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HERHR
2025410 A 27 B | +E A

AR

A AR

M A ZEE N 25 SR =N 8 LI L BN 71.86 1T,
B Hb-1.42%; 52303044108 6.17 12T, B H-7.31%. » 54 k%, 2503
N B EIE L BIEAN 23.17 12T, Rtk 1.36%), 5231384404 2.04 1o,
Fl1-1.91%, REMA N RE LT EL, TRERTH, TEEEHT
Y, BIARRREELESTH, H8F “ENT P,

Q3 £ AR\, HEAFARAETH

AT =& F, N8 £ F 21.31%, F tb-1.55pct, 4 F] % 9.66%, [ tt-0.70pct.
Q3 £ &%, NaEAFE 2269%, Fl+0.97pct, %A% 9.44%, Rk
-0.85pct, A AREENNL, BA m&% B i) 5% B A BT,
N BV AT ZF BAN IR BRI RIM 4% &, 5 A1A4 2.19%. 4.89%. 3.25%.
-2.28%, F) 4 #1-0.13/-0.33/- 0.59/+O.2pcto % R G R AR R ), AR
b RIFOGF R E IR S, WEh Q3 BA K IESTF.

BB RKETR, FoiEshiip, FIFiTEHEK

BEHN, NATHETRBRKRR, BEFHTH. BEHA, EBATH,
NEEITHE LNG &y 2R B 5B R T RHBEEIAZN R AT X ELHEHA
ME, F575 40 Frb &/?#Jrﬁa%%m)l BHLLL AR FE MTP A4 7%
R B AMEEIML, FARSITEERK, NERMEEEIT G, HIT
W BIT %A RAZAIR B AT % 2025H1 #E M ANk 4.97 {24, & 10.21%.

U ATAL B, Al S3t F

BEMA, NS AERIAHR. #HARNR. SR T HARRKE, &
% 2025 % 9 AJk, NIAAFERTEZARAFAE 52 A, A&EHEE. A A
5344 (CCUS) 43k, A& “smik%s, smPf” BEFG, mRFRKRA
% i RSG5 R S A R R AL, AT B TR LA ey B R AR A RL
WM, BEAXEBHER, AT, FERAFEE, IR LEEHE, &P
BT E RS IELA RARE T MRAA L IELEEROTAE,

B AR 5 4EE

ZERINTHELZTAELBEATRHTN, KM TANE 25-27 F)3 8444
(-3.01%/-4.57%]/-4.80%) £ 10.93 1. 12.16 1z, 13.90 1z T, FlHE
BHAH 4.96%/11.26%/14.25%, 3t EPS # 0.63/0.71/0.81 T. % A%
4B, 2025 F 8 & AR L H5 5% 2 EPS 4 0.45/0.18 T, &4
[AARTT b 8] 25 4F ifind — & 40 PE 97414 18x/31x, #&A14 T3] 25
FiX &I AAR 18x/31x PE f644, BAR# 13.68 L (A1 11.44 ., 25 FiX
BIAAK 12x/32xPE) , %48 “EN” R,

R 3

BT I MR RS B AT Ak SEF e B R

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

BIFER (BH): EN
A AR (AR F) : 13.68
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

P9 &1
KR (ART RE10F 24 1) 8.49
T (ARTEZ) 14,632
6 NA-FH BRI (ARTET) 95.11
52 AMAsE A (AR T) 7.75-9.43
FR M & B
— [k X 7]
(%) X300
20
13
5 \”‘/‘!
(3) ”.,J
(10) = .
Oct-24 Feb 25 Jun 25 Oct-25
FAA R : Wind
ZE MR HBARE FHE

