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REERHZFHR: Q3 LB I 26.84 12T (yoy+5.03%, qoq+13.59%) ,
Ja &4 4] 3.61 12 (yoy+51.67%, Qoq+116.81%) , & K454 HKALAT
A (AN 26.1 e alia#4# 3542 n) , FLUEAR S KE S £ B HIAIR
AR KB PTRE, 2025 FAT=F K Rt LA ZH 6319 L
(yoy-2.25%) , V3#&4 4] 6.29 1 (yoy+30.44%) , 3=3F#4#] 3.33 1z
(yoy-22.04%) , Fedbz4 A T % 2 BN 5324 F XE B R E
WMEPTH. 25 FURZFHERZAT T AT, RAVAA A Z8HRE 52
MEREFMME, N EREHHREERERRERR), AEITRELE,
NEF e RRYIHL, BB CENT L,

s R R+ R EEH S 25Q3 AR b E

¥ = EF NG SN EIK 26.84 12T, FH+5.03%/3F rb+13.59%, # & Fik
NFIF AR, KAVEN R LR N E) F 6 RS, MRk
RIEKIF, B THREFSEIEE, Bl TG REERE,
OM25 &)z 4A £ A1 E 17.60%, Fl+0.29pct; 25Q3 ¥ & F £ A1 E A
16.70%, [ t-0.37pct/3Rk6-0.17pct, /2 &) R & AT S pe A %, %t
EAREA E At A, Bk R A, AT=FE Rt i A AR
2.0%%F 41517, A EFEH 6.58%, FEREF, P aE/E e/
1w % % £ 5 %7 3.73%/2.53%/0.65%/-0.34% , [l it
+0.03/-0.04/- 0.07/+o.1 pct, % A& 48 4 304, 25Q3 #718 % £ R rb-0.4pct
% 5.6%.

BRBALM 3h ddE 5 A), REA R T = MAL A&

OM25 /&) 12 # 4 F1 A 9.96%, [ +2.50pct, ¥ 25Q3 V3 &4 Al E A
13.46%, R rb+4.14pct/3rb+6.41pct, VA&4 AR EFRLIE K, £ H 25Q3
NE NI B E R LT AR RTINS 273 e, E=FFiedk)a s
HAE A 3.5%, F)rb-4.0pct/3Fpk-2.9pct, &ATIN A £ B &) A ilis L E
B ABALIR K 1.01C TAT B, & B 1% B 2w, W 8] 22 03 A1 £ 4 7.3%,
Bl 1-0.3pct/37 b +0.9pcte. RE=FF R, AN HERFmR Y 1.01C7T;
KK 4 A A 5.96 1071, FlH-36.2%, RAKLHMA A E, WEAST
FHIREINNE. WZFANNGEEN LGN LATSHT 473 L1,
Bl H+12.7%, I/ L2 5 96.4%/92.7%, Frb-3.5/-4.6pct.

BRI L A

HAVF N 8] 25-27 3 H0 FE N A 7.69/8.86/10.18 It (=5 A4
¥z K 20.27%) , 5 EPS % 0.93/1.07/1.23 . Tt/ 38 26 4 Wind
— % PE A A 12x, FERE|N K ZmA it =& 5 HF, BN E
HEBE MR EREATE A GAER A KDL, B3 EHERRIK, =
FHERRERZFAFTET, LA TS GEMHEET R, 4T3 26
# 15 4% PE 4614, LA B4RMH% 16.01 © (#7414 13.96 ©, 5 15 1& 25
# PE) .
R $2F 2

RATAIAS PR EAR AT 505 B4 RAK K K 8 7 4R AR

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BHFE(EH): EN
B AR (AR ) : 16.01
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
2R IR

SAC No. S0570525040003  fanxingchen@htsc.com

+(86) 10 6321 1166

R R R
SAC No. S0570522030002 huangyingd18854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EEAR*
SAC No. S0570524110002

AR
wangxijie@htsc.com
+(86) 755 8249 2388

P9 &1
KR (ART HRE 10 A 28 H) 12.28
T (ARTET) 10,189
6ANAFH AR (ARTET) 115.66
52 F##& i E (AR T) 9.60-12.97
R A H B

(%) 7 %300

19

8

3)

(14)

(25) + . . .

Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
ZE MR HBARE FHE
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 9,189 8,799 9,659 11,015
+-% 139 (4.24) 977 1404
)3 BN 8) % )09 58525 768.55 885.90 1,018
(87)
+-% (15.11) 31.32 1527 14.92
EPS (R #f # %) 071 093 1.07 1.23
ROE (%) 18.71 2413 2536 26.33
PE (&) 17.41 1326 1150 10.01
PB () 334 307 278 251
EV EBITDA (%) 926 743 595 492
MEFE (%) 489 528 609 6.99
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%ZE = (002043 CH)

BA&l: TN E % (2025/10/28)

J::&iin Lk EPS () PE ()
8 RA EES () (e k) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
FIEL 002271 CH 12.83 124 1.43 1.22 1.36 1.47 8.97 10.52 9.43 8.71
Bk K 603195 CH 54.08 329 4.23 4.44 4.74 5.08 12.78 12.17 11.41 10.65
1 2 A4 002372 CH 10.43 166 0.61 0.57 0.64 0.71 17.10 18.36 16.32 14.60
FHE 12.95 13.68 12.39 11.32
RER 002791 CH 12.28 102 0.71 0.93 1.07 1.23 17.41 13.26 11.50 10.01
R R E RSN, T8 BAIFM R A Wind —E M.
%% : Wind, Bloomberg, ° SR
B %2: #%%EZE PE-Bands B4%3: #%%EXPB-Bands
(ARTT) (AR )
REZE — REZXE
22 A 23 -
LT R A S L PP 25x 17 s===c58
- = = 20x - 5.0x
11 15x 1 4.1x
10x 3.2x
5 6
5x 2.3x
0 T T T T T ] 0 T T T T T d
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
FAH KRR Wind, £ HZH R KR Wind, SR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2023
4,037
2,252
1,130
69.04
35.83

434.59
115.58
2,342
3.86
477.90
94.52
1,766
6,379
2,964
60.15
1,864
1,040
69.95
0.00
69.95
3,034
137.62
839.15
653.45
1,842
3,207
6,379

2023
1,910
710.47
99.73
(15.03)
(60.66)
920.17
255.66
28.18
(108.50)
3159
105.09
(389.40)
(304.51)
0.00
(0.66)
386.07
(470.31)
1,552

2024
3,497
2,323

709.48
45.55
23.22

336.61
58.39
2,423

3.16

619.17
86.58

1,714
5,919
2,700
61.00
1,589
1,049
57.99

0.00
57.99
2,758

111.88

832.06

610.26

1,753
3,050
5,919

2024
1,152
595.23
108.19
(34.00)
(57.33)
123.91
416.32
(1,135)
(294.82)
69.30
(909.05)
(934.26)
0.85
0.00
0.00
(43.19)
(891.93)
(911.43)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,748
2,445
698.41
64.18
33.32
397.00
110.04
2,495
10.77
714.68
78.12
1,691
6,243
2,730
61.00
1,695
974.03
57.99
0.00
57.99
2,788
135.65
829.75
610.26
1,991
3,319
6,243

2025E
509.07
792.32
79.23
(68.16)
(204.92)
(196.13)
106.73
52.53
(132.31)
(7.61)
192.45
(439.53)
0.00
0.00
0.00
0.00
(439.53)
122.08

2026E
4,502
3,071
872.23
56.27
28.74
404.84
69.18
2,504
17.64
746.15
63.76
1,677
7,006
3,118
61.00
1,895
1,163
57.99
0.00
57.99
3,176
163.05
829.75
610.26
2,265
3,667
7,006

