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HERHR
2025410 A 27 B | +E A

AR

N E R AR Z 54K, 2025Q1-Q3 £ EIK 56.0 1L, FH+25.8%; 1244
Al 1111278, Flk+34.5%. £FE kA, 2025Q3 KA 21.99 2L, R
P +35.95%; J3E4 4108 4.8 1L, Flb+40.4%. A8 AT =5 EE LI
FRAAMEE K, FH BH PR

BB ERRK, FAMARBREENALARKERL

2025 FAT =% K, N8 LA % 36.9%, F+0.2pct, T E AN HH 2%
B, THEFNERTE. £F Q3 EFEF, NALEAE 38.7%, R
t6-0.15pct. % A% 7 &, 2025Q1-Q3 #1/H % A % 11.3%, Fl-1.6pct,
b AEE R N E 6.4%, FlH-0.6pct; % A% 3.4%, Ft-0.4pct; FFR
®AE 2.0%, B-0.1pct; M4 % H%E-05%, B-051%. 28 EHN
2R 16.73 107, RI+171.7%, & 7 K045 E B Sk 5] 09 I 438 Ao BT B o

AR FH 3R, R EREREES )
NEAE—RILEI4ERH, 8 1997 Fmazdkk, #EFHamitT X
RAVHERBABRELE T LR FR ST E. NG FLTLEL
B0 # 10 Fe X B0 1% & R AR K BIR B R S 6 BN A AR R, N ) 095
¥ I RBHIFT 1SO9001. Bk B AELX &L CE-PED. #&2EAZEEX%E
iE4 AD2000. #%4 1 BERBINE, H MR £ E5%RET CNAS
#iT, FIB AN 8444 CCS. ABS. DNV. LR. BV % % £ %4t
Peof, IUAD TS R Ao AR L IAR TN AR5 09 A R AR RGBSR G AT R
fenst (NORSOK) W+ R HFE, AN @bttt A P RETELNR
2RIk,

HERNERNLE K, SMEEILE ZR SR

2024 F ) 8] #5MFIk 38.13 124, Rl K 25.95%, # 5hE£ 41 % 41.72%,
Flrb+9.95pct, N8 LA M T BELKRNY S EREHMALKFZ, N EE
MM, AAE, PARFNFELRE LR EZHET A RDFL,
R LTI Fiafein g, A5 KERNRE ABERBTLMHRZHER
BAEFS, REHRAEPFPHBDFTRBER, AZPREGZURS. £8H4H
B R%Z I, NAELRFEGTEREFNHA, BER, K., ddb£, 3
M. RFEMEILEKRMNARL 80 NEAE, 8] fik A2 £ 53X fotm sy
T AR

B AN 544

FEI NG G ESEER, AN LANE 25-27 F )3 &% £
(+5.83%/+9.48%/+13.36%/) £ 15.19/19.09/22.60 1z 7T, Frkigit 5 514
31.47%/25.65%/18.37%, *t/% EPS  1.96/2.46/2.91 .. Tt/ 3] 25 4
Wind —& #) PE #{8% 20 45, ¥ EFAEREFRED B+E55 5%
S ARIRA), A — R GBIEEN, BT NE) 25 F 2642 PE, 4T BAR
# 50.96 . (#7414 39.27 7., 35 2142 25 4 PE).

RIeRT: THTH Akl B2 H5ILFEF: 56HKLTATLERKXREE
B HATRAG T R

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

BFRE(BH): £
BAR (AR ) : 50.96
REF g

SAC No. S0570522100004
SFC No. BTM566

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

-
SAC No. S0570123100087

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

E AR

AN (ART HRE10A 24 8) 44.50
T (ARTEF) 34,511
6 NA-FH BRI (ARTET) 196.95
52 s E (AR T) 21.11-45.48

B ASE

2SR

(%) #3%300

103

75

47

18
M

(10) +—3
Oct-24

Feb-25 Jun-25 Oct-25

F A RR: Wind
ZE WM \ARE HA

4iHFE (ARF) 2024 2025E 2026E 2027E
FALHKN (FF) 6,238 7,774 9,237 10,707

+-% 1250 24.63 18.82 1590
Ja kBN A AAE 1,156 1,519 1,909 2,260
(B7)
+-% 60.10 3147 2565 18.37
EPS (3 #7 4 ) 149 196 246 291
ROE (%) 26.39 2576 2445 2245
PE (42) 2986 2272 18.08 15.27
PB (#) 798 591 445 345
EV EBITDA (4) 2146 1630 12.58  10.41
BAE (%) 000 000 000 0.0
FHRR: AAE, ERFLAN

