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FIR &P
NEE

HERHR
20254 10 A 28 H | P E A

LT REAY K A =& 3R : Q3 % HLE K 15.98 12 L. (yoy-10.99%, qog-19.58%),
Ja#4 #) 85.46 7 = (yoy+101.11%, qo0g-95.98%) . 2025 4 Q1-Q3 52
Mg Ik 55.85 12T (yoy-9.66%) , 1244 #4] 1.24 12T (yoy+26.03%) ,
FodE 4] 1.92 12T (yoy+48.17%) « RARAFARNS) BRI H 444,
B2 SN T A E N EF A%k, FIEEG LSRR RIAT AL, TR
ECORET A

SMAERIBLEA B TR, 3R EARZ IR

ASEFT =& N 8] Ik 55.85 1L, FlH-9.66%, H+ 25Q3 BILF b
-10.99%, %4 EFFRILTHOALE, KRANAAX T 24 RKET
AR . ARAE 10 A 27 ALl N 8] AR E) RIR H AL, A 1-10 A
Bl B KB 7 SNHK & JS FHAEE R SB/R$ 0923 H 76 B H £, FILT
Yy 54%. KIEK H AN F I E RIS, FTARIVAA T =ZFE
N BN TR, i m e R EARE IR I,

REMIEFR, BARIRTGE

AR Z BB NG BAFEH 26.92%, Flb+2.2pct, &R &ML
B RHMERAMER 16.36%, FL+0.74pct, &R k& TAHE
8. R4, M=FF N E£4 2K 1055%, Frb+1.46pct, Z A5 4R
to »FE &, 25Q3 4 8] L4 £ Fl 6 +5.02%), 9 245 F4F ¥4 (25Q1.
Q2 4 #14-0.49pct. +0.21pct) .

AEIS L SEERKX, RUTRSE

AR4E 10 A 27 BN, N aFEsha e X g A TN A E4H
R, 2HAOEISHERRALTELINFESFHN24T. WARAK, K
A T8 IS FRRA LT KT H ey RHAYE, PIFREWHREME.

B AN 5 4E4E

B TFAFAS ARG TRARB AT HEAH A BAn K, EAIF B M. 4
R RFXRERHAAHITAEL, TRANS 2527 S E4F0HE
1.53/3.06/3.72 (#7445 %) F A 53.58%. 14.77%#= 8.52%) , & EPS
# 0.20, 0.40. 0.49 . Wind Tt/ 3] 2026 F— &% 4 PE % 25 4%,
#0826 5F 25 4% PE {648, & B4R#% 10.00 T (714 11.61 T,
3t K 25 4 27 4% PE) .

RIeHRT: T HSEF B B Z@RA T #& R AR

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

BFFE(TA) : £
AARH (AR ) : 10.00
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

Ja o IR
SAC No. S0570521100002  zhouyanfeng@htsc.com
+(86) 21 2897 2228

ER T3 R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

P9 &3
AN (ART &RE 10 A 27 8) 9.71
AL (ARTBET) 7,409
6 AMNA-FHE R (ARFAEF) 43.52
52 AL E (AR T) 8.93-11.84
FR M & B
e T8 R A

(%) P %300

20

11

1 L

© \F"~“L¢*mr/h\*u/

(18) + : . :
Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 8,849 8203 8,362 8,730
+-% (7.94) (7.30) 194 439
3 B #8441 122.35 152.93 305.93 372.19
(87)
+-% (68.55) 24.99 100.04 21.66
EPS (& # #i i) 016 020 040 049
ROE (%) 305 404 771 881
PE (4%) 60.55 48.45 2422 19.91
PB (4%) 213 210 201 189
EV EBITDA (%) 65.02 29.10 14.44 12.40
MEE (%) 154 2,06 172 177