4iHFE (ARF) 2024 2025E 2026E 2027E
FALHKN (FF) 10,277 11,011 12,234 13,455

+-% 132 714 1.1 9.98
Ja BN A4 AE 1,042 1,093 1,216 1,390
(B7)
+-% 209 496 1126 1425
EPS (3 #7 4 ) 060 063 071 081
ROE (%) 11.98 1167 1232 13.16
PE (%) 1405 13.38 12.03 10.53
PB (#) 165 154 147 139
EV EBITDA (4) 492 361 28 186
BAE (%) 318 530 530 530
FARR: AN, LEFLAN

1
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ik EPS (1) PE (%)
2 B RAG 2 B) @) AR (L) 2024A 2025E 2026E 2027E 25-27CAGR 2024A 2025E 2026E 2027E
002158 CH D& 135.55 1.61 1.34 1.48 1.68 1.39% 16 19 17 15
002884 CH EFRL 60.98 1.24 1.10 1.20 1.34 2.68% 14 16 14 13
000811 CH TREE IR 135.79 0.63 0.70 0.85 1.01 16.81% 22 20 16 14
LA T 6.96% 17 18 16 14
002430 CH A ALY 241.07 0.94 1.09 1.32 1.55 18.12% 26 23 19 16
301286 CH R LAY 102.83 0.37 0.66 1.11 1.56 61.21% 69 39 23 16
AT 39.66% 48 31 21 16
E: $IEHE 2025510 4 24 H
TR ifind, R
B4%2: ®#E3h#H PE-Bands B43: &#3hH PB-Bands
(ART) (AR )
[k 35 7 — k7
16 - 17 -
12 4=l e meee- 25x 13 4 2 =ITVITTTY 0 __eT T eee=- 3.0x
- — = 20x = = = 2.6x
8 15x 8 2.2x
10x 1.8x
4 4 A
5x 1.3x
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
FA KRR Wind, £ HZHR AR IR Wind, &
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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DE 35338
JEES
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V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFRE (ARFET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR
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& 38 T3 Ao

AN FRIG e
HAE T e
LA 34 o 3R

PR

S
ht
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2023
20,702
10,535

3,700
57.02
1,143
2,251
3,016
4,778
222.46
2,907
156.12
1,493
25,480
14,678
1,852
5,729
7,098
1,469
972.33
496.42
16,147
587.31
1,727
2,542
4,445
8,746
25,480

2023
1,352
1,098
302.87
(311.49)
(9.91)
(164.74)
436.83
(4,156)
(521.75)
(3,769)
134.33
(749.70)
(661.65)
(1,049)
(0.40)
98.35
863.47
(3,545)

2024
20,620
10,955
4,064
40.23
1,019
1,554
2,988
4,644
202.34
2,604
142.35
1,696
25,264
14,680
2,461
5,565
6,654
1,023
640.76
382.44
15,703
692.80
1,726
2,591
4,493
8,869
25,264

2024
1,148
1,145
381.12
(258.98)
(0.93)
(294.34)
175.92
(2,055)
(215.70)
(2,245)
405.16
(310.38)
608.88
(331.57)
(1.59)
48.94
(635.04)
(1,226)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
22,942
11,436
4,246
63.96
1,297
2,542
3,356
4,549
192.34
2,596
115.41
1,645
27,491
16,309
2,000
6,578
7,731
883.75
500.38
383.37
17,193
801.72
1,723
2,593
4,842
9,496
27,491

2025E
2,302
1,202
328.93
(207.13)
(25.00)
1,003
0.00
(206.09)
(226.97)
10.00
10.89
(1,615)
(460.81)
(140.38)
(2.12)
212
(1,013)
481.12

2026E
23,438
12,234
4,652
51.81
1,276
2,011
3,214
4,527
182.34
2,637
89.74
1,618
27,965
16,348
2,206
6,926
7,216
756.86
373.49
383.37
17,105
922.91
1,723
2,593
5,327
9,937
27,965

2026E
1,608
1,338
401.28
(240.43)
(25.00)
134.80
0.00
(353.82)
(367.28)
10.00
347
(456.55)
205.92
(126.89)
0.00
0.00
(535.58)
797.89