1
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A&l TA/BE—EL

&0
2 8] R AL 2 B) @) AR (%)
600031 CH =—% 22.91
002438 CH L AbiE 13.35
300470 CH T E IR 36.38
FH1E
E % 2025 4 10 A 24 B
FHRR: Wind —& A, £55FR
B%2: “4mMk4r PE-Bands
(AR )
28 BRI
53 -

40

27

13

Lk
(i)
1,941.48
67.76
75.66

0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA R R Wind, &R

§ RN 1 T2 IE 25
el X .'.' HUATAI SECURITIES
EPS (L) PE (4)
2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
0.71 1.03 1.30 1.60 32 22 18 14
0.58 0.68 0.82 0.95 23 20 16 14
1.89 2.08 2.37 2.72 19 18 15 13
25 20 16 14
B&3: AmmK4H PB-Bands
(AR F)
A BSEA
53 1
----- 30x 40 == === 8.6X
- — = 25x - = = 6.9x
20x 27 5.3x
15x 3.7x
13
10x 2.0x
0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR IR Wind, &
2

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

il 83 Flid %
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #H% K (ARFTEZF) 2023 2024 2025E 2026E 2027E
DRk 6,184 7,113 9,097 10,838 14,006 BN 5,544 6,238 7,774 9,237 10,707
b 1,168 1,441 1,883 3,290 4835  FLRA 3,803 3,861 4,759 5,605 6,440
B 2,127 2,368 3,087 3,283 4,050  FLAA AN A 39.31 42.03 52.39 62.25 72.15
FeAe 3 R 22.10 24.65 33.37 35.06 4367  FLFA 43296 44756  497.55  586.58  674.52
FAAT TR 2 64.53 3947  113.40 56.57  137.88  FEH A 189.00  244.37 30320 36026  417.56
A5 2,253 2,473 3,192 3,325 4,035  WHFA (41.20)  (39.74)  (50.95)  (47.47)  (59.70)
FARA T 54814  766.52  787.55  847.99  904.64  #EAAAHIk (24.30)  (94.67) (23.32) (27.71)  (32.12)
FRFHF 2 1,695 1,598 1,933 2,187 2,383  AAMEE DK E 2.36 0.43 0.43 0.43 0.43
KIBF 11.60 5.23 717 9.10 11.03  #F4dE (81.71) 8.64 1.93 1.93 1.93
sy 1,346 1,239 1,535 1,774 1,962 & RANHE 825.67 1,415 1,852 2,327 2,761
T3 7 150.78 15276  153.07 14516  137.94  FdIbkA 24.03 1.40 9.44 11.62 7.49
HAAEFEAD R~ 186.29  201.37 23844 25941 27177  Fksik 0.72 0.68 0.68 0.68 0.68
Wt s 7,879 8,711 11,031 13,025 16,389  FIHEHR 848.97 1,415 1,861 2,338 2,768
s 3,990 3,941 4,715 4,772 5913  Fifg#t 114.81  249.87 32850 41276  488.60
FEAlEE S 636.27  767.95  600.00  700.00  700.00  A#i 734.16 1,166 1,532 1,925 2,279
A IR B 1,055 1,120 1,524 1,547 1,934 Y HEAHE 12.36 10.01 13.17 16.54 19.58
A E A Bk 2,299 2,053 2,591 2,525 3,279 VAN 84 A1 721.80 1,156 1,519 1,909 2,260
ekt A4 64.91 354.22 367.35  379.28  323.44  EBITDA 1,012 1,589 2,046 2,550 2,934
K Ik 0.00 29800  311.13  323.06 26722 EPS(AK®, %£XK) 0.96 1.52 1.96 2.46 2.91
HAeAER A 7 64.91 56.22 56.22 56.22 56.22
R A 4,055 4,295 5,082 5,151 6236 EEMFIE
VMR G 82.87 93.09  106.25 12279 14238 &HHFE (%) 2023 2024  2025E  2026E  2027E
A 760.39 76864 77553 77553 77553 ARK#H
FANR 914.11 1,054 1,054 1,054 1,054  FdMA 36.59 12.50 24.63 18.82 15.90
B4R 2,106 2,577 4,109 6,035 8,314  FLAlH 51.05 71.35 30.92 25.65 18.64
)3 B B B R R 3,741 4,323 5,842 7,751 10,011 V35 #3441 54.85 60.10 31.47 25.65 18.37
R A AR AR S 7,879 8,711 11,031 13,025 16,389  FAIRA (%)

