAA 4,295 5,002 5,929 7,008 8,189
R K 1,469 1,543 1,882 2,322 2,744  FXAAE Ao 62.70 69.31 80.35 97.28 111.46
FeAe 3 R 78.89 23877 11745 21743 23846  #L %A 71447 81319  910.77 1,011 1,112
FAAT TR 2 161.00 32015  188.74 40928  310.37 ¥ A 367.74 38842 43503 48288  531.17
A5 3,642 3,825 4,354 5,517 6,181  M%%A (59.71)  (91.10)  (70.08)  (83.78)  (93.23)
FARA T 577.40 65232  671.89 82124 91343  #FEAMAHk (23.46)  (56.48)  (40.36)  (54.56)  (69.83)
FRFHF 2 1,902 1,930 2,064 2,203 2,354  NAMIEE DK E 49.91 0.93 43.18 31.34 25.15
KIBF 84.89 96.62 11850 14132 16323  #&AH4IkHE 13.33 10.87 13.37 12.52 12.25
B R %A 876.11  981.50 1,094 1,227 1,363 & RANHE 664.31  809.04  994.84 1,184 1,398
T3 7 12560  131.05  116.37  104.23 89.39  FIMKA 1.68 4,07 3.03 2.92 3.34
HAAEFEAD R~ 81572 72131 73594 73061  737.85 Fkshih 4.41 3.12 3.12 3.12 3.12
= 11,142 12,630 13,541 16,849 18,087  #liH ¥ 3R 661.58  809.99  994.75 1,184 1,398
s 5,921 6,820 6,940 9,260 9,320  Ff3AL 56.20 67.14 82.45 98.12  115.88
FEAlEE S 28761  262.02  262.02  262.02 26202 ##AiH 605.38  742.85  912.29 1,086 1,282
A IR B 1,551 1,684 2,141 2,381 2,737  SHMAERE 64.07 58.94 72.38 86.13  101.73
A E A Bk 4,083 4,874 4,537 6,617 6,321 V3% AN 5441 54130  683.91  839.91  999.45 1,180
Jkiksh {4 19115 202.59  188.25  194.00 19495 EBITDA 694.41  823.34 1,034 1,224 1,426
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.40 0.51 0.63 0.75 0.88
HAeAER A 7 19115 20259 18825  194.00  194.95
R A 6,112 7,023 7,129 9,454 9515 EEMFIE
VMR G 446.16 49277 56515  651.28  753.01 AHFK (%) 2023 2024  2025E  2026E  2027E
A 1,341 1,341 1,341 1,341 1,341 REfeH
FANR 1,152 1,152 1,152 1,152 1,152 FdlA 18.64 16.47 18.03 17.52 16.17
B4R 2,097 2,624 3,364 4,252 5309 LAl 23.88 21.78 22.97 19.00 18.07
)3 B B B R R 4,584 5,114 5,847 6,744 7,818 )3 AN 5] 4 A 23.46 26.34 22.81 18.99 18.11
R A AR AR S 11,142 12,630 13,541 16,849 18,087  FAIRA (%)

EXIES 33.70 33.71 33.42 33.03 32.65
NLREER EEIES 9.35 9.85 10.24 10.37 10.55
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 12.40 14.10 15.33 15.88 16.21
Z2EEHAL 1,259 1,040  393.28 1,323 22986 ROIC 43.98 67.01 56.42 77.56 50.60
A 60538  742.85  912.29 1,086 1,282 #fk#eH
A 18 e 4 87.01 10493 10678 12054  118.89 %/~ AfhE (%) 54.85 55.61 52.65 56.11 52.61
%% R (59.71)  (91.10)  (70.08)  (83.78)  (93.23) A AtkLE (%) (58.64)  (67.52)  (61.33)  (67.99)  (58.53)
BAMK (13.33)  (10.87)  (13.37)  (12.52)  (12.25) #A#E 1.56 1.57 1.65 1.58 1.69
FEFEE 54719 13122 (553.61)  188.81  (1,095) #&#LFE 0.89 0.93 0.97 0.92 0.97
HiezEas 92.44  163.05 11.25 23.89 2966 EHiE#H
B EHALE (106.56)  (98.58) (197.68) (211.60) (229.98) &% = Aét% 0.63 0.63 0.68 0.69 0.70
KA (153.39)  (110.89) (217.75) (227.85) (243.32)  mlik#k A% % 4.73 5.01 5.20 4.98 4.80
KB 40.93 1010  (21.89)  (22.82) (21.91) EMkEKA#E 2.80 3.09 3.10 3.10 3.20
Az e 5.90 2.21 41.95 39.07 3525  HRAEH (ART)
ERxEHAE (212.26) (214.03)  (53.84)  (15.27)  (11.36) AN H(RATHEAE) 0.40 0.51 0.63 0.75 0.88
FE il (31.29)  (25.60) 0.00 0.00 0.00 HRZEAEA(RIME) 0.94 0.78 0.29 0.99 0.17
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.42 3.81 4.36 5.03 5.83
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (4.48) (0.08) 0.00 0.00 0.00  PE (%) 29.42 23.29 18.96 15.94 13.49
A F AL (176.49) (188.35)  (53.84)  (15.27)  (11.36) PB () 3.47 3.11 2.72 2.36 2.04
G 3 o 939.52 72898  141.76 1,096  (11.49)  EV EBITDA (4%) 19.26 15.30 12.11 9.41 8.15
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R

AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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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{ KN A1
#%F (000682 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A ¥F (000682 CH): #Feasdspl (FH) AMNS) . LT3 f/3 L ABEN 3] F S HFA RGNS GT 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.

£B-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA I T2t RIS TR R AYARGYIER R AT AN B BAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o A7 T (000682 CH): #HFiEAMMAMRAS ., HFASF/RALIKB N8 EEFARG NG E— R L BIIEHR
a9 b ik 1%k A Lk,

o RIEKRBM AN LT f/REHEENST, RIXTHAEAAFIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA N T AT HIRSFTIE, TAEXATHZ RS, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
W 2B e AN ARF RS RIER (Famd) AR ARSI BICE 2% R Bay R RiE R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN 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 . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

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



