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HERHR FH B
2025410 A 28 H | Y HAx KRAKL

AR AR =ZFE L. Q3 £ABI 7.7 12t (yoy-36%, og-15%) ,
Ja &4 4] 1.7 72T (yoy+5%, og-10%) . 2025 4 Q1-Q3 5 ALK 26.6
et (yoy-24%) , Ja#4#4) 5.2 ¢t (yoy-9%) , F=3dE4 4 4.6 1L
(yoy-14%) . A 3) Q3 13& 4 A1 K AF S AMLGariEmi (1.8 121) .
FIERYG F ML TRAEBRR, KRFAALDRE, £EF FHE" TR,

SR R M LK, 25Q3 A5 LA ERERILEK

R AL E BT T4 A BT Lk, P R4, 25Q3 #E[E/EH
130 BT AARHA R LB FR AT %M AR 3.5/2.7/68.4/13.2/3.5 7 I
wh,, yoy+1%/+7%/-26%/-13%/+6%, qoq+5%/+13%/-17%/-2%/-2%, 25Q3
N EERHRYEI 3.81LT, yoy-43%, 4i€ 1.1 Hk, yoy-51%, 3%
#r 3.3 7T ik, yoy+16%. # & N & F, 25Q3 it #H A& FUHIR/AR A A FA
X 132% i A& T % B A 4482/7142/900 T/vk, yoy-39%/+34%/+1%,

q0Q-18%/+10%/-6%, 25Q3 /&) £ &R 2 ¥ Al #hE ik 3.3 1C T, yoy-21%,
42 20.5 Aok, yoy+12%, 3 0.2 7 ik, yoy-30%. 4 RAHM4E T
Bk B A3 S A B iR, 25Q3 42 A £ 4 £ 2Rk +2.0/+1.7pct £ 32.6%.

W5 ML IE T LK, REFLARTAA R E

PR EFBNES, BREL10A 27 B, NE) E &> HHEE/FZAH B
R RS F EARE RIS A RIS AN A FACKIAR R FA R B ak 32% ik i
# A 3.3/2.7/63.0/3.2/3.7/0.4/0.8/0.1 F & | & , i 9 A k&
-4%/-1%/-3%/0%/+3%/0%/+3%/-2%, % B R & At NA&H T LK. RATIN
AFRENERFAARBABELRATGERT, RAKXERTAA LK E,

B AN 5 4E4E

FRB Ry RMETINFRE, RN TRARSGRAHE, BT A 25/26/27
Fa A AE R 7.418.6/9.7 7L (AT{AA 8.6/9.8/11.1 1et., HA%EaE A
-14%/-12%/-13%) , [ tb-5%/+16%/+12%, EPS # 0.81/0.94/1.06 7.,
L AT RN 8] 25 4-F- 3 16 45 69 Wind —& 8 PE, % F 23 25 4 16 1%
PE {618, #4# BARM 12.96 T, %H “HH” P4,

R : RAMAE KA S): A B L= RBRAM; THERTAIAM,

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

B WR(BH) ¥
AR (AR ) : 12.96
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570525070014

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

P9 &3
AN (ART KRE10A 27 8) 11.63
T (AR T ET) 10,586
6 ANA T3 AR (ARTET) 143.32
52 B4 E (AR T) 10.65-12.67
FR M & B
— AR
(%) P %300
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FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FAN (B ) 4,643 4,690 5413 6,251
+-% (20.88)  1.03 1540 15.49
)3 B AN 8 410 778.74 740.01 859.70 965.85
(87)
+-% (45.88) (4.97) 16.17 12.35
EPS (& # #i i) 0.86 081 094 1.06
ROE (%) 798 732 818 876
PE () 1359 14.31 1231 10.96
PB (&) 1.09 1.04 100 0.95
EV EBITDA (%) 929 376 353 209
MEE (%) 232 430 430 430

TR R A nE, LRI LA



‘ 4 KX 55 %
S 4E 4> (603599 CH) o)\ A MM vuaras secunmes
Bkl: THNGEEER
BA (R FE (L) EPS (%) PIE (x)
B A BERD 104278 104278 2025E 2026E 2027E 2025E 2026E 2027E
MR T 600486 CH 65.02 264 3.44 4.08 467 19 16 14
L 002215 CH 11.77 118 0.87 1.23 1.51 14 10 8
R 002749 CH 14.70 69 0.93 1.13 1.33 16 13 11
3 16 13 11
E: T 8] A AR A Wind — &
FTHEKR: Wind, FHZFR
B%&2: J{Z84r PE-Bands B£3: S 4Z84 PB-Bands
[N:%:] (AR )
—_— R JAE R
61 - 30 -
- -r==s
et
-] - - - -
46 L = = 9 et eeee. 25x 23 4 __: ,—_-—-—- - m===- 2.7x
- = = 20x - = = 2.
30 15x 15 4 1.8x
10x 1.4x
15 8 -
5x 0.9x

