IE R AR

\ H#4F (002847 CH)

AFFmEA, RE

AL B A iE AT

O e RIS

'. HUATAI SECURITIES

HERHR
20254 10 A 28 H | P E A

FIR &P
5

NE]NAR 25 F=F At 25Q1-3 AL NV3H 4 A de AR )3 £ 4 A E
44.3/6.0/5.5 127, FH+14.7%/+22.6%/+30.5%; 3t 25Q3 JL N/J3# %
A8 /e A )3 B % 4008 14.9/2.3/2.2 127, F) H+6.0%/+33.5%/+45.0%, Q3
NN R HL AT E %, £ EN S EH ALK G R RE, 2ENR
b Q2 A K., BAEEAN IR, E£RAF LR S #—F 4@ ob £ suhf
R, BRBIMERF SRR LA, BHEBIARESHN, KEAG LGS
TRE, BRULSMEGS RPN AR/ T ERAAFREASH, HEERELEMH
BEHA, Fh Q3 B A FE 4 A F R b+1.0/+3.2pct. LKA, 26 F 3
AN G R0 2 F 5, L IR LA, BRFAER &S
R, APHENDEDMIRFHIENIE K GAEFERA G REBE, “EN7

v K i SR 0E 5 R R IR

25Q3 N EJ AL NFI L 6.0%, 3 H1 AFER, Hoo T Na 8 AxER%E
IRBARRE, BXTREF ST oL ERYE | MEFEFHEK: &
FARABRERLEF K E SRR LRRERELE, RAPEFo%RBLEFEH
o, =K KG|m o EE 4T, BN LHFERES, ExAmETR
HERNESFORY F42; LBFRRATRRABRTELMEXE, FLAK
#435% (69.9 T/1kg) A 4T, L0 LHF2HECHBE (B A%g

owk) , B4 79.9 /8009, FHANIBAYM, FEY A BERE, B
HEN S F S BRI RS EIRREIEA Q3 A KARIFJE | T EHEIF IR,

B R &PE LRI Q3 %A1 E F] 1b+3.2pct
25Q1-3 £.41% % 30.3%, Fl t-1.5pct, 25Q3 %ﬂ%ﬁ 31.6%, Fl tb+1.0pct;

% RMsE, 25Q1-3 #E R A E/FEZR A ES» A 9.9%/35%, F it
-2.9/-0.6pct (Q3 R k-3.5/+0.1pct) , 25Q1-3 £.4% £ B tk+1.4pct, Q3 F

tb+4.5pct, il 5 kMR (4&"”% R EEMG., KELIZLSE

nuﬁﬁr’-}li)\\étb%z‘f‘l‘) a4 £ BRI, EARE, 25Q1-3/25Q3 8] )2
4 H) 5 A ] I +0.9/+3.2pct £ 13.7%/15.6%. /&2 kA, 4\ 8)% 4k 8 Ak
ARHABRESREEGIIN, PE M ERBEERT L, KEERE

%Wﬁﬂ,%ﬂéﬁﬁﬁﬂﬁ%uﬁo

B AR 5 4EE

NE R KX FW ., BT RBERNR Y, REEEEEMENLIR,
WA AEFE R AR, KA EAN S BAFN, it 25-27 F EPS
3.09/3.73/4.34 T (& ATk LA 5%/5%/4%) , f‘??’]—tb/\‘ﬂ 26 F PE
{8 24x, #F 26 4 B 4= PE 24x, B #=# 89. 52 A (A% B ARH 88.50 T\
st 25 5F 30XPE) , %8 “EN” R4,