EXIES 31.40 38.10 38.78 39.33 39.85
ALRER e UES 13.24 18.69 19.71 20.84 21.29
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 19.20 26.39 25.76 24.45 22.45
Z2EEHAL 637.00 1,112 1,187 1,686 1,895  ROIC 20.70 30.98 34.61 37.88 38.02
A 734.16 1,166 1,532 1,925 2,279 fEfkfe A
718 e A 163.49 169.67 142.61 185.14 226.11 FEAARE (%) 51.47 49.31 46.07 39.55 38.05
%% R (41.20)  (39.74)  (50.95)  (47.47)  (59.70)  H AtkE (%) 0.80 (3.55)  (15.42)  (28.10)  (36.90)
#F MK 81.71 (8.64) (1.93) (1.93) (1.93) HEHAHE 1.55 1.80 1.93 2.27 2.37
FEFEE (348.64) (377.07) (584.10) (468.78) (657.17) kAL 0.95 1.14 1.21 1.55 1.65
HezE s 47.48  201.77  149.06 93.72 10841 #EfeS
B EHALE (249.02) (310.33) (477.19) (438.68) (420.77) &% = RAdE 0.75 0.75 0.79 0.77 0.73
KA (126.50) (148.21) (474.85) (435.83) (419.58)  mMkIk#k A% 2.82 278 2.85 2.90 2.92
KB (83.70)  (171.38) (1.93) (1.93) (1.93)  EHIKZEH#E 3.53 3.55 3.60 3.65 3.70
E R & (38.82) 9.26 (0.41) (0.92) 0.74  HREIHR (AKF)
ExKEHAE (46.22) (562.72) (267.63) 159.39 70.67  HRLAKE (A REE) 0.93 1.49 1.96 2.46 2.91
FE il (37.13) 13167 (167.95)  100.00 0.00 AMRZFNEA(RIMET) 0.82 1.43 1.53 217 2.44
R IHEH 0.00  298.00 13.13 11.93  (55.84)  HRLAFF(RAHES) 4.82 5.57 7.53 9.99 12.91
A3 4G o 11.33 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 95.91 139.95 0.00 0.00 0.00  PE (%) 47.81 29.86 22.72 18.08 15.27
A F AL (116.33)  (1,132)  (112.82) 47.47 12651  PB () 9.23 7.98 5.91 4.45 3.45
G 3 o 34753 28421 44227 1,407 1,545  EV EBITDA (%) 34.03 21.46 16.30 12.58 10.41
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 )T 69 R AR R o AT VT AR AR 42 ik 5 69 BRI N Ao B A B8 ) R AT 3 8, G468 B 2 8] 37 44T L - 690 N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAEMMAXIAT) KT, FTRITGHETEHFRBFZIER (BT, Bk, #HAHE L ZZIRE T
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR AIRE R ERIZEETE, 4o R B2 IEFAEI,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 #5440, EET A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRETAFRELZCE AN ZTERRIFERRBEIZFIEARAR/ R S ARG F 8R4 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