2026E
1,105
913.29
95.32
(79.72)
(84.47)
192.02
68.83
(21.66)
(80.75)
(6.87)
65.96
(458.27)
0.00
0.00
0.00
0.00
(458.27)
625.35

2027E
5,205
3,621
822.45
81.09
42.04
511.27
127.05
2,558
24.35
815.76
50.84
1,667
7,763
3,446
61.00
2,207
1,178
57.99
0.00
57.99
3,504
194.54
829.75
610.26
2,580
4,065
7,763

2027E
1,122
1,050
85.92
(97.69)
(92.01)
97.62
78.53
(49.24)
(133.60)
(6.71)
91.07
(522.44)
0.00
0.00
0.00
0.00
(522.44)
550.21
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2t EE ARTFTEZ)
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ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
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ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

[-RI2 &/

& kA

V3 B BN 8) 4 A
RARS (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E

AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
9,063
7,394
43.72

295.88

264.55

(15.03)

(12.16)
(1.03)
60.66

900.88
12.97

6.31

907.53

197.06

710.47
21.05

689.42

992.10

0.84

2023

1.63
49.71
54.79

18.42

7.84
24.82
72.28

4756
(64.05)
1.36
1.20

1.56
7.23
4.81

0.83
2.30
3.87

14.78
3.18
8.25

o%%
1]

2024  2025E
9,189 8,799
7,526 7,159
38.35 36.73

31571 307.98
20359  263.98
(34.00)  (68.16)

(145.35)  (131.99)
(5.26) 0.00
57.33 20492

780.93 1,051
18.32 13.98
2.97 4.76
796.27 1,060
201.04  267.62
59523 79232
9.97 23.77
58525  768.55
872.73 1,073
0.71 0.93
2024  2025E
139 (4.24)
(13.32) 34.55
(15.11) 31.32
18.10 18.64
6.48 9.00
18.71 24.13
90.71 97.60
46.59 44.66
(70.26)  (68.08)
1.30 1.37
1.15 1.21
1.49 1.45
9.99 12.50
4.36 4.36
0.71 0.93
1.39 0.61
3.68 4.00
17.41 13.26
3.34 3.07
9.26 7.43

2026E
9,659
7,825
40.32
333.25
280.12
(79.72)
(48.30)
0.00
84.47
1,211
14.83
452
1,222
308.47
913.29
27.40
885.90
1,240
1.07

2026E

9.77
15.30
15.27

18.99
9.45
25.36
179.38

45.33
(77.74)
1.44
1.30

1.46
12.30
4.36

1.07
1.33
4.42

11.50
278
5.95

1 IR IE 25
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2027E
11,015
8,940
45.98
363.51
308.43
(97.69)
(55.08)
0.00
92.01
1,394
14.50
4.19
1,404
354.49
1,050
31.49
1,018
1,395
1.23

2027E

14.04
15.04
14.92

18.84
9.53
26.33
307.80

4513
(82.82)
1.51
1.34

1.49
13.00
4.36

1.23
1.35
4.90

10.01
2.51
4.92
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ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE
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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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
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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,
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o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITAKES K. $RiERE (XE) A
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RHIEFARF . LRIEHR (FB) ARNSZLRETFERIERA RN NGLET T N8, BENERIEFRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o MM R, HER, FH. TERRARMIALTHRIEERIRENRAGATGIEARZITANGEAR., £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
*AL” @3 FINRA T LTI KIER R « AT ITARLE £ Gl AR a9 BN A BAVRE A IRFH B, IR A
e ) AL ARAT Ak S9N,

o REZE (002043 CH): HAIEARMAMRNE ., EF N /REFEE NI REFARON S E— KL @RIERD
PR 1% 3 A k.

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIER (AT XET) K, FTRIANETEHFRBFZIER (LK) AL, #HFFLZZFIRE TR
HBaAZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, EATHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T
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BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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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