R 3

kst Al BEREFRIKT A, &S24 P,

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

BFIPE (AH): EN
B AR (AR F) : 89.52
BER R R

SAC No. S0570525050002
SFC No. BEE828

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

SAC No. S0570523080004
SFC No. BVQO058

A5 R
nixinyu@htsc.com
+(86) 21 2897 2228

E AR
AN (ART KRE 10 A 27 8) 70.35
T (AR T ET) 19,190
6 MNA-TFHE R (ARFAEF) 246.44
52 A& (AR T) 49.67-97.71
i
— ﬁg;ﬁ%
(%) 7 300
77
55
33
11 A, A N
@y 4 A4 : :
Oct-24 Feb-25 Jun-25 Oct-25
AR R Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
TN (BF) 5304 5986 6,943 7,916
+-% 2889 12.86 1598 14.02
)3 B #8441 639.95 84226 1,016 1,185
(B7)
+-% 2653 31.61 20.66 16.57
EPS (5 # #i%) 235 309 373 434
ROE (%) 36.11 39.00 38.94 38.08
PE (4%) 29.99 2278 18.88 16.20
PB (4%) 11.06 896 7.43  6.24
EV EBITDA (%) 21.32 16.80 1335 11.32
BEE (%) 227 299 361 421
FRRR: AT AE, ERTRTN
1
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B&1: T a)4E{ak
2 8] AR &R FAL(mn) PE (4&) EPS () 25-27 #%#)
2025/10/27 24A 25E 26E 27E 24A 25E 26E 27E CAGR
sHAE S 300973 CH 6921 26 23 17 14 1.59 1.75 2.47 2.90 22%
= R#HR 300783 CH 9383 23 33 19 15 1.02 0.71 1.23 1.60 16%
k% 603517 CH 8120 37 43 26 14 0.36 0.31 0.52 0.96 39%
ki 8152 24 33 24 14 1.31 1.23 1.85 2.25 26%
o A {A 8152 24 28 18 14 1.31 1.23 1.85 2.25 19%
#¥4F 002847 CH 19190 30 23 19 16 2.35 3.09 3.73 4.34 23%
iE: T ER N ) A A FUN R B Wind — & R
FoH kR Wind, &5 %M
B%2: ##&4F PE-Bands B%3: #£#E4F PB-Bands
(AR ) (AR )
— dEHT — dEHT
147 - 143 -
110 4 L= __7 eeee- 55x 07 4 0 1 eeee- 17.0x
- = = 45x - — = 14.2x
74 35x 71 11.5x
25x 8.7x
37 36
20x 6.0x
0 : : : : : ) 0 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
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,304 1,402 1,733 2,354 2,767  FMKA 4,115 5,304 5,986 6,943 7,916
b 31042 23521 43555  824.27 1,101 FhAA 2,735 3,676 4,159 4,792 5,434
B 21054 26226 27132 34754 35807 FALALLAMAe 32.60 30.88 45.01 52.21 59.52
FeAe 3 R 16.62 15.13 20.70 20.86 2653 FLFA 51571  662.81  610.38  707.94  807.17
FAAT TR 2 144.76 84.67 17426  126.06 21636 FEK A 18272 21911  229.32 24514 27159
A 594.47 74416 77038  974.39 1,004 W% M 16.37 12.71 5.08 23.23 22.06
FARA T 27.39 60.90 60.84 60.92 60.85 i FBUEM K (0.74) 0.00 (1.20) (1.39) (1.58)
RS T~ 1,566 2,209 2,306 2,437 2513  AAMMEEHKE 0.00 (1.69) (1.69) (1.69) (1.69)
KA 0.00 0.00 0.00 0.00 0.00  #FHME 1.79 (2.30) (2.30) (2.30) (2.30)
sy 1,135 1,467 1,638 1,807 1,898  FAlE 583.56  718.81  915.39 1,085 1,267
T3 7 198.46 24507 25852  270.77 27854  FkIbKA 1.31 4,02 50.37 83.33 81.28
HAAEFEAD R~ 23238 49675  409.61  359.30  336.09 Fkshih 10.89 10.85 10.00 15.00 4,07
= 2,870 3,612 4,039 4,791 5,280  FiH¥E3R 573.98 711.98  955.76 1,153 1,344
s 1,376 1,512 1,568 1,910 1,941 FriFAL 60.69 7153  101.02  121.90  142.09
B 300.24  340.33  340.33  340.33  340.33  A#id 51328 64045  854.74 1,031 1,202
A IR B 288.70  618.05  407.85 77400  566.32 U HMEAEIH 7.51 0.51 12.48 15.06 17.55
A E A Bk 787.28  553.70  819.83  795.80 1,034 2 &AN )4 A1E 505.77  639.95  842.26 1,016 1,185
ekt A4 3201  326.09 279.27  232.10 181.42  EBITDA 749.45  921.39 1,157 1,425 1,653
K Ik 0.00  260.80 213.98  166.81  116.13 EPS (AR T, # X&) 2.64 2.36 3.09 3.73 4.34
HAudE R A 32.01 65.30 65.30 65.30 65.30
Rtkat 1,408 1,838 1,847 2,142 2122 EEMHE
VMR G 14.74 38.57 51.05 66.11 83.66 AIFE (%) 2023 2024 2025E 2026E 2027E
A 196.06 ~ 272.82  272.82  272.82 27282 AKk#H
FANR 45826  389.35  389.35  389.35  389.35 HUKA 4222 28.89 12.86 15.98 14.02
B4R 1,017 1,200 1,471 1,799 2,181  FLAlHE 71.10 23.18 27.35 18.52 16.79
)3 B B B R R 1,447 1,735 2,141 2,582 3,074 VAN E) 4 A 67.76 26.53 31.61 20.66 16.57
AR AR A 2,870 3,612 4,039 4,791 5280  FHARA (%)

