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HUATAI SECURITIES

HERHR
20254 10 A 28 H | P E A

B
Tt HEAE A

HMEEF R =FH: Q3 E£ MBI 5.16 12 T (yoy+23.71%, qog-15.06%) ,
Ja 8% F) 2.64 12T (yoy+12.63%, o0Q-31.32%) . 2025 ¥ Q1-Q3 %L
ik 16.20 12T (yoy+24.51%) , Ja##%#4] 9.04 1e T (yoy+24.61%) ,

FodE 4 A) 8.44 127 (yoy+21.96%) o A4FA 8 &% Fn#| L 5695 5 Rk
Byt f46k, %8 CENT PA.

WNFHFRER, LAEREHEGKF

2025 FRT =&, NEFINE LI 16.20 12T, B3k 24.51%; 5530
Ja 84 FE 9.04 2, FIEK 24.61%. HF, 2025 F Q3 £ FE 5
BAN 5.16 1271, BHIEK 23.71%, JaH4400H 2.64 e, FbEK
12.63%. N BIAFEHERERK, T2 TENSHEERDIE KL
B ¥, BN S0 T R AR Bk F R b B R AR, MBI
&, 2025 FAT=FE N EHNFEH 78.1%, RKFRILAHAI T, 12nghEFi
LB & AF AANAH A IHE L BT RN G EF R E LKA
HSNE R F8dek, MANF2RFREEK,

SMEITEE AEAI L, AARKALRIF

2025 FRT = F F NS 13 B4 A EH 55.8%, HSEFRMERKF, ok
HEHANEH 521%, BN NHEISRIFEIMSHBAENF
5.09%/5.95%/11.17%/-1.65% , R & % 3 +0.76pct/+0.05pct/-0.90pct/
+0.22pct. 45, R R EH AT L. 2025 FRT = E, N ERT S,
RS 5B I A A 16.36 12T, 4 EAIMEANLLE 101.0%, HHa%
BKF BERANERN 7.851CT, FlHIEZK 24.05%. » 8] FAREHT
RAFE9 B AV S R IE TR,

ANEIRSE R Sk ﬁn%ﬁ?,ﬁé?&%ﬁk%«%@? Rk

A B A E L SR K, B AR, FRIER FALHR
B he, JURAT LA KA, /\‘ﬂ%ifﬂifbﬁ WIS R R, R
HEAhFEMET G RRIGREGRE, I REULERF LR —FRG . REH
P ) 3 AR B AL KK B S Bk T & ﬁ‘i’-/krj’ﬁ—?*ﬂ%’]lﬁyﬁ4 -
P 1 RR R E R, FINARIFZELS R mEeFHiTLEE, 5%
MERTAEMBEAT BERER. HAVAA, RHENIFEH T LHE LR
ARH, @ FEE Foly RIFEN L 5 A DR EIRF N DN BRBIE K,

2 AN 5 4E4E

AV R LN ) 25-27 F0aE4HE 12.0/15.4/19.1 A FRM, 3t
EPS # 4.17/5.34/6.62 7., Ttb/N 3] 2025 % PE {4 A 427 4
(iFinD), %4 ¥/, 8] 2025 4 42.74% PE, B4~# 178.06 ~(#T{4 187.68
7, 2025PE 44.9X) , & “EN” P4,

MR T: EMNEFEF; BERBREARTATI

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

BFIPE (AH): EN
B AR (AR ) 178.06
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

EHRER*
SAC No. S0570125010006

KEA
wanghaotian@htsc.com
+(86) 21 2897 2228

E AR

AN (ART KRE 10 A 27 8) 141.13
A (AR T E ) 40,748
6 MNA-TFHE R (ARFAEF) 234.29

52 B AT B (AR T) 128.20-219.45

Rt 4
—

(%) #3%300

19

10

1 M

9

(18) =

Oct-24 Feb 25 Jun 25 Oct 25
KA RK: Wind
ZERNBITL HE
2FR& (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 1,735 2,237 2,862 3,522
+-% 23.33 28.87 27.97 23.07
J3 B AN 8 40 88271 1,203 1,542 1,910
(a7)
+-% 21.10 36.30 2820 23.85
EPS (5 # #i%) 3.06 417 534 6.62
ROE (%) 16.87 2021 2245 23.68
PE (4%) 46.16 33.87 26.42 21.33
PB () 745 670 583 498
EV EBITDA (4) 3453 2628 20.13 15.80
M8 E (%) 204 154 179 1.79
FARB: NS NE RN