0 . . . . . ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA kR Wind, &R

BT B W Fr ke SR RPHTIT 2 W R IRE 89— %, 75 F e — A2 ] 7
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Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FARR: Wind, E R
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 12,336 9,851 1,175 10,984 12,900 BN 5,868 4,643 4,690 5,413 6,251
EI 7,061 1,292 6,717 6,677 7,991 BEAA 3,647 3,216 3,142 3,627 4,188
B 145.85 93.97  492.31 184.28 59710  FLAA A 47.69 22.61 14.07 16.24 18.75
FeAe 3 R 21.12 47.13 0.00 10.83 168  FxH M 63.98 63.13 46.90 54.13 62.51
FAAT TR 2 10.28 9.87 10.48 13.01 1412 #2%A 467.36  377.48  328.32  443.85 512,59
A5 1,316 880.15 1,030 1,174 1,372 wH%A (252.14)  (152.12) 5214  (72.76)  (29.86)
FARA T 3,782 7,528 2,925 2,925 2,925  FARMERK (94.74)  (53.96)  (14.07)  (16.24)  (18.75)
FERFF A 3,180 4,810 4,789 4,737 4,666 ~ ANAMIBEHKE (6.78) 43.61 2.00 3.00 4.00
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHME 88.89  (43.57) 47.00 10.00 10.00
B R %A 2,071 1,780 1,853 1,752 1,638 & RANHE 1,711 901.80  926.15 1,064 1,186
A 300.15  279.92  284.82 29279  303.66  FLIMKA 4.21 11.23 5.00 5.00 5.00
HAAEFEAD R~ 809.28 2,750 2,652 2,692 2,724  FI ok 68.56 1.69 80.00 80.00 80.00
= 15,516 14,661 15,964 15,721 17,566  #1iHE 30 1,647 911.33  851.15  988.82 1,111
s 5,750 4,801 5,606 4,954 6,283  Fii3AL 214.01 137.00  103.67 12044  135.31
FEAlEE S 2,778 2,893 2,893 2,893 2,893  AAUHE 1,433 77433  747.48  868.38 97561
A IR B 1,364  938.18 1,312 1,285 1,714 Y REAHE (6.05) (4.41) 7.47 8.68 9.76
A E A Bk 1,607  969.57 1,401 77569 1,676 U3 3] 44 1439 77874 74001  859.70  965.85
ksl [ 15259 15518 15117 14714 14311 EBITDA 1,754 1,024 1,090 1,175 1,359
K Ik 0.00 20.00 15.99 11.96 793  EPS(ART, %K) 1.58 0.86 0.81 0.94 1.06
HAeAER A 7 15259 13518 13518 13518  135.18
R A 5,902 4,956 5,757 5,101 6,426 EEMFIE
VMR G 130.07 0.00 7.47 16.16 2591  AKHEFE (%) 2023 2024  2025E  2026E  2027E
A 91027 91027 91027 91027 91027 ARK#H
FANR 1,723 1,723 1,723 1,723 1,723 FRMA (35.25)  (20.88) 1.03 15.40 15.49
B4R 6,671 6,904 7,427 8,035 8,718  F LAl (37.00)  (47.30) 2.70 14.86 11.48
)3 B B B R R 9,484 9,705 10,199 10,604 1,115 2 &Aoo 84 F1i (37.86)  (45.88) (4.97) 16.17 12.35
R A AR AR S 15,516 14,661 15,964 15,721 17,566  FAIRA (%)

EXIES 37.84 30.74 33.00 33.00 33.00
ALRER e UES 24.42 16.68 15.94 16.04 15.61
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.90 7.98 7.32 8.18 8.76
Z2EEHAL 73249  535.30 5887  549.97 1,950  ROIC 82.93 10.34 56.92 45.12 98.33
A 1,433 77433 74748  868.38 97561  #fk#LSH
A 18 e 4 301.27  262.87 23352  269.32  290.82  HEAH%E (%) 38.04 33.80 36.06 3245 36.58
m4% A (252.14)  (152.12) 5214  (72.76)  (29.86) 4 AAKILE (%) (43.85) 17.36  (36.65)  (34.88)  (45.08)
#F MK (88.89) 4357  (47.00)  (10.00)  (10.00)  EFHLFE 2.15 2.05 1.99 2.22 2.05
FEFEE (962.08)  (526.92) 4,908 (496.57) 73336 &HAHE 1.90 0.90 1.80 1.97 1.82
HiezEas 30143  133.58 (6.69) (8.41)  (10.25) #iE#H
B EHALE 1,143 (5260) (164.00) (203.65) (206.23)  E%~AHE 0.40 0.31 0.31 0.34 0.38
KA (575.62) (296.07) (213.00) (216.65) (220.23)  FKIkH A FE 25.39 38.72 16.00 16.00 16.00
KB 1,105  (5,057) 0.00 0.00 0.00 AT E 243 2.79 279 2.79 279
EXUEI SRS 613.45 93.49 49.00 13.00 14.00  HRBAHE (ARF)
ERxEHAE 864.42  180.01 (297.93) (386.41) (429.33) AR & (FAHEE) 1.58 0.86 0.81 0.94 1.06
FE il 1,539  114.85 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.80 0.59 6.47 0.60 2.14
R IHEH 0.00 20.00 (4.01) (4.03) (4.04)  HRAFF(RAREE) 10.42 10.66 11.20 11.65 12.21
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (256.65) 0.00 0.00 0.00 0.00  PE (%) 7.36 13.59 14.31 12.31 10.96
A F AL (418.39) 4517 (293.92) (382.38) (425.29)  PB (1) 1.12 1.09 1.04 1.00 0.95
G 3 o 2,800  (4,539) 5425  (40.09) 1,314  EV EBITDA () 1.67 9.29 3.76 3.53 2.09
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R

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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 KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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 JiERi4y (603599 CH): £ f e asispl (FH) ATRNS) . LT3 Ao/ ABEN 3] F S HFHA RGNS GT T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATIRE T FRAE M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o JiZRi4y (603599 CH): #HFiEAMM A MRAS ., HF A f/R LK N8 L EFARG NG E— R L BIIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATARXZT) KT, FTARAFHTIERFSORFIZIER (RZT). B, RITHZZEIRE TR
HaEABZT R,

# 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
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 ARE BN T 3T A&
TR H BT HARR, FRIEFR (FTAd) AR 8 T KRS N B RIZEE T o RIER AR,
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 &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRAETAFRELEZCEAN . LT ERRIFERRBEIZFIEAR/ R MR GF S RANA &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



