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HERHR ES 93
2025410 A 27 B | FE A BAZ R A HIE

ARAEN G ZF4R, N8 2025 FAT=F TN 28.21 L, Rk
29.30%; VFEAAIER 1.13 12T, Fl3gK 23.88%. ¥ 3Q25 # &)
a8k A 9.35 1L, FHIEK 6.66%, IRtk K 5.10%, Rk A KA
P, EAVRE B RN S EEINT FH R F6; FA4 A% 0.29 1L,
Bl lb T4 49.89%, T EZ LA RMEHMAE, BPRE, KMNEEELFN
3] FWA. F&HUAZRBM Al FAUB K EAE, 4 “HHE” 4.

BN KIES, MANGEHFEEL

ARABAN B ZF3R, AT =F F N S5 iEIE P 5G R/ F gL A iE
R, N RIBINEN .61, FIFK 2 38%, ¥ Q3 £EH 5T
FIFIH A.31C, TR 3E K 2 48%. 47 Ak 77 &1, 4 8] #4177 3% 5G MBB/FWA
s, Rl Fl S B R sEm Al A4 F Seid 83 K, BT akR A,
HRMIRETLE P EHFERL,

Q3 LA RIF DAL, & A4

2025 SFAT = F BN 8 r A AN 13.13%, R T 3.12pct, &5 4
KRG GHEEA BN FR AR AT, 3025 NaEFEZ6EAF
4 12.67%, BT 3.08pct, FRiLEMAFE, 2135 T AT H AN
Beikdg K., AT EE R, AN EIEEZIF KT RESA
# 1.64%/1.67%/5.43%, % %I b T & 0.33/0.37/1.37pct; Q3 £ &\ 354
HAEIE IR R R E S H A 1.85%/1.70%/6.13% , % A R kb
+0.16/-0.00/+0.07pct.

A ERKELFA RS, RIAH BT Al KRB

BIARAE, MA& FWA, $RFETHTHELALLAEK, Ao La2
SAREI: B d, SRR AR, FABAFREA R, R
B> 3) 2025 4 4k, 4 5] 5G i@ A5 +A7 f it I kS X AT Al R AR S T gk 4
AL, HERFRAE) = Tierl /" RAT: A8 * o575k, #
RAE . T BRFAR R R MR T RS, T RN HL A 11217
AN ERNTES RN E—F B BNVEAFD S AR LA RN Al 2
R 5% 4T%, S5 Rk A B AR K A e LS8 K B

BRI HER R

FERBNGEMNBGRAR, RMNTRAEAMANEAR LGN,
2025~2027 4/ 8] Va3 &4 F1iE 5 H1 H 1.61/2.14/2.77 (5T14:1.81/2.29/2.83)
L. 3% Wind — & #H, 2025 4 Tt 8] -3 PE 4 87x, 4 F /8] 2025
F PE87x (AT/A: 96x, T Z A TN FEMEMTRE) , 4F BARM# 53.20
A (AT1A: 66.58 L) . 44 “HH” 4.

RIe R IR FARLAAT ST F A0 B, B P I 463E B S R o

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

BFEPE(BH): £
AARH (AR ) : 53.20
E3% LA

SAC No. S0570523070003
SFC No. BUC499

Bk E
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

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

EX2) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

AR
SAC No. S0570525070005

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

E AR
A (ART HE10A 27 H) 47.03
T (ARTET) 12,351
6ANAFHE R (ARFEF) 499.41
52 A# s (AR T) 23.88-71.29
idr ]
— T R

) 7 %300
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Oct-24 Feb-25 Jun-25 Oct-25

FH R R : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 2,941 3874 4,681 5451
+-% 36.98 31.70 20.82 16.46
)3 B AN 8 %9 18557 160.59 214.14 277.03
(B7)
+-% 110.16 18.45 33.35 29.37
EPS (R #f # %) 052 061 082 1.05
ROE (%) 857 932 11.28 12.90
PE (&) 91.11 76.91 57.68 44.58
PB () 788 729 658 582
EV EBITDA (%) 65.00 60.83 49.21 39.73
MEFE (%) 028 024 026 025

TARR: N and. RN
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&7 %) — A Yov (44) (FF L) w— 3 5 4 £ YoY (& #)
3,500 - - 80% 160 1 r 200%
- 70% | L
3,000 A 0 140 150%
[ 60% 120 100%
2,500 - - 50% ’
100 A - 50%
2,000 - [ 40%
- 30% 80 - 0%
1,500 - L
20% 60 - L 500
1,000 - r 10%
40 - -100%
- 0%
500 1 L 10% 20 - L -150%
0 - - -20% 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 25M9 2018 2019 2020 2021 2022 2023 2024 25M9
F kR Wind, #E5F5% E: 2021 4 Rl 331%
F AR Wind, HR
B#%3: T a4EE (RE 2025 % 10 A 27 B KEH)
B B JagA Al (A L) PE (X)
IEH R HEH AR (%) (BFR) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
688018 CH R A&H4#4 186.94 31,246 339 529 702 911 92 59 44 34
300638 CH  J fwil 27.80 23,740 668 550 704 871 36 43 34 27
300098 CH  ##i3 5.65 9,818 -237 62 129 173 NA 158 76 57
ERTY A NA 87 51 39
002881 CH  £A47# 1k 47.03 12,351 136 161 214 277 91 77 58 45
E: TR MR A Wind —E M,
FAHRR: Wind, &EFFEIM
H&4: %£4%# PE-Bands B&5: %A% PB-Bands
(AR ) (AR )
— EHHR — MR
98 - 82 -
w4y _ v = eee-- 130x 624 4+  __lLrT=" e=e==- 12.6x
- — = 105x - = = 10.2x
49 85x 41 1 7.8x
65x 5.5x
24 21
45x 3.1x
0 : ; ; ; ; . 0 ; ; ; ; ; .
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
AR Wind, &5 % FHA R R Wind, 4
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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2023
1,605
148.51
655.98
8.99
15.91
526.32
24957
539.44
60.06
21.27
118.67
339.45
2,145
624.45
5.02
449.25
170.18
40.48
0.00
40.48
664.93
(1.07)
261.64
783.84
47584
1,481
2,145