TR R A nE, LRI LA
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R R AR RN S T
Bkl XARAREY 2 AN 7 EGA
HHRME AR BERE
2025E 2026E  2027E 2025E 2026E 2027E
_ AFERERTIMETROLR, EFEKELTAT A
BALEAN (BF L) 8,203 8,362 8,730 -12.10% -15.25%  -16.66%
il R R AR
ESES 25.66% 26.70%  27.16% +0.06pct +0.83pct  +0.99pct  Awi A, KALF LA
HERAFE 17.20% 16.80%  16.60% +1.41pct +0.90pct  +0.65pct B F R HAm, WHE MBS Bk
R RAFE 4.50% 400%  3.90% +0.55pct +0.07pct  +0.02pct  FEF A EHEHAEEF, FHAEFES LK
V341 (B 7 ) 178.99 300.38  377.24 -45.67% -16.32% 7.28%  wEdk. BAFE, fAFAEYR
TR A8 NE. ERFRAN
B&2: 77Tk 8] Wind — & PE
E ARG IEH R AR PE Va B4 AHE (FF L) 2025-2027 )3 & #%
2024 2025E 2026E 2027E 2024 2025E 2026E 2027E HNLLHE
603868 CH KAt e R 39.50 24.22 20.93 18.31  457.86 656.33 759.57 868.09 23.77%
002032 CH Hin R 19.00 16.95 15.86 14.91 2244.44 2227.24 2380.35 2533.25 4.12%
603195 CH AN 21.24 18.14 16.76 15.53 4272.20 4345.88 4701.38 5074.14 5.90%
688793 CH o iamn 249.79 92.23 44.72 33.20 10.25 27.50 56.71 76.40 95.34%
3 82.38 37.89 24.57 20.49
E: ¥ Wind —E M, &K E 2025/10/27.
& : Wind, Bloomberg, # %5
B %3: JjuMp4 PE-Bands B44: /R4 PB-Bands
(ARTT) (AR F)
Jura LAY Jura R Ay
49 21 1
L= 1 ____,.-——_‘____.a—"l_
-,
37 A = m@e===y e=e=e=- 60x 15 ' WB-"p="-"=-"=-  '=-=" eecec=- 4.2x
— — — 50x - — — 3.6x
24 40x 10 3.0x
30x 2.5x
12 5
20x 1.9x
0 r r r r r , 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
FHRR: Wind, &L 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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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 5,627 5,776 5,068 6,080 5752  #aKA 9,613 8,849 8,203 8,362 8,730
b 2,431 2,824 2,203 3,051 2,678  FLARA 7,127 6,592 6,098 6,129 6,359
B 1,010 1,078  857.26 1,116 94398  #FLAte Al 38.49 43.87 38.06 39.68 41.12
FeAe 3 R 0.00 4.09 0.00 3.87 017  #FL%A 1,426 1,506 1,411 1,405 1,449
FAAT TR 2 40.57 28.26 35.54 29.49 3840 FEFA 381.03 38453  369.14 33449  340.46
A 558.42 63479 46898  640.34 51070 M5 %A (62.24) (107.54) (131.72) (162.61) (155.29)
FARA T 1,587 1,206 1,503 1,240 1,580 A RUER K (14.80)  (24.45) (2.46) (2.51) (2.62)
RS T~ 1,985 1,811 1,716 1,671 1,638  AMAMMEEHIE (37.49)  (113.06) 12.00 8.00 8.00
KA 142.80 12840 13340 13840 14340 #AE4MKE 124.89 85.33 20.00 10.00 10.00
sy 611.37  557.79  469.56  430.22  402.02 #FLAH 434.05 5240  169.71  331.63  400.32
T3 7 117.46 11549  107.73 99.35 90.96  FIIMEA 1.92 6.11 3.92 4.32 4.48
ERUEIY AL 1,114 1,009 1,005 1,003 1,001 Faks Ik 5.05 9.44 7.93 7.96 8.20
= 7,612 7,586 6,784 7,751 7,389  AIEEKR 430.91 49.07 165.69 327.99  396.61
s 4,067 4,045 3,216 4,054 3,479  FR3AL 4036 (57.36) 23.53 46.57 56.32
B 0.00 0.00 0.00 0.00 0.00  ##1H 39055  106.43 14216  281.42  340.29
A IR B 1,714 1,669 1,460 1,685 1578  JHBEAME 150 (15.92) (10.77)  (24.51)  (31.90)
A E A Bk 2,353 2,376 1,756 2,369 1,901 2 &AN )4 A1 389.05 12235 15293 30593  372.19
ekt A4 59.25 47.39 47.39 47.39 47.39  EBITDA 465.84 71.14 178.99 300.38  377.24
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.52 0.16 0.20 0.40 0.49
HAudE R A 59.25 47.39 47.39 47.39 47.39
X ¥a 8 4,126 4,092 3,263 4,101 3526 EEMHIE
VMR G 14.90 8.07 (2.70)  (27.21)  (59.11) AHFE (%) 2023 2024 2025E 2026E 2027E
A 767.02  767.02  763.02  763.02  763.02 AK#H
FANR 668.06  663.22  663.22  663.22 66322  FdIA (5.54) (7.94) (7.30) 1.94 4.39
B4R 1,809 1,819 1,882 1,995 2,098  FLAlHE (26.59)  (87.93)  223.85 95.41 20.71
)3 B B B R R 3,471 3,486 3,524 3,677 3,922 )3 fAE 84 AN (26.53)  (68.55) 24.99  100.04 21.66
AR AR A 7,612 7,586 6,784 7,751 7,389  FHARS (W)

