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FIR &P
£E

HERHR
20254 10 A 28 H | P E A

25Q3 %Ik 14.83 12lyoy+28.3%, VaH& 44 1.40 1L/ 5 A &, 1aHH
A7 % 9.4%/yoy+9.4pct. 25Q1-Q3 52 Mk 49.61 1¢/yoy+10.8%, Y34
% #) 4.05 12lyoy+149.1%, V3 #4 )i % 8.2%/yoy+4.8pct. 25Q3 /8] &
HCR) 3 sk A 4R Q2 49 25% 3R tb B ik, H ¥ Q3 £ AR K 2.7 42
TE & BRI RIS K 1.7 42, Q3 S5l )2 &4 A /3= dE 39485 5
B, EITLEERKEATE, I, NABMReRK/ GRIZERLE
RFBATBERA, BMNAALATREZHERRE, N3 LEFELIQE AP IR
WEIEFF _RAEBYEOE/IAEEH LOKRARZKCALES, “@
SR ERR+REKREDIEF+EHAN M s XITERAO R, WEE
BHP L AR, wHEMEK, BHFEFENTFL,

Q3 B A L0 B REA R, EHARMNAR L FHE

25 % 25Q3 & A A, MNP 6.06 12/yoy+13.8%, H#H 9.48 T
lyoy+4.8%; % Hila N 3.54 10lyoy+272.3%, ¥t 40.68 T/yoy+85.2%:;
AN 1.58 1lyoy+4.5%, ¥4 10.17 TTlyoy+12.5%; # Mk N 3.65 12
lyoy-2.6%, ¥ 16.71 7/yoy+9.8%. 18 ¥ % Q3 HF/EAIT %
yoy710%/27%/41% (A, TR , #FEid MB/M9 &% 1 % T7H &

A CRIN) 5 ~AY Q3 #5118 17K % yoyl20%/37%/43%; EiF Q3 #+&
138 &I % yoy121%/40%/27%.

CRATEEZRMCALER, EER2EZEHTH

HRE Q3, NIAFEME = KMALERF FHERDMELLGIZK, “@p
T £ RARHERE K EBIEF B A mA XATiE R k. ¥ % Q3
E# ALFEH”, FRAF AL REHZEABAEASEEY RS TOPL; &
M10 E#714 8 Fafrdhiein, TSN RS ELLFESRRY; Q3
Em%T LIHERERFE, BETH.

2511 SR EENE, QA F P L REK
25 S 11 A, 2FHFEE RO FEMEIHER 11 ALERE T E, &4
K AMEERS 10 F S2HE % 500 7 A A LA (WN) ; #H A RiE —Kodsk
FAR 1L =hdFhEHE— (BE 1027) . X EHAEEBF 54
H RS Rk KA L E%T, 1015 AR ABN R TR I T,
MFEEE 10 A SN EHE D FNE F BHE .

B AN 5 4E4E

RN K EKFELEY, XM LEANS 2527 FRATNE
63.42/70.44/77.45 12T (R ATIA S H]+2.0%/+5.7%/+9.6%) ; 2% &N\ 3)
AR RIER A K SN, HAVE LIANE) 25-27 F )34 AEAN E
3.44/4.89/5.61 1zt (FATIAH #+3.1%/+0.1%/+4.4%) , 3t EPS 4
0.51/0.73/0.83 . A F b 8] iFind —#& M 26E PS 3.18 1%, 4 F/»
5 26 F 3.18 PS #&1f, HAFMERN-FH, T 2HEN S RHERMLFED
R R S ARE TR A B I E . LA B ARM A 33.34 T (ATIE 27.76 T,
3t 5 34& 25 4 PS) .