2023
(31.31)
62.61
57.95
10.84
6.08
(157.75)
11.04)
98.39)
88.42)
10.00)
0.03
191.33
(255.58)
(60.00)
21.97
586.03
(101.09)
66.64

(
(
(
(

2024
2,281
349.88
1,008
6.99
17.73
650.55
247.39
478.94
47.66
17.62
109.08
304.58
2,760
1,168
352.61
579.92
235.38
24.53
0.00
24.53
1,192
0.00
261.80
798.13
583.06
1,567
2,760

2024
(129.89)
134.37
62.32
32.54
7.94
(310.37)
(56.69)
16.76
(27.52)
4555
(1.27)
306.47
347.59
0.00
0.16
14.28
(55.56)
202.95

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,516
460.80
1,031
14.06
26.57
739.62
244.31
45953
43.18
21.94
95.44
298.96
2,976
1,261
359.93
652.88
24776
2453
0.00
2453
1,285
(3.09)
262.63
798.13
688.85
1,694
2,976

2025E
201.66
157.50
44.86
30.42
458
(60.91)
2522
(25.03)
(25.65)
4.48
(3.86)
(65.71)
7.33
0.00
0.00
0.00
(73.04)
110.92

2026E
2,822
556.75
1,198
11.38
26.95
781.19
247.85
438.87
39.00
23.04
77.82
299.02
3,261
1,365
322.31
73452
308.14
24.53
0.00
2453
1,390
(6.10)
262.63
798.13
838.82
1,878
3,261

2026E
24235
211.13
44.08
53.85
4.28
(91.21)
20.21
(24.72)
(26.33)
4.18
(2.57)
(121.68)
(37.63)
0.00
0.00
0.00
(84.05)
95.95

2027E
3,079
742.59
1,172
18.24
35.38
866.34
24456
403.72
27.50
21.95
55.01
299.26
3,483
1,346
222.26
803.17
321.01
24.53
0.00
2453
1,371
(10.72)
262.63
798.13
1,027
2,122
3,483

2027E
386.76
272.42
47.25
53.17
5.41
(18.96)
27.47
(15.53)
(26.47)
11.50
(0.57)
(185.38)
(100.05)
0.00
0.00
0.00
(85.34)
185.84
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2HEE (ARTEZT)
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ok 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
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
2,147
1,736

5.37
63.80
61.03
10.84

(15.22)
25.37
(6.08)
63.64

0.01

0.53
63.13

0.52
62.61
(1.90)
64.51

125.21

0.25

2023

(6.88)
(57.52)
(49.54)

19.16
2.92
4.23
5.21

31.00
(8.32)
2,57
1.37

4.00
4.70

0.25
(0.12)
564

191.47
8.34
97.65

2024
2,941
2,440

7.37
59.19
63.04
32.54

(16.34)

1.73
(7.94)

125.50

0.11

1.48

124.14

(10.23)

134.37
(1.20)

135.57

190.25

0.52

2024

36.98
97.20
110.16

17.03
4.57
8.57
9.09

43.21
0.97
1.95
1.18

1.20
3.54
4.74

0.52
(0.49)
5.97

91.11
7.88
65.00

o%%
1]

2025E
3,874
3,267
9.70
77.48
77.48
30.42
(11.62)
5.00
(4.58)
146.03
0.03
0.56
145.50
(11.99)
157.50
(3.09)
160.59
201.41
0.61

2025E

31.70
16.36
18.45

15.67
4.07
9.32

10.98

43.19
(5.74)
2.00
1.21

1.35
3.80
5.30

0.61
0.77
6.45

76.91
7.29
60.83

2026E
4,681
3,954
1.73
84.25
88.93
53.85
(14.04)
3.00
(4.28)
195.71
0.04
0.70
195.05
(16.08)
211.13
(3.01)
214.14
246.18
0.82

2026E

20.82
34.02
33.35

15.52

4.51
11.28
13.69

4261
(12.32)
2.07
1.31

1.50
4.20
5.70

0.82
0.92
7.15

57.68
6.58
49.21
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2027E
5,451
4613
13.65
98.11
103.56
53.17
(16.35)
2.00
(5.41)
252.44
0.05
0.82
251.67
(20.75)
272.42
(4.62)
277.03
297.58
1.05

2027E

16.46
28.98
29.37

15.37

5.00
12.90
17.28

39.37
(24.46)
2.29
1.45

1.62
4.60
6.00

1.05
1.47
8.08

44.58
5.82
39.73
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AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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.

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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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 NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
AR &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIE R &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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



