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BEHFR EH] B
2025 % 10 A 27 8 | +EA AR wAREEHER

N E) R ZFHR, 25Q3 M 3.47 1L, Fl/3RH-11.8%/+8.9%, 1284 4]
1 0.79 1L, B/ b+18.3%/+35.4%, 4=3E4 4] 0.69 1z, F/3*ik
+7.0%/+33.4%, VFA4FIFRIEK T 2 R T S MIA 09 22 R H Bedr &
S R ERA N ERE L KHAZALE, FHHRRK TR G 7 B 2 AN
gl kb G E, fF HERT PR,

Q3 # e B WIR L RAE A 84E, W 3h BAIR-FIR3E

HAVEMNE) Q3 ZRHEFTHTE 1.7 Frk, FILEAAEF, AREMNY
1.5-1.6 77 Alek, ¥ebiedbi4fl32 025 70, AAGEHEL., ST @,
KAV N 5) 25Q3 £ B R A L7 Sb b it 1600 vk, IRILARLENME, Fobie
EEAA 15 B b, MAEKRL., BAREEHERKGEE, KNt
FATLERKRRABHEHEK, NaHomREEER, AEE26FFE
BROGF)AFEM,

PRBEHREERRLE, FRERE KR ITHEK
MESRETEELL, B bbas A MRS il ZRBEMEAET T
R 4B K T, LEBEARETEERFW L FEL R @R, BRRA
SREZREEMRR P OREMB, NS AT—HF~ 150 L BEM AT
w AR AR IR B R 25 SFRSE LB E T AR BEAL,  26H1 R AR F SRR
7Rtk 130-140 vk, 26 F 3Bk t 2 it 80~100 »h, B ATE A
RABT KARFAY MR, RAVNA £ G S EERIRIAT,
FAADHHBE, NANLHEETE.

BERBBEIREH AR AR T, FIHFAREKRZN

NN ARG IR A S, T AE AL EMM AT, 8 A 28 B
EfER AR T4 5007 ARXZATTFAINFTNREMBAN, TEREHM
KELEIE AL RSRGMATARLETHFi6, AERANEF IR
%o BN, 8T RAMIRTF /A 8] B4 56— I 4 #7089 4% 44 K& E A A
A, AR EERFZ 10 Hebtd Ze B, A2 FobEAEEL, &
A48 vh K8 EARA R A R 3G K 2 1,

gﬁ% «}r‘g%» .H:,_ﬁ

FEB A FAEG T M RAE, BRIV T 5445 S MR L, % &2 % 40
K # S FA A PR R E, KAV EAE N S A X H S 26-27 SFHE 2R
%, it 25-27 )3 H% #) 3.10/6.54/8.64 12 T (7744 3.60/5.46/7.74 1. .,
P #-14%/+20%/+12%) - 5% 7T bt 8] 26 5 Wind — & #40 F -F 35 PE 37
1& (AT1H 25 5F 58 1% ) , 4T/ 8] 26 4 B 4% PE 37 4% (314 25 4F 58 12) ,
3t 5 B AR 66.23 T (AT1E 56.84 1) , % “WH” A,

RIGAR T R E B EERA TR AT LT F b EREEE KT AT

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

BFEPE(BH): £
AARH (AR ) : 66.23
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570124030024

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

KAA
shaoziyang@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ART &RE 10 A 27 8) 55.82
iE (ARTBEZ) 20,459
6 /NAFH BRI (ARTET) 559.39
52 AL E (AR T) 28.20-68.86
FR M & B
—_— R

(%) P %300

128

94

59

25

(10) -+ . . .

Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 1,448 1,517 2,998 4,156
+-% 313 472 97.68 38.64
)3 B #8441 250.20 309.54 654.40 863.98
(87)
+-% (15.80) 23.72 111.41 32.03
EPS (& # #i i) 068 084 179 236
ROE (%) 8.93 10.14 1854 20.16
PE () 81.77 66.09 31.26 23.68
PB (4%) 706 638 531 434
EV EBITDA (%) 4810 41.63 22.60 16.17
MEE (%) 0.00 003 001 0.01
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B&l: TA&#EEE (Wind —&FH, KE 20254 10 A 27 B4 &H)

&S EPS () PE (4&)
EHFRD EHF AR (=) 2025E 2026E 2027E 2025E 2026E 2027E
688733 CH & &ill 26.67 0.28 0.57 0.82 94.34 46.85 32.33
301349 CH 1z #&4i#t 45.00 0.55 1.01 1.43 81.97 44.45 31.39
300409 CH i KHAK 24.14 0.72 1.15 1.62 33.60 20.95 14.94
EELiS 69.97 37.42 26.22
688116 CH RA## 55.82 0.84 1.79 2.36 66.09 31.26 23.68
FARB: Wind, £EHFT
B%2: XA PE-Bands B%3: RA&4# PB-Bands
(AR ) (AR F)
— XA AR
112 4
]
]
————— 60x 84 ====-10.3x
= = = 50x - = = 8.3x
40x 56 6.2x
30x 4.2x
28
20x 2.1x
0 T T T T T ] 0 T T T T T d
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA KRR Wind, £ HZHR AR IR Wind, &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,561 2,472 2,689 4,829 4,802  FaMA 1,404 1,448 1,517 2,998 4,156
b 1,300  615.27 1,062 1,274 1,860 FiAA 93240 93872  993.17 1,882 2,545
B 42761  567.38  299.23 1,414 96118  FLAA Al 15.35 20.02 15.17 29.98 41.56
FeAe 3 R 1.71 1.62 1.86 5.03 453  FEHEM 15.51 15.35 12.13 22.48 33.25
FAAT TR 2 3.77 351 412 10.95 9.94  FEFA 70.23 81.66 54.60  107.93  149.63
HH 19472  207.16  218.03  587.65 501.75 WM %% A 30.20 21.71 27.86 54.63 81.25
FARA T 633.06 1,077 1,104 1,538 1,464  FFBUERK 0.00 0.00 (1.52) (3.00)  (24.94)
FERFF A 2,375 2,667 2,629 2,854 2,774 NAMETE DK E (5.40) 0.10 0.00 0.00 0.00
KIBF 40.49 38.22 47.77 59.71 74.64  BEAKE 96.69 5.43 20.00 20.00 20.00
sy 1,088 1,394 1,468 1,668 1,671  EFAlE 356.28  286.07  356.09  751.14 1,026
T3 7 27735 27755  306.18  330.72  362.00 FLIMKA 0.43 0.63 0.00 0.00 0.00
HAAEFEAD R~ 969.15  957.15  807.42 79551  666.03  Fkshi 5.17 6.39 1.50 1.50 1.50
= 4,935 5,139 5,318 7,683 7,576  AEER 351.55 280.30  354.59 749.64 1,025
s 1,053 94856  877.08 2,636 1,721 Fri3AL 52.00 31.30 42.55 89.96  153.70
FEAlEE S 130.08  170.04  170.04  736.17  170.04  #AlH 299.55  249.01 31204  659.68  870.95
A IR B 71481  597.30  395.86 1,486 1,059  JHBEAME 2.40 (1.19) 2.50 5.28 6.97
A E A Bk 207.98 18121 31117 41416 49212 V3 EHA 8441 297.16  250.20  309.54  654.40  863.98
ekt A4 1,107 1,227 1,166 1,118 1,057  EBITDA 48429  430.06  484.57 906.60 1,192
KK 210.29 294.17 233.09 185.00 124.18 EPS (AR, %K) 0.87 0.73 0.84 1.79 2.36
H AR R 897.18  932.62 93262 93262  932.62
R A 2,160 2,175 2,043 3,754 2,778 EEMFE
VMR G 67.74 66.55 69.05 74.32 81.29 4AtFEE (%) 2023 2024  2025E  2026E  2027E
A 34456 34474 36652 36652  366.52 AK#ES
FANR 1,219 1,150 1,150 1,150 1,150  FIKA (23.75) 3.13 472 97.68 38.64
B4R 1,169 1,316 1,624 2,281 3,148  FLAlHE (25.23)  (19.71) 24.48  110.94 36.61
)3 B B B R R 2,707 2,897 3,206 3,854 4717 VAN 84 A1 (29.95)  (15.80) 2372 111.41 32.03
RARAIRARE 4,935 5,139 5,318 7,683 7576  RARA (%)

