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B
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BB R AR = 45 :Q3 £ ALE K 15.42 12 T.(yoy+36.70%, qog+9.59%),
Ja 44 4] 3.56 27T (yoy+37.33%, oq+73.38%) . 2025 4 Q1-Q3 %
Z % 40.86 12T (yoy+29.72%) , 12##% 4] 7.07 2T (yoy+46.21%) ,
FodE % #) 6.67 72T (yoy+50.83%) . N8 FTHE KEHGF A, BAIR

RAWE, WTZFFBH4AF AR EFLFKE; Li5H7dE, N
Sk A A EALE, WK MANRH SR, 265 fBmNaEH,
ARRE @I B “ENT PR

WBANFNEBE, B BERSA

B R Z & B NA AN R PIE K, T8 R SN R AR Rk S 4
WNIEK, =S MA TR, SWIOPRAE M T ), o EREA EH AT
HE, A=FENSEAREAEN 51.97%, REFR AL 0.85pct, H
b= & A EHR 54.05%, FlsME-1.29pct. A EG @, NS A=
ZEFREKFRH 31.09%, BHEFRHM Y 1.63pcte MA B L F 454
R, ARNE) 288 AT —FMmAL, 8 BA A LR Z R,

HRABAKBHEK, 2EBALATFRIA

M=F AN REN 812 2T, REK 41.19%, FLHERAEH
19.88%, yoy+1.62pct, /8] #R4F&E 5% AN KN, HEHNET LTS A+
Fria# b HFodf T on, KZHIEKE R REA, T=FBE NS L2 TEN
AW ARTHANA 767 1L, REK 322%, mEFEFHE, 124
HER SR eI e LSRR MK,

ENT B Al BRI, 2R EEREAREF

A AR B GE B IEAE Al A &k S-ATURAG B2 R, AR B R B 4% R
BEREEHE, P FH KRB IE SOC ¥ K EMFE s R,
Al-ISP R EZMIL T E BERRAFE R E, EHR, NATESEBI+AI
B, ERIINHBALF R R 20 HER E B FHIGEA R, 8um iy
KA ISP F R R B EBINIE. T HIBRE T @, FRINE S R KR
rw ERE, SHEAC ETRIPHE LT, F—KERAIAD 2RERET
e REITE,

B AN 5 4E4E

K AN LA A & 2527 F )3 & 4 A UH 9.27%/8.79%/12.03% £
8.76/11.81/14.99 fc © (= A &3k A 3813%) , s EPS A
1.90/2.57/3.26 T, LiAEXZHNS THFLEZT A, LR EEH 8T,
LR T G BNIE %, TELNE) 26 F Wind —& F#A PE #4184 51 1%, 4
FN8) 26 4 51 4% PE {644, LA A4RM A 131.07 © (FT44 118.32 7,
2t 5 68 4% 25 4 PE) .

R : #kfde e RRIAHA, B LFES . LT HRREAHRE

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

BIPR (B4) EN
B ARt (AR H) : 131.07
Eol AR

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

ELH TR R
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

8
SAC No. S0570521120001

AR R
zhuyushi@htsc.com
+(86) 10 6321 1166

R 3
SAC No. S0570523050004

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

E AR
AN (ART KRZE 10 A 27 B) 81.01
A (AR T E ) 37,284
6AMAFHERIH (ARTEF) 395.98
52 A& (AR T) 45.35-88.44
idr ]
— A tlfh

06) 7i§300

73

52

31

9 qa
@2) 4 b : ,
Oct-24 Feb-25 Jun-25 Oct-25

F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 4316 5631 6,922 8,229
+-% 21.28 3048 2292 1887
)3 B #8441 568.96 875.95 1,181 1,499
(B7)
+-% 14.76 53.96 34.87 26.92
EPS (R #f # %) 1.24 190 257 326
ROE (%) 1029 1393 16.15 17.14
PE (4%) 65.53 4256 3156 24.87
PB () 690 599 508 426
EV EBITDA (%) 4738 3545 2562 19.00
& EE (%) 015 017 022 027