2027E
26,623
13,455
4,959
75.52
1,554
2,965
3,615
4,454
172.34
2,623
65.36
1,594
31,077
18,842
2,009
7,828
8,914
623.22
239.85
383.37
19,465
1,061
1,723
2,593
6,002
10,551
31,077

2027E
2,323
1,528
452.12
(270.96)
(25.00)
638.21
0.00
(354.68)
(363.65)
10.00
(1.02)
(747.04)
(106.55)
(133.64)
0.00
0.00
(506.85)
1,221

1 F b —A2 [ 5
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B A AL B e
Ak
EEE A
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AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

& A

)3 B A 8) A
RARS (%)
ERIES

e IES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HREE DL R(RATE)
FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
10,143
7,963
57.16
266.47
569.73
(311.49)
32.34
5.53
9.91
1,337
29.51
9.93
1,356
258.31
1,008
77.87
1,020
1,382
0.60

2023

(5.79)
8.50
5.36

21.49
10.83
11.77
109.32

63.37
(71.56)
1.41
1.14

0.38
2.81
1.41

0.59
0.78
5.07

14.34
1.67
5.54

2024
10,277
7,964
60.06
237.69
548.59
(258.98)
(27.78)
33.33
0.93
1,405
6.91
2.87
1,409
263.71
1,145
103.74
1,042
1,518
0.61

2024

1.32
5.09
2.09

22.51
11.14
11.98
136.92

62.15
(70.58)
1.40
1.20

0.41
2.65
1.41

0.60
0.67
5.15

14.05
1.65
4.92

o%%
1]

2025E
11,011
8,573
63.86
247.75
550.55
(207.13)
(11.01)
0.00
25.00
1,472
10.00
3.00
1,479
276.89
1,202
108.92
1,093
1,590
0.63

2025E

7.14
4.78
4.96

22.15
10.92
11.67

(196.46)

62.54
(83.38)
1.41
1.14

0.42
2.65
1.41

0.63
1.34
5.51

13.38
1.54
3.61
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2026E
12,234
9,529
70.96
269.15
611.70
(240.43)
(12.23)
0.00
25.00
1,639
10.00
3.00
1,646
308.07
1,338
121.19
1,216
1,794
0.71

2026E

1.1
11.31
11.26

22.11
10.93
12.32

(143.30)

61.17
(85.68)
1.43
1.20

0.44
2.75
1.41

0.71
0.93
5.77

12.03
1.47
2.86

2027E
13,455
10,413
78.04
289.28
672.74
(270.96)
(13.45)
0.00
25.00
1,873
10.00
3.00
1,880
351.97
1,528
138.45
1,390
2,048
0.81

2027E

9.98
14.31
14.25

2261
11.36
13.16

(79.61)

62.63
(92.73)
1.41
1.15

0.46
2.80
1.41

0.81
1.35
6.12

10.53
1.39
1.86
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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 S QMR IER T F L 5 0AE) o AIREPTEITH R AU MR P AS R T A
ARERBERIEFBRLE P Ao L XBEAAME R o BRIERARRIBRAME A REDALHE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FRERARRIEARE &G LRFE
RATRE . FRIEFFNARENSEETERRK B @ o dy BB T REZ R, BTHE LS QT KIEMZ R RAEH.

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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLASFEEAFHTRAL, FRELBEAE A AREAR, REARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTAO ARG EZTEREGHEXR ., BFEFTH
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
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAMAAR TRAEEY ARAIRENSENRGHEANE TR BAHFFDRA
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 K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH 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
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 B A ARG IEH REATAH RARATAI A M A5 AWEFARAM “dEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

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

o BHRIEARMAMNE, BTN AREFEENSE, RIAEGBEHE, TR TRAZTH KIS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE 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 R 0 R I AL RIEAR NI E BN S S B HIEE &I ARSI INT R T H .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
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: RN G T A 15% A b

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

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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



