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REHFR FREF
2025410 A 27 B | T EHx & &

N BN ZE B s 25Q1-3 4 5] 5 AL E I V3 F A A de dE 4 A
50.0/4.0/2.7 1. (R 1t-2.4%/+0.4%/-13.2%) , 3t & 25Q3 52 M I/ £
# #1324k 4 4] 14.3/0.8/0.5 12T (R H-1.9%/+34.9%/+7.3%) . 25Q3 i&
HERBTLERERFR, LHFHBEAAOTRT. AN REEFEL, 2
8] 24Q3 Mr Btk e K3t T4 F $ 45 Gk 0k S e 09 R 4K ) B, 25Q3 &9
%A ER AP (BE % AERL-1.6pct £ 14.0%) . Hakbi#t—3
#H, BRANENZTHE, 25Q1-3 » 8 FHAHKIIE 1.0 1L (25Q3 K
13 3166.7 77 L), £ 25Q1-3 13 &4 #| £ B tb+0.2pct £ 7.9%, 3+ 25Q3
Flrb+1.6pct £ 5.8%. 25 Fulk, NS HLE#TZmeield. HHS T
WRiE, BmE P T RIRA, MEBEB TR E, FHF “EN” TR,

MN#H: CamERFX, BimlARBREAR

25Q3 8 LA F AL 143100, FIHb-1.9%; KAHEIFAE, L5548 %
K@ L ERERTR, LERBEAFO TR T MBS MR E%,
o C b Biank, CMmEEARDTAZFBEIGEREM Y, Lar¥ik
FRTR, AN A RIS RS R 4Rk, AR TE A KA R
NIERBSF, Aok THATRREGKNTH; 5—F@, 23k B
K P I ie A mAgE, 12/ B SRR AR EFOT T T ATk $7
BRI, NG R TR A RACTE, 3 S # ok S0 sk A B IE
A& it BAAFSRAGHM A E. LI AR B B B4R, RERf
FALTY, BERLTHMEANE S, T RK R,

FliE3%: 25Q3 £4] & /)3 B % A £ F tb-0.4pct/+1.6pct

25Q1-3 8] £ F | 1b-1.3pct £ 23.8% (25Q3 F tt-0.4pct £ 22.3%) .
% B 3%, 25Q1-3 44 /4 12 % A £ F tk-0.7/+0.5pct £ 12.8%/3.4% (25Q3
F] tb-1.6/+0.3pct £ 14.0%/3.6%) , /3] 24Q3 Mr Bt m K3t F 1 F 5144
BRI IR 4l A &, 25Q3 e94EE R E R A AT S . okt —
TR H. 25Q1-3 A 5] FiF4LF Ik E 1.0 /et (25Q3 43 3166.7 77 AL/F b
¥ 1890.0 7 ) , & FMERATIENM F o ® A 6D S AL T A ;
R4 25Q1-3 KAV HF A F/1adE 4 A F 7.9%/5.4%, F)H+0.2/-0.7pct;
25Q3 V3 &% ) F/4e ik 4 ) & 5.8%/3.3%, [ H+1.6/+0.3pct.

B AN 5 4E4E

BN HERKEAE . EEBALER ZHE, AMEHN 3] 25-27 F
TN, ZENEF AR R IR, ERBTKEF YR, AN
25-27 )34 # £ 5.5/5.6/6.1 17T (EATA+6%/+2%/+3%) , 3t~ EPS
# 0.62/0.64/0.69 T, %F Ttk 26 -F3 PE 21x (Wind —&#M#) , %
F i 26 4 21xPE, BARM 13.44 T (FTk BARM 14.75 T, *F g 25 F
25XPE) , #4H “EN”

AT ATRSEF B, EAEFEILKTI,. gt

P
o

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

BFIPE (AH): EN
B AR (AR F) : 13.44
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

ETRK R R
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

P9 &1
KR (ART RE10A 27 °) 10.88
T (ARTET) 9,566
6 ANA T AR (ARTEZ) 60.83
52 BhAs sl (AR T) 10.44-13.63
FR M & B
—

(%) 7 /%300

22

14

6 I/

; :./Vﬁ'\_”
) LT
(10) + . . .
Oct-24 Feb-25 Jun-25 Oct-25

F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FLHN (F7) 6,632 6,672 6,906 7,113
+-% (6.00) 060 350  3.00
)3 B AN 8 40 54225 549.15 561.41 604.99
(a7)
+-% (27.64) 127 223 7.76
EPS (R # #ii#) 062 062 064 0.69
ROE (%) 12.29 1169 11.28 11.45
PE (&) 17.64 17.42 17.04 15.81
PB () 217 204 192 181
EV EBITDA (4) 1040 1031 9.01  8.67
ML AE (%) 276 294 313 331
i S A AN R R0 kR
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B&1: T a6k

L PE (%) EPS (%)
2 8] R AR AR (A7 ) 2023 2024 2025E 2026E 2023 2024 2025E 2026E
ok dor 605089 CH 3,537 24 41 40 32 0.98 0.63 0.64 0.79
ESi 603345 CH 23,357 12 14 16 15 5.04 5.06 4.35 4.83
R S 603317 CH 12,056 24 19 19 17 0.43 0.59 0.59 0.66
FHE 12,983 20 25 25 21 2.15 2.09 1.86 2.09
o A A 12,056 24 19 19 17 0.98 0.63 0.64 0.79
E: HABERE 2025 510 A 27 B, T 8] A A TR A Wind — &
FH R K Wind, & 555
B%2: =44 % PE-Bands B#%3: =44£& PB-Bands
(AR ) (AR )
ZARS —_— R
23 - 26
18 {4 ,e=macw=== =4+ eecece. 25x 204 7 =TT _ == __ I =  eececa. 4.7x
- — — 20x — — — 4.0x
12 15x 13 3.3x
10x 2.6x
6 7
5x 1.9x
0 : : : : : ) 0 T T T T T )
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
FH KR Wind, &R FH&R: Wind, &AL

