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BEHFR 4R &
20254 10 A 28 8 | #E A % &

WL AT 10 A 28 H A = F4R, i =5 F L AE I 96.71C 7, yoy-8.9%,
I3 A4 F) 14.0 12 (3edE B 9.2 10 7), yoy-3.2% (4=3E & yoy-19.6%) ;
#d Q3 I 317 12, yoy-13.4%/qoq-3.2%, V&4 4] 4.7 fLi,

yoy+4.0%/qoq-11.8%. /5] Q3 VFE 4 FIHE A& KM ATERA (5
fen) , FIEFAAR PR BF ARK, &Shofi b 5MNE P LR,
FH EHT TR

FRMRTRREALANETE, BHGTRTLEASL
WHNAS, 10 A 28 B o3& Mk % 17.0/22.0 T/kg, 4 F 2016
FAR G FAIARAL, REFEGRAFZERFSEDE, PLETLTIAAZK

£, Q3 8 g H /BRI /P AR F 591522 T ook, R
-1.2%/-2.3%/-15.7% , % I F & & A 17.823/63 1 &, F

-5.2%/-5.5%/-20.9%, 4& ¥4 R tb-4.1%/-3.3%/-6.3% £ 3.0/1.5/2.9 77 T/

who X £ & A T AT R A # R, Q3 2 8] 47 & A £ B 31 1b-1.6/-2.7pct
% 28.3%, #Ala 4% A & B3 H+3.5/-4.4pct £ 12.7%.

VAT HEE, HEE T LFBANLR

B LS Trd, IR EREM AT E SR, FHT 27 59 AR,
H P 7 o B Lk 25HL T B3 AL FK 95.1%, T ARA 2H
L AN E AL, 25Q3 AELF MRS 1.3 100, B 1.81L1, AL&K
PR ik AmAAMATHMER A E, RE=ZFHZE K, NaLR T
1250 e, # EFMAME 5231LT, 75T A3 HIE FRE K
AEIMBR EFHPRE M 20CALE TS5, FFZ2 Hob HBRE 00
BAAS P, R, A e s TRl EFRMAES KIRI 2 &) 89k
INFIAL, 2 B BAVA 6.97 12 E T 1% 8] A R & 3T.5T%RIAR, K5 TG &
SR AN 2T TF NG, HAERANNEENERTHOH 0T,

B AN 544
HBAVEF N 5] 25-27 SF)aF 4 FE 21.5/23.6/24.7 e, st EPS #
0.66/0.72/0.76 T, % F b8 25 & Wind —& 4] 21xPE, %4 T/ 8]
25 & 21xPE, H4#i 13.86 7+ (#1414 13.20 T, st 25 F 20xPE) , %4
CIREC e

R T dE KRB 5= L HReRAE; RAFNAE K @E .

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

B WR(BH) ¥
B AR (AR ) : 13.86
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAP*
SAC No. S0570124080033

KEA
liukaiyi@htsc.com
+(86) 10 6321 1166

EY.S &5

AN (AR KRZE 10 A 28 H) 10.42
T (AR T EF) 33,900
6 AMNA-FHE R (ARFAEF) 247.18
52 A E (AR H) 8.89-10.83

B AR

—
%300
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Oct-24 Feb-25

(%)
19

Jun-25 Oct-25

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 15,884 17,709 18,935 19,600

+-% 3.79 1149 692 351
Ja BN A 440 2,030 2145 2,358 2471
(@7)