¥ #%F (688188 CH)

B%41: ##%-F PE-Bands
[N:%]
282 -

— T

211

141

70

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

FH R Wind.,

1 KT

M&3: T d) PE %

B kA
iE K B AR IEH AR () (e )
g 33 002410 CH 14.15 233.8
B A 600845 CH 22.91 551.2
& RAH 300378 CH 50.16 136.1
F ¥

E: A EE 2025/10/27, N H iFinD — 25

FH kR FIND —# MM, EEART

§ RN 1 T2 IE 25
S .'.' HUATAI SECURITIES
B&2: ##L£F PB-Bands
(AR F)
— MELT
199
----- 75x 149 == === 05X
— = = 65x - = = 8.5x
50x 99 7.5x
40x 6.4x
50 A
25x 5.4x
0 T T T T T ]
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA KR Wind, £ &%
EPS (&) PE
2024 2025E 2026E 2027E 2025E 2026E 2027E
0.15 0.29 0.39 0.47 48.8 36.3 30.1
0.79 0.80 0.94 1.09 28.6 24.4 21.0
0.47 0.99 1.36 1.74 50.7 36.9 28.8
42.7 325 26.7

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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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
DRk 4,698 5,174 5,789 6,679 7,857  BRMA 1,407 1,735 2,237 2,862 3,522
b 2,641 2,226 2,782 3,527 4,636  FLRA 27671 34820 42140  521.99  627.49
R K 82.67 12351 14220  197.81  220.62  FLAHA AN A 18.08 23.44 27.68 36.95 45.55
FeAe 3 R 9.15 8.32 14.20 14.61 2084 FLFA 91.03 10145 11406 14310  169.06
FAAT TR 2 3.68 8.79 7.28 13.29 1202 FEHEA 97.98 12130  129.72 15741  176.11
A 153.55  164.78  220.46  256.73 31691 W% A (47.84)  (26.26)  (74.32)  (93.95) (121.84)
FARA T 1,808 2,643 2,622 2,670 2,650 A AMERK (0.47) (0.04) (0.49) (0.55) (0.51)
FERFF A 636.76  703.47 79150  922.13 1,066  ANAMEEHIE 18.61 23.69 14.87 19.05 19.20
KA 21.02 33.24 35.36 38.33 4236 #FHIE 32.12 23.01 23.01 23.01 23.01
sy 27486 44840  502.29  598.00  720.97  #HkA)H 827.32 1,036 1,390 1,788 2,221
T3 7 110.88  108.67 111.09 11432  117.67  FdIKA 0.15 0.29 0.29 0.29 0.29
FAAE R T~ 230.00 113.15 142.77 171.48 18452  Fshi ik 0.65 0.64 1.19 0.83 0.89
= 5,335 5,878 6,580 7,601 8,922  AIMEHR 826.81 1,036 1,389 1,787 2,220
s 31326 35153 39599 43580  486.35  FiiFit 7329 10391  139.30  179.29  222.69
B 0.00 2.83 2.83 2.83 2.83  AA1HE 75352  931.98 1,249 1,608 1,997
A IR B 32.39 39.91 47.59 60.80 69.50  JHMAAE 24.61 49.27 46.26 65.70 87.05
A E A Bk 280.87  308.79 34557 37217  414.03 )3 AAEN 8441 72891 88271 1,203 1,542 1,910
Ak [ 2.88 2.27 2.27 2.27 227 EBITDA 804.33 1,044 1,352 1,731 2,140
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 4.99 4.30 4.17 5.35 6.62
HAudE R A 2.88 2.27 2.27 2.27 2.27
RS 316.14  353.80  398.26  438.07 48862 EEMHILE
VMR G 47.01 56.63  102.90 16859  255.64 4&HHFE (%) 2023 2024 2025E 2026E 2027E
A 146.33 20546 28839 28839 28839 A K#kFH
FANR 2,929 2,999 2,999 2,999 2,999 Bl 56.61 23.33 28.87 27.97 23.07
B4R 1,896 2,263 2,880 3,587 4,429  FLAlHE 49.56 25.25 34.10 28.67 24.20
)3 B B B R R 4,972 5,468 6,079 6,995 8,178 3/ AN 5441 52.01 21.10 36.30 28.20 23.85
R A AR AR S 5,335 5,878 6,580 7,601 8,922  FHAIRH (%)