RIeAR T RS HA KW, WogRRs%, Tkt dmEl,

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

BFIPE (AH): EN
B AR (AR F) : 33.34
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

b Jrra
SAC No. S0570519010001
SFC No. BQQ696

sundanyang@htsc.com
+(86) 21 2897 2038

e
SAC No. S0570125070021

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

P9 &3
AN (ART KRE10A 27 8) 27.36
T (AR T ET) 18,392
6 ANA T3 AR (ARTET) 279.94
52 B4 E (AR T) 15.51-28.92
FR M & B
—_— R

(%) P %300

64

45

26

6 1a N,
(13) \"'J ; )
Oct-24 Feb-25 Jun-25 Oct-25

TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FAN (B ) 5679 6,342 7,044 7,745
+-% (13.93) 11.69 11.06  9.95
)3 AN 8) 4410 (833.09) 344.44 488.63 561.03
(87)
+-% (266.60) 141.34 41.86 14.82
EPS (% ## %) (124) 051 073 083
ROE (%) (12.45) 491 654 6.98
PE () (22.08) 53.40 37.64 32.78
PB (&) 275 262 246 229
EV EBITDA (44)  (27.45) 26.39 19.70 17.46
MEE (%) 011 018 000 0.00

s S A A St
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B%2: LE#%4M PE-Bands
[N %)
48

LR

——— ey m—-

24+ = -~
0 T T T T )
(24) 1
="
(48) 1 -
(72) -

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA R R Wind, &R

LEHRL: TN SEE
EF LM EFE ()

143.36
302.86
256.59
234.27

E: HAERE 2025.10.27 M. HAH— BTN
WA KRR BN iFind, &4

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

§ RN 1 T2 IE 25
.'.' HUATAI SECURITIES
N 2025E  c A 2026E JEA 2027E  PS 2025E  PS 2026E  PS 2027E
38.48 47.90 58.46 3.73 2.99 2.45
120.33 135.02 150.05 2.52 2.24 2.02
52.07 59.55 68.85 4.93 4.31 3.73
70.29 80.82 92.45 3.72 3.18 2.73
BA%3: E&EM PB-Bands
(AR F)
39
30 " WMl " L mme—- 3.2x
- — = 27X
20 2.2
1.7x
10 A
1.2x
0 T T T T T !
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR IR Wind, &5
2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 5,582 5,262 5,685 6,163 7,328 FRKA 6,598 5,679 6,342 7,044 7,745
EI 939.62 55047  614.83 1,463 1,844  FLBA 2,707 2,408 2,388 2,620 2,864
R K 1,172 770.71 1,399 1,011 1,639 FLAA AN A 45.93 42.66 44.94 50.62 56.24
FeAe 3 R 43.14 33.52 52.10 42.99 61.56 FLwFHA 2,770 2,652 2,879 3,082 3,388
FAAT TR 2 82.71 61.59 99.58 79.43  117.38  F2HA 61627  609.70  570.82  591.72  650.57
A5 776.75  673.11  764.86 81298 91149 M5 %A 4.67 30.77 (5.81)  (22.23)  (46.52)
FARA T 2,567 3,173 2,754 2,754 2,754 FARMAERK (35.07) (609.50)  (63.42)  (70.44)  (77.45)
FERFF A 6,148 4,683 4,546 4,413 4259  ANAMBEHKE 111.44  (84.18) 0.00 0.00 0.00
KIBF 387.74 25567  200.71 142.43 74.34  #EAKE 8543  (50.87) 80.00 50.00 50.00
B R %A 823.60 75095 75526 75175  737.61 ELAIE 556.12 (860.02) 41499  588.71  675.94
A 799.94 76791  696.06  629.83  563.56  FIIMKA 13.01 33.15 0.00 0.00 0.00
HAAEFEAD R~ 4,137 2,908 2,894 2,889 2,884  FAI Ik 5.67 2.98 0.00 0.00 0.00
b S an 11,730 9,944 10,231 10,576 11,587  FIHMER 563.46 (829.85) 41499  588.71 67594
s 2,848 2,682 2,645 2,535 2,985  Fi3AL 63.41 3.24 7055  100.08  114.91
FEAlEE S 46.83 49.04  120.91 49.04 49.04  HA1H 500.05 (833.09) 344.44  488.63  561.03
A IR B 750.95 49955 74069  620.19  867.15 U HMEAIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,051 2,134 1,783 1,865 2,069 )3 AN 5] 4 A 500.05 (833.09) 344.44  488.63  561.03
ekt A4 1,191 570.40 570.40  570.40 570.40  EBITDA 808.87 (594.05)  597.80 753.92  829.14
K Ik 501.78 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.75 (1.24) 0.51 0.73 0.83
HAudE R A 689.56  570.40 570.40  570.40 570.40
R A 4,040 3,253 3,215 3,105 3555 EEMAIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 676.22 67223 67223 67223 67223 AK#H
K AR 983.54  880.28  880.28  880.28  880.28  FIMA (7.16)  (13.93) 11.69 11.06 9.95
B4R 6,122 5,114 5,425 5,913 6,474  FLA)H 232 (254.65)  148.25 41.86 14.82
)3 B B B R R 7,690 6,692 7,016 7,471 8,032 V3 /fA 54 A1 593 (266.60)  141.34 41.86 14.82
RARAIRARE 11,730 9,944 10,231 10,576 11,587  RARES (%)