ERIES 33.54 30.69 30.51 30.98 31.35
ALRER EEIES 12.47 12.08 14.28 14.86 15.19
2itF R ARFEF) 2023 2024 2025E 2026E 2027E  ROE 35.11 36.11 39.00 38.94 38.08
2EEHAE 664.03 1,134  965.32 1,429 1,421  ROIC 34.49 32.84 39.48 48.17 52.01
A 513.28  640.45  854.74 1,031 1,202  4Ethie
I8 e 158.96 198.08 197.87 250.54 288.69 W AME (%) 49.07 50.90 45.74 44.72 40.19
W45 R 16.37 12.71 5.08 23.23 22.06 A AfiE (%) 15.81 23.45 9.21 8.77) (17.68)
#F MK (1.79) 2.30 2.30 2.30 230  RAHKE 0.95 0.93 1.11 1.23 1.43
FEFEE (143.70)  185.67 (129.19) 83.28 (135.39) @& FHkE 0.39 0.34 0.46 0.62 0.77
HezE s 120.91 94.74 34.51 37.96 4146  BiE#HH
B EHALE (296.39) (754.60) (309.75) (396.60) (380.03)  EFEAFE 1.55 1.64 1.56 1.57 157
FARLH (347.11) (783.03) (294.48) (381.33) (364.77) Rk FEEE 22.13 22.44 22.44 22.44 22.44
KB 0.00 12.63 0.00 0.00 0.00 AT E 9.81 8.11 8.11 8.11 8.11
AR F A 50.72 15.80  (15.26)  (15.26)  (15.26) #mE#iR (AKF)
ExKEHAE (254.91) (452.04) (455.23) (643.33) (764.86) ALK H(KAITHEE) 1.85 2.35 3.09 3.73 4.34
FE il (171.32) 40.08 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.43 4.16 3.54 5.24 5.21
LT (137.10) 260.80  (46.82)  (47.17)  (50.68)  ARLAHF(FATHEE) 5.30 6.36 7.85 9.47 11.27
£ il LI A 67.46 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 73.09  (68.91) 0.00 0.00 0.00  PE () 37.94 29.99 22.78 18.88 16.20
A F AL (87.04) (684.01) (408.41) (596.16) (714.18)  PB () 13.26 11.06 8.96 7.43 6.24
G 3 o 112.74  (72.72)  200.34  388.72  276.45 EV EBITDA () 25.93 21.32 16.80 13.35 11.32
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AT 9
AN, BFR. KT, ZIEVAIRE PR L UL B H e BB T 5 AT P AT ARG IE R R AKAT AN AZE L K,
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 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHELLRIER (FH) AMRASWHE T https:/www.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMIMBER. MIATAARMAEALTH I RKBETRBAITGIERREITANZEAR. TFRF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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: NG T A K 15% L 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

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

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