AR A AN, LRI LTAN
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B&1: “THAFER
EH (R W 4&(mn) B % (x) T % (x) ROE(%)
NE B BERSD 2025/10/27  2025/10/27 25E 26E 27E 25E 26E 27E 25E 26E 27E
B ig b 002414 CH 13.40 57228 97 74 54 8.5 7.8 7.1 871%  10.33%  12.76%
IR, 688439 CH 59.92 11984 36 26 20 2.3 21 1.9 6.53% 8.32% 9.99%
EREF 002935 CH 17.71 7511 75 54 42 4.6 43 4.1 6.17% 8.15%  10.02%
F 3418 25574 69 51 39 5.1 4.8 43 7.14% 8.94%  10.93%
-l Bsh 688002 CH 81.01 37284 43 32 25 6.0 5.1 43  13.93%  16.15%  17.14%
E: RAGI B, B H% B Wind — & M.
FoH kR Wind, &5 %N
B%2: Z&A4l#%4 PE-Bands B%3: ZA4l#%4 PB-Bands
(AR ) (AR )
— Al — R
111 1 93 -
83 4 0 e =1 R - 70x 70 4 eeem= 1l mm——- 7.1x
— — = b55x - 5.8x
56 45x 47 4.6x
35x 3.4x
28 23
25x 2.2x
0 ; ; ; ; ; 0 ; ; ; ; ;
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
KRR Wind, &£ TR Wind, £EFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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2023
4,510
1,391
1,223
11.61

119.25
1,556
209.57
3,787
150.42
1,772
227.32
1,637
8,297
1,565
203.18
678.55
683.15
1,610
0.00
1,610
3,175
310.05
447.30
2,141
2,026
4,812
8,297

2023
491.46
422.19
224.63

36.19
(31.73)

(494.87)
335.04
(1,153)

(464.76)

(692.24)

3.58
1,160

(217.19)

(88.12)

0.00
235.63
1,230
499.78

2024
4,783
1,051
1,318
11.17

182.03
1,745
475.53
4,024
183.69
1,910
224.44
1,706
8,806
1,682
135.11
783.30
763.45
1,594
9.00
1,585
3,276
126.14
454.92
2,473
2,518
5,404
8,806

2024
449.63
442.20
317.35

46.51
(32.84)
(660.84)
337.25
(417.74)
(443.41)
(24.53)
50.20
(361.68)
(68.07)
9.00
6.45
332.08
(641.14)
(318.09)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,016
1,689
1,498
18.55
211.09
2,074
525.42
4,299
230.76
2,149
212.14
1,708
10,316
2,437
383.90
1,102
950.78
1,592
7.20
1,585
4,029
61.25
460.24
2,473
3,251
6,226
10,316

2025E
876.82
811.07
206.98
(33.65)
(27.00)
(193.10)
112,52
(455.58)
(422.54)
(47.06)
14.03
216.87
248.79
(1.80)
0.00
0.00
(30.13)
638.10

2026E
6,962
2,077
1,579
17.99
272.15
2,445
571.56
4,519
273.17
2,341
198.84
1,705
11,481
2,574
368.83
1,206
999.19
1,590
5.40
1,585
4,164
(26.25)
460.24
2,473
4,240
7,343
11,481

2026E
874.40
1,094
258.53
(44.84)
(27.00)
(530.66)
124.50
(450.68)
(414.15)
(42.41)
5.88
(36.47)
(15.07)
(1.80)
0.00
0.00
(19.59)
387.25

2027E
8,635
2,469
2,340
25.45
302.30
2,876
622.62
4,701
312.72
2,496
182.55
1,709
13,335
2,997
240.25
1,548
1,209
1,590
4.76
1,585
4,587
(11.11)
460.24
2,473
5,609
8,759
13,335

2027E
978.53
1,515
283.63
(63.63)
(27.00)
(877.07)
148.01
(438.43)
(419.42)
(39.56)
20.54
(148.14)
(128.58)
(0.64)
0.00
0.00
(18.92)
391.96
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ELDF 3

2HEE ARTER)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR M, %K)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
FHRS (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)