ERIES 25.86 25.50 25.66 26.71 27.15
ALRER e UES 4.06 1.20 1.73 3.37 3.90
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.20 3.05 4.04 7.71 8.81
2EEHAE 763.32  177.56 (662.35)  833.93 (396.77) ROIC 4390  (18.58) 8.19 58.95 28.45
A 390.55  106.43 14216  281.42  340.29  4&tk# A
8 4K 107.86 106.77 79.39 63.92 59.98  # = AfrE (%) 54.20 53.94 48.10 52.91 47.72
W45 R (62.24) (107.54) (131.72) (162.61) (155.29) # fifib%E (%) (68.97) (79.89) (62.39)  (83.41) (69.16)
#F MK (124.89)  (85.33)  (20.00)  (10.00)  (10.00) AFHHFE 1.38 1.43 1.58 1.50 1.65
FEF L 360.82 3.13  (716.24) 673.71 (619.13)  &#hbE 1.16 1.18 1.32 1.25 1.40
HezE s 91.22 15410  (15.94) (12.50) (12.62) BiE#D
B EHAE 100.23  248.58 55.07 3.75 (4.08) EFFRAEE 1.31 1.16 1.14 1.15 1.15
KA (40.65)  (34.60) 45.81 (6.79)  (20.31)  ROKIKHAHE 11.33 8.48 8.48 8.48 8.48
KB 111.03 92.52 (5.00) (5.00) (5.00)  BATRHE 4 E 3.96 3.90 3.90 3.90 3.90
AR F A 20.85  190.66 14.26 15.55 2124  EHREAE ART)
ExKEHAE (49.90) (150.71)  (13.20) 10.00 28.12 AR E (R A RE) 0.51 0.16 0.20 0.40 0.49
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.00 0.23 (0.87) 1.09 (0.52)
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 4.55 4.57 4.62 4.82 5.14
£ il LI A 0.00 0.00 (4.00) 0.00 0.00 fHfEirk®
FARNARIG Do 15.31 (4.83) 0.00 0.00 0.00  PE () 19.04 60.55 48.45 24.22 19.91
HAE T e (65.21) (145.88) (9.21) 10.00 28.12  PB (&) 2.13 2.13 2.10 2.01 1.89
G 3 o 805.31  318.25 (620.48)  847.69 (372.73) EV EBITDA () 10.76 65.02 29.10 14.44 12.40

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

}LFHﬁ{,ﬁ (002242 CH) dedhe | X .'.' HUATAI SECURITIES

R

AT A

AN, BER, RTE, THR, ZIEPIRIRE TR AU & EA BT 547 )T AR O IE R R AAT A MNAE L
AR IR SRR AR I AR PR A 69 B AR DR R A 09 & L AL 4 R R B BVEATIR B . 52 &, ARrEIA
RAFEBIERAMRFFERER RO EMBRA, FRTEEENFLLEEEHN.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.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, NI E @
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,

(EH-EL2URERE

o SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA LT OMITGI KER R o DATITARIE £ IR0 RN A B AL 1 R IFFH B, QIR AN IHZT
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). A, HXFLZETIRITHE
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 B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE R R EETE, o R B2 IEFAEIG,
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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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
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