= =
iz

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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2HFE (ARTFEF)
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B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R

PR

S
ht

£

2023
3,561
814.70
450.27
55.50
44.67
1,107
1,089
3,961
306.86
1,638
385.79
1,630
7,521
2,914
100.07
1,101
1,713
265.97
0.00
265.97
3,180
1.24
879.18
305.80
3,153
4,340
7,521

2023
364.79
749.65
161.97
(13.45)
(62.72)

(513.51)

42.85

(836.45)

(235.02)

(653.16)

51.72

(222.02)

(50.05)
0.00
0.00

16.27
(188.25)
(693.73)

2024
3,200
572.53
180.51
4523
48.27
1,070
1,284
4,942
277.45
1,664
375.55
2,625
8,142
3,479
599.70
1,327
1,552
250.00
0.00
250.00
3,729
1.34
879.18
283.67
3,255
4,412
8,142

2024
1,144
542.50
138.28
177
(87.34)
489.18
60.04
(1,325)
(218.23)
(1,145)
38.07
(108.74)
499.63
0.00
0.00
(22.13)
(586.24)
(289.38)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,270
284.47
454.05
56.11
45.22
1,147
1,284
4,922
353.80
1,636
395.53
2,537
8,192
3,243
599.70
1,145
1,498
250.00
0.00
250.00
3,493
1.59
879.18
283.67
3,537
4,697
8,192

2025E
(18.42)
549.40
139.88
23.24
(133.33)
(564.90)
(32.71)
55.29
(43.79)
(76.35)
175.43
(324.93)
0.00
0.00
0.00
0.00
(324.93)
(288.06)

2026E
3,909
1,180
202.72
48.77
51.54
1,142
1,284
4,926
402.14
1,615
421.66
2,487
8,834
3,605
599.70
1,407
1,598
250.00
0.00
250.00
3,855
1.84
879.18
283.67
3,825
4,977
8,834

2026E
1,222
561.66
148.41
2272
(87.34)
609.37
(32.38)
(22.55)
(103.64)
(48.35)
129.43
(304.06)
0.00
0.00
0.00
0.00
(304.06)
895.84

2027E
4,009
938.42
473.76
59.25
48.13
1,206
1,284
4,918
450.07
1,561
450.25
2,457
8,927
3,391
599.70
1,212
1,580
250.00
0.00
250.00
3,641
212
879.18
283.67
4,136
5,283
8,927

2027E
98.28
605.26
155.77
22.78
(87.34
(566.10
(32.09
(18.47
(99.98
(47.92
129.43
(321.70)
0.00
0.00
0.00
0.00
(321.70)
(241.89)

)
)
)
)
)
)

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

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

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
7,056
5,233
63.66

809.83

162.16

(13.45)

(18.13)
(6.70)
62.72

950.74

7.62
0.62

957.74

208.08

749.65

0.29

749.36

1,105
0.85

2023

(5.09)
(6.85)
(6.44)

25.84
10.62
17.27
44.45

42.28
(8.84)
1.22
0.81

0.94
16.79
4.33

0.85
0.41
4.94

12.76
2.20
7.38

2024
6,632
5,026
57.08

854.18

194.31

1.77
(38.13)
0.09
87.34

665.56
19.78

0.67

684.67

142.17

542.50

0.25
542.25
823.52

0.62

2024

(6.00)
(30.00)
(27.64)

24.22

8.18
12.29
46.19

45.80
5.15
0.92
0.59

0.85
21.03
4.14

0.62
1.30
5.02

17.64
217
10.40

2025E
6,672
5,118
60.20
812.60
228.84
23.24
(20.02)
0.09
133.33
688.05
6.00
0.67
693.38
143.98
549.40
0.25
549.15
855.42
0.62

2025E

0.60
3.38
1.27

23.30

8.23
11.69
34.68

42.64
10.16
1.01
0.63

0.82
21.03
4.14

0.62
(0.02)
534

17.42
2.04
10.31

2026E
6,906
5,283
62.31
827.23
216.13
22.72
(20.72)
0.09
87.34
702.52
7.00
0.67
708.85
147.19
561.66
0.26
561.41
878.85
0.64

2026E

3.50
2.10
2.23

23.50

8.13
11.28
59.63

43.64
(8.41)
1.08
0.74

0.81
21.03
4.14

0.64
1.39
5.66

17.04
1.92
9.01

2027E
7,113
5,420
64.18
844.93
208.39
22.78
(21.34)
0.09
87.34
756.55
8.00
0.67
763.88
158.62
605.26
0.28
604.99
941.22
0.69

2027E

3.00
7.69
7.76

23.80

8.51
11.45
42.32

40.79
(3.34)
1.18
0.80

0.80
21.03
4.14

0.69
0.1
6.01

15.81
1.81
8.67
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AT 9
AN, BFR. IR, ZIEVAIRE PR K O UL 85 e B R T AT 3T AR GG R R AAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG 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— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
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
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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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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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o M BEXERE. I THAARMMAEALF RIZAERIR LR BGIRGIERREATANZBAR . TERMFE. 47
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZAGAE (BHETAS) LAEATAHMBENNIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

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 AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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 (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