+-% 3236 563 993 4580
EPS (R A47TH5%) 062 066 072 0.76
ROE (%) 632 624 655 655
PE (1%) 16.70 1581 1438 13.72
PB (15) 099 097 093 089
EV EBITDA () 925 737 684 656
B8 F (%) 432 240 240 240
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B&1: “THAI)fEEk
BA (RME)  TE (o) EPS (&) P/E (x)
2 8 A AR J& F AR 10 A 281 10 A 28 H 2025E 2026E 2027E 2025E 2026E 2027E
2 AR 603181 CH 16.92 100 0.83 0.98 1.13 20 17 15
Ry 603823 CH 15.28 64 0.50 0.62 0.87 31 25 18
A2 % 002001 CH 23.36 718 212 2.31 2.54 11 10 9
F# 21 17 14
VE: TR S BAHR R Wind — &
FHRKR: Wind, &£ &%
B%2: #izAB PE-Bands B43: #iz£ % PB-Bands
(AR ) (ART)
Wi R
22 A
16 4 jescv___ 0 m=TlL L meee- 25X 9 pe—pd=T T T MO e e 1.1x
- = = 20X
- = = 1.0x
11 15x
10x 0.9x
5 3 A
5x 0.8x
0 T T T T T ] 0 T T T T T 1
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
FA R Wind, &R FA AR Wind, AR
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 46,982 52,313 47,318 52,621 51,461  BFdlkA 15303 15,884 17,709 18,935 19,600
b 10,893 18,056 16,486 16,355 16,334  FLm Ak 11,304 11,457 12,678 13,559 14,034
B 1,960 1,838 2,589 2,145 2,755 AL Al 106.73 15431 14167 15148  156.80
FeAe 3 R 11500  315.35 1,101 41345 1,155  FxkH A 600.26 67225 58439 60592  607.60
FAAT TR 2 122,09  111.66  478.63 15253  500.80 ¥z A 784.23 77440 88544 94675  980.00
A5 29,321 28,833 21,878 30272 25864 M5 %A (100.95) (414.70)  437.91  369.83  346.48
FARA T 4,569 3,159 4,785 3,282 4,852  FFRMERK (301.43) (233.16)  (17.71)  (18.94)  (19.60)
FERFF A 20,825 19,699 19,382 19,015 18,395 AAMMEEHKE (490.42)  (236.81) 0.00 0.00 0.00
KIBF 2,170 2,232 2,402 2,572 2,742 #FHIE 394.88 9483  164.87  169.36  169.36
sy 6,249 5,954 5,753 5,377 4,691  EBLAH 1,925 2,850 2,777 3,059 3,208
T3 7 654.38 59454 57431 55358  532.36  FLIMKA 79.25 41.87 90.00 90.00 90.00
ERUEIY AL 11,751 10,919 10,653 10,513 10,430  #Fadkshi ik 54.68 79.91 30.00 30.00 30.00
Wt s 67,806 72,012 66,700 71,636 69,856  #Ii4& 3K 1,949 2,812 2,837 3,119 3,268
s 23,930 30,548 24,992 28,798 25761  Fii3#i 216.36  456.94  453.88  498.97  522.94
FEAlEE S 6,259 7,923 7,000 7,000 7,000  AA1HE 1,733 2,355 2,383 2,620 2,745
A IR B 1,705 2,061 1,561 2,313 1,697  UHEAEME 199.03 32457 23829  261.96  274.54
A E A Bk 15966 20,564 16,431 19,485 17,065 3B E/ 344 1,534 2,030 2,145 2,358 2,471
ekt A4 8,163 4,212 3,537 2,861 2,185  EBITDA 2,870 3,536 4,158 4,443 4,574
K Ik 7,246 3,378 2,703 2,027 1,351  EPS(ARKM, %K) 0.49 0.63 0.66 0.72 0.76
H AR R 916.63  834.04  834.04 83404  834.04
R A 32,003 34,760 28,529 31,659 27,947 EEMEE
VMR G 2,770 2,972 3,210 3,472 3,747 ARHEE (%) 2023 2024  2025E  2026E  2027E
A 3,253 3,253 3,253 3,253 3253 ARK#H
FANR 1,602 1,386 1,386 1,386 1,386  FIKA (27.90) 3.79 11.49 6.92 351
B4R 29,139 29,705 31,492 33,457 35516 B4l (51.03) 48.06 (2.56) 10.15 4.90
)3 B B B R R 32,943 34,280 34,961 36,505 38,163 3 &#A 344 (48.92) 32.36 5.63 9.93 4.80
RARAIRARE 67,806 72,012 66,700 71,636 69,856  KAIESH (%)

EXIES 26.13 27.87 28.41 28.39 28.40
ALRER EEIES 11.32 14.83 13.46 13.83 14.01
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.85 6.32 6.24 6.55 6.55
Z2EEHAL 2,751 9,265 4,448 2,002 1,836  ROIC 5.22 9.40 13.14 13.48 13.46
A 1,733 2,355 2,383 2,620 2,745 2tk
718 e A 933.51 923.36 794.73 859.64 860.93  #F AMNE (%) 47.33 48.27 42,77 44.19 40.01
%% R (100.95) (414.70)  437.91  369.83  346.48 4 AfkikE (%) 23.13 (9.87)  (15.61)  (16.27)  (17.08)
#F MK (394.88)  (94.83) (164.87) (169.36) (169.36) A E 1.96 1.71 1.89 1.83 2.00
FEFEE (9.23) 6,445 1,065  (1,609)  (1,878) ##FE 0.69 0.73 0.96 0.74 0.94
HezE s 589.63 51.62  (67.71)  (68.93)  (69.60) EiE#M
BREHRLE (1,938) (3,168) (262.91) (273.48) (21.60)  EFFREHEFE 0.23 0.23 0.26 0.27 0.28
KA (227.80) (135.92) (270.00) (270.00)  (22.50) KUk A4 FE 7.23 8.36 8.00 8.00 8.00
KB 379.30 1,624 (170.00) (170.00) (170.00) Ak A% 6.38 6.08 7.00 7.00 7.00
FAIF A (2,089) (4,656) 177.09 166.52 170.90  HFE#AF (ART)
ExKEHAE 37417  (4,467)  (5,755)  (1,859) (1,835) AR (RATHE) 0.47 0.62 0.66 0.72 0.76
FE il (826.57) 1,663 (922.68) 0.00 0.00  AMRZFENEA(RIHET) 0.85 2.85 1.37 0.62 0.56
K% 4,231  (3,868) (675.68) (675.68) (675.68)  HMLA I (RATHEM) 10.13 10.54 10.75 11.22 11.73
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1.40 (216.11) 0.00 0.00 0.00  PE (%) 22.10 16.70 15.81 14.38 13.72
H A% LA (3,032)  (2,046)  (4,156)  (1,183)  (1,160)  PB () 1.03 0.99 0.97 0.93 0.89
A 36 o 3R 1,276 1,683  (1,570) (130.42) (20.86) EV EBITDA () 15.15 9.25 7.37 6.84 6.56
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R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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



/ 1
iz A3 (600352 CH) . :ii: ﬁfiﬁm%
FH-EEZREWE
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o AiTA B (600352 CH): A caktsfit (FH) AMRAS . HF 08 AR HE KFKN 8] 5F B HA RN ) 8T 57T

AAEE 1% K A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o Witk (600352 CH): EHFIERBEMAMRAS ., LF N8 F/RLIKE NS FAEAFAMG NS E—RL@LIEAR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L FAINMREBHEETNS], RIAEZBEHE, TETRERTRAEHAARES PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# 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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
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, 2ETHEENIFLES00 K4, §E5THLENE 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

7R

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

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