# AR (%)
A E

A F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HREENER(RATHE)
FWLH T (R A )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,559
1,779
32.06

214.85

390.71
36.19

(79.42)
(0.04)
31.73

411.34
2.20
14.37

399.17

(23.02)

422.19

(73.58)

495.77

671.11
1.11

2023

34.50
35.11
58.20

50.02
11.86

9.68
10.16

38.26
5.77
2.88
1.77

0.49
3.47
2,97

1.08
1.07
10.46

75.20
7.75
56.46

2024
4,316
2,147
65.16

217.82
383.88
46.51
(136.72)
0.04
32.84
442,10
2.06
16.14
428.02
(14.18)
442.20
(126.76)
568.96
800.84
1.28

2024

21.28
7.48
14.76

50.26
10.25
10.29

9.11

37.20
9.66
2.84
1.53

0.50
3.40
2.94

1.24
0.98
11.74

65.53
6.90
47.38
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2025E  2026E  2027E
5,631 6,922 8,229
2,769 3,389 4,044
67.88 93.98  105.45
27030 31149  345.60
47865  560.69 62537
(33.65)  (44.84)  (63.63)
(123.89) (124.60) (123.43)
0.00 0.00 0.00
27.00 27.00 27.00
880.11 1,223 1,691
2.00 2.00 2.00
10.00 10.00 10.00
872.11 1,215 1,683
61.05 12154  168.29
811.07 1,094 1,515
(64.89)  (87.51) 15.15
875.95 1,181 1,499
1,057 1,443 1,920
1.90 2.57 3.26
2025E  2026E  2027E
30.48 22.92 18.87
99.08 39.01 38.21
53.96 34.87 26.92
50.84 51.04 50.86
14.40 15.80 18.41
13.93 16.15 17.14
13.49 16.33 19.94
39.05 36.27 34.40
2.13 (3.70) (9.04)
2.47 2.70 2.88
1.41 1.54 1.73
0.59 0.64 0.66
4.00 450 4.20
2.94 2.04 2.94
1.90 2.57 3.26
1.01 1.90 213
13.53 15.95 19.03
4256 31.56 24.87
5.99 5.08 4.26
35.45 25.62 19.00
3
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AA, 0, I% AR, BXA, ZHIEV ARSI R KRG E B BT AT IF AT ARG IE A R KT AL DA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
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 @ R0 kRIEH A LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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,
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o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o F4lihsh (688002 CH): ##saktsft (FH) AMAS)., LFNa /R RN FEEF AN 6T H T
AR 1% KA L,

o F4lihsh (688002 CH): A& akdsft (FH) AMASG. LT84/ R 3 XN 8) £ ARE KA B 2R
E)IE AT B RAE LR RS AR,

o HRXEZWWEZL, FHHA LRI (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

EWZEFARLT S “£EB-Z2BFHE

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,

(H-ZF2UEHRE

o MATITEFEH ., T3 AT, BELRARMAATH RI2E KRB E TR B GFGIERARKITANGBAR. £
FRIAN o HATIFRAN K AL 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 5. AT PATRZL “48
KAAE” 04 FINRA B LT AT RE AR R o AT ITARSE B RAE R OGN NA BAIRE /) RIFFHB, 0FERA
N B AL ARAT Ak SN

o ZF Al (688002 CH): EHKIEAMMWAMRAS . LF A F/RELIFKE NS FEF ARG A S E— XL @ARIER
8t ik 1% 30 Lk,

o Al (688002 CH): ERIEARM A MRS HF 8] Fa/ R A FEE N S £ KRS KA B 124769 2 8] 9E K%
TR REIEF AL,

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R A (LIETAES).

o BRIEKMBMMAIRMNE, EF NS fo/REBHEZT NG, RIREZRELE, TFAERTRAFA ARS FATRE
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (KRBT, B, BAHFEZERE TR
B FZFE,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
F P &) F 32C FWHLE R IR RIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BN T 3T A&
TR A BT HARR, FRIER B RN &) T3 KRS N B RIZERE T o RERIFAZICE,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,
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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]
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