EXIES 58.97 57.60 62.35 62.80 63.02
ALRER EEIES 7.58  (14.67) 5.43 6.94 7.24
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 6.50  (12.45) 4.91 6.54 6.98
Z2EEHAL 103.15 27320  512.62 93579 32805 ROIC 1260  (21.50) 9.54 14.67 15.22
A 500.05 (833.09)  344.44 48863  561.03  4xtk#eA
A 18 e 4 22225 21110 18312  188.15  196.75 K= AHE (%) 34.44 32.71 31.43 29.36 30.68
%% R 467 30.77 (5.81)  (22.23)  (46.52) 4 AfkieE (%) 415 7.01 (0.89)  (13.14)  (16.98)
BAMK (85.43) 50.87  (80.00)  (50.00)  (50.00) EAE 1.96 1.96 2.15 243 2.46
FEFEE (540.26)  136.88 9048  353.02 (309.27) @&FHkF 1.63 1.46 1.75 2.00 2.04
HiezEas 1.86  676.67  (19.61)  (21.78)  (23.95) ‘BiE#)
B EHALE (360.88)  (106.34) 33.20 (4.68) 6.97 EFFRAEE 0.55 0.52 0.63 0.68 0.70
KA (119.28)  (96.19)  (77.53)  (80.19)  (81.65)  BIIKHK A% 5.29 5.85 5.85 5.85 5.85
KB (371.91)  (97.62) 54.96 58.28 68.09 Bk AE 3.25 3.85 3.85 3.85 3.85
Az e 130.31 87.47 55.78 17.23 20.54  EHEHER (AKF)
ERxEHAE (499.05) (545.44) (481.46)  (83.29) 46.52 AR E (RATREE) 0.74 (1.24) 0.51 0.73 0.83
FE il 41.62 2.21 71.87  (71.87) 0.00 HRZEAEA(RIME) 0.15 0.41 0.76 1.39 0.49
KAA# 3% (249.49) (501.78) 0.00 0.00 0.00  HMA T (RAAEE) 11.44 9.95 10.44 1.1 11.95
A3 4G o (2.65) (4.00) 0.00 0.00 0.00 fHfEirk®
F ARG Ao (87.00)  (103.26) 0.00 0.00 0.00  PE (%) 36.78  (22.08) 53.40 37.64 32.78
A F AL (201.52) 61.39 (553.33)  (11.42) 46.52  PB () 2.39 275 2.62 2.46 2.29
G 3 o (746.68)  (386.57) 64.36  847.81 38154 EV EBITDA () 20.07  (27.45) 26.39 19.70 17.46
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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j ' KA 1
_E# R4 (600315 CH) ) A% (T[T} ERIES

R

2H7 I 7 B

AN, #ARE, I, HIE AR PR K GG E AR R T AT IT A AR A E K R RATAAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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, 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
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
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,

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 (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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



, : EN 1
LE#EFEAL (600315 CH) L x ."' ﬁT%EEEm%
FH-EEZREWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) 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 NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
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
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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

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
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