EXIES 33.60 35.18 34.51 37.23 38.78
ALRER e UES 21.33 17.19 20.58 22.00 20.95
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.40 8.93 10.14 18.54 20.16
Z2EEHAL 299.39 27621  604.14 89.01 1,345  ROIC 12.64 8.98 11.76 18.45 26.66
A 299.55  249.01  312.04 659.68  870.95 4&tk# A
8 4K 103.87 130.31 117.28 132.31 14891 2 ffkE (%) 43.77 42.33 38.41 48.86 36.66
%% R 30.20 21.71 27.86 54.63 81.25  # AfHE (%) (0.89) 27.60 9.21 1553  (12.57)
#F MK (96.69) (543)  (20.00)  (20.00)  (20.00) EFHHFE 2.43 2.61 3.07 1.83 2.79
FEFEE (78.23) (156.28)  163.92 (740.61)  222.68  &#iLE 2.20 2.32 274 1.58 2.46
HezE s 40.68 36.89 3.03 3.00 4156  BiE#H
BREHRLE 110.01  (1,181)  (60.10) (336.42) (49.36) EFFEHEFE 0.31 0.29 0.29 0.46 0.54
KA (590.24)  (402.25)  (64.64) (337.22)  (46.39)  RKIKHKAHFE 3.45 2.91 3.50 3.50 3.50
KB 599.08 (587.42) (9.55)  (11.94)  (14.93) REAKKAHE 1.84 1.43 2.00 2.00 2.00
AR F A 101.17  (191.36) 14.10 12.74 11.96  HREAFE (ART)
ERxEHAE 159.65 37.23  (97.80)  459.64 (709.78) AR H(RAMHEE) 0.81 0.68 0.84 1.79 2.36
FE il 40.02 39.97 0.00  566.13 (566.13)  HMZFIALA(RHE) 0.82 0.75 1.65 0.24 3.67
KAA# 3% 110.26 83.88 (61.08) (48.09) (60.82)  HRLA T (RATHE) 7.39 7.90 8.75 10.52 12.87
£ il LI A 111.85 0.18 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (79.28)  (68.51) 0.00 0.00 0.00  PE () 68.85 81.77 66.09 31.26 23.68
A F AL (23.20) (18.28) (36.72)  (58.41)  (82.83) PB () 7.56 7.06 6.38 5.31 4.34
G 3 o 565.95 (869.03)  446.24 21223  586.21 EV EBITDA () 42.19 48.10 41.63 22.60 16.17
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AN, AR, QAR BIE AIRE PR R AL B R A BT 5 AT IR AT ARG GE R R RAT AAAZT I HAGE,
A KR I R AT AR TR A 09 BRI RPN R A 0 & L AL R B BT IR B . 72 &, ARRA R AR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,
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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
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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,

(E-E2REHE

o SATIFRIE . A AR AR ARA K AL F RI2AE KRR E TR BAGARIERA R EATANZRAR . TEFRME. 477
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ZRAA (BLAEITES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIESR (RAEATARRXRZR) KT, FTRANEATEFIBFZIELR (BT Ak, BAH LK EIRETH
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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 &
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BA . WM AR B R K B ££-15%~5%2 18]
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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
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