ERIES 80.33 79.94 81.16 81.76 82.18
ALRER e UES 53.55 53.70 55.86 56.19 56.71
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.01 16.87 20.21 22.45 23.68
2EEHAE 860.94  952.44 1,163 1,403 1,857 ROIC 13159 13845  167.24 17416  199.77
A 753.52  931.98 1,249 1,608 1,997 4k
A 18 e 4 25.35 33.80 36.94 37.02 4153  FF afkE (%) 5.93 6.02 6.05 5.76 5.48
W45 R (47.84) (26.26)  (74.32)  (93.95) (121.84) % AfkibE (%) (52.59) (40.21) (44.96)  (49.20) (54.94)
#F MK (32.12)  (23.01) (23.01) (23.01) (23.01) AEHLE 15.00 14.72 14.62 15.33 16.15
] 25.36  (43.23)  (13.40) (108.46)  (21.03) #FHkFE 14.48 14.21 14.03 14.69 15.47
HezE s 136.66 79.16  (12.89) (16.53)  (16.05) BiE#H
BREHRLE (363.53) (858.13)  (87.02) (125.51) (142.65)  E i FRAHFE 0.29 0.31 0.36 0.40 0.43
TALH (151.52) (113.22) (120.74) (164.03) (180.90)  RLkMKHk & 4% % 22.75 16.83 16.83 16.83 16.83
KB (256.00) (789.71) (2.11) (2.97) (4.03)  BAIKZEHE 8.71 9.63 9.63 9.63 9.63
E R & 44.00 44.80 35.83 41.49 4228  HBBIF (ARF)
ERxEHAE (166.87) (510.13) (519.28) (532.81) (605.21) AWM (R ATHEF) 252 3.06 417 5.34 6.62
FE il 0.00 2.83 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.98 3.30 4.03 4.86 6.43
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 17.22 18.94 21.05 24.23 28.32
£ il LI A 0.04 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 130.34 69.91 0.00 0.00 0.00  PE () 55.90 46.16 33.87 26.42 21.33
A F AL (297.26) (582.87) (519.28) (532.81) (605.21)  PB () 8.20 7.45 6.70 5.83 4.98
G 3 o 330.68 (415.41)  556.45  744.94 1,109  EV EBITDA (4) 45.24 34.53 26.28 20.13 15.80

UNCPSE S S

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

PHTIFE 9

AA, #AL, HIEWAREIT R LG EEFAH BT SATITAARAGIER R AATANNAZT R KR, ILAERK
o T I 4R AR 0 JLAR SR IS A A 4 B L LR R TS ACRAE AT B o 72 5, AR*00 AR A FE B I K A
IRFFERER 2WOEMBRA, RTESBRFELF 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 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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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# 3 %F (688188 CH) )\ T[T} RIS

FR-EREERE

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

o WA EF (688188 CH): KK &akisft (FH&) AN, LT84/ R 3 XK ) R AFA RN 8] 69T T
AALEY 1%F A L,

o WA EF (688188 CH): K feahtsft (FH&) AN, LT84 R XK 8 £ ARE KA B 12E4R6
S FMOT B R IR R AR

e AXETZMWEREL, wHEAELEEIE (FH) ARASGHET https://www.htsc.com.hk/stock_disclosure

A EFARLTH “(B-ZZ2BEFWE.

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

(E-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . ATIF &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MX AL &4 FINRA =
SUTF AT 69 REE AR R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 B 2 8] B 4ARAT I B89 N

o MW F (688188 CH): EAKIEAMMWAIRAS .. TN F/RELIKEN S FEF ARG A S E— XL @AIRIER
A )ik 1% 3 Ak,

o MW F (688188 CH): EFKIEARMMWA MRS T8 Fof/ RAFEE N S £ AIRE KA B 124769 8] 9E K %
W RE IR PR

o HRIEKRNMA RS LT NS/ REFEENF]), RIRTRITEVAA FIARKILH X@E P & R EERIERFR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) RRIEXAFLFLENINGIERANITATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELBHEENS], RIAAEZRFEHEE, TETRERTRAHA ARES PRI
HEATIE R (RAEATARXIZT) KT, FFTAR ARBT#AT3E 4 SORFZiE A (R B, RITH L% FIRE TR
HEANSE TR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) I3 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRE &) F 32C FWHLE R IR RIER NSBB8 & 8 BIME6 1S &I 0. AIREAUBNT 3T A&
TR H BT HARR, FRIEFR (FTAd) AR 8 T ARE W B RIZE T, o RIER IR,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAAREEZCEAN. BT HREMEFERZREIZFIERZ/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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