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HERHR
20254 10 A 28 H | P E A

FIR &P

¥ e A KA Z %4 Q3 5 ALE K 25.32 12 (yoy+1.43%, qog+5.80%) ,
Ja 4] 1.93 270 (yoy-29.99%, og-3.17%) . 2025 5 Q1-Q3 %A%
M 73.13 1¢ 4 (yoy+0.92%) , Ja#&4 4] 6.21 1 (yoy-29.32%) , =3k
4] 5.83 127 (yoy-32.88%) . Q3 /3] BALF lep3g, A1 KT
B EET B £ B AAE XA, FI T AL RIEPT A R A U B R R LA AT
B R VLR #m. BEBY, N5 ODM RXe o b5 X RT Rt
OB S, I B A R AL e A, RAVHU 9
B A A 2 R R 3038 R0 Y B — R, BRI A2
£, e CFENT R

K& ODM iT #4448 d5, BHERIF LA E

25Q3 /8] Bk 25.32 1271, FlHbiE 1.43%, B ALk IR hE ik & (25Q2:
-1.80%) o RAVINAREA BN T AL 695K, X £ B e fE K AL ¥ ok dn A4S 69
ODM T ¥4 232 F e, A5 EPE KM L3, BRI L 57
@, EFEFAFCNLSFHFRLO6AMNHE,, REFTAFHLERE, AER
A HIRFLSFITER A, NEFITEARL, Q3L LF¥H5a)
HESH.

2R RBWTR, AH2H %) RFEK

25Q3 £ 41 %% 20.87%, R-1.72pct, *#1b-2.13pct, E & A BIF b
T Al R GG B R R B AR A SN B P o R AL AR AT . B A M S %
B & HK 1.75%, Flr+1.79pct, £& AL ERY T8, & LR RE ¥,
25Q3 VaHAIEE A 7.64%, Flb-3.43pct. LG4, KA B oh = RL Rk
MG ER, NAENNREHE PR TS L,

B AN 5 4E4E

% 55 ODM iT & 645 3 R 69 B A LA R, KA TIAN S 25-27
F 3440 £ 10.84/12.56/14.25 12t (B AT4E% % F 8 11.09%. 2.94%
F2 1.30%) , * % EPS % 1.89/2.19/2.49 .. #.% 2025 % 10 A 28 H,
Wind —Z AT b 3] 26 SF-F35 PE A 19x, % /& 2| X ALER 69 H3h A7
W — gt 4F 8] 26 4 15xPE, %4 F B A=# 32.85 7 (#7414 29.82
T, ¥R 254 14 4% PE) .

AR : EINERTRGRIE; S ALFRIAZ )AL ; ICERE,

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

BFIPE (AH): EN
B AR (AR F) : 32.85
ik 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

) 4 BFEA
SAC No. S0570125070023 liuwei024778@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #ZE 10 A 28 H) 26.96
T (AR T EF) 15,459
6AMAFHERIH (ARTEF) 69.39
52 B AT B (AR T) 20.47-30.01
R A H B
% — A
(%) #3%300
31
20
10
@) 7 A AMG
) rv
12) + . . :
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 9,765 9,954 10,742 11,405
+-% 11.06 193 793  6.17
Ja B AN S %A 1,230 1,084 1,256 1,425
(B7)
+-% 10.17 (11.91) 1583 13.49
EPS (R #f # %) 2.15 1.89 219 249
ROE (%) 24.80 21.39 2236 2267
PE (&) 1256 14.26 1231 10.85
PB () 312 306 276 246
EV EBITDA (%) 9.00 1218 10.40 897
& EE (%) 6.34 459 488 527
TARR: N and. RN
1
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2 A T ) 8 &5 9R
Bkl XARAREY 2 AR 7GR
HHRE AR BERE
2025E 2026E 2027E 2025E  2026E 2027E
_ A B EEMIEXAGF R, ODM iT 44 F R0 *
BALEN (BF L) 9,954 10,742 11,405 5.36%  -3.14% -3.14% .
b MR
ERXIES 22.13%  23.58% 23.80% -0.84pct  -0.01pct +0.20pct A £ F BN T AL R A R 09 M A LA TR
V34 A (B ) 1,084 1,256 1,425 -11.07%  -2.94% -1.32%  AFEREETN, EARE G oE
FTARR: NS aE, ERERFFRTAN
B&2: L7 b8 Wind —&## PE
EH ARG IEH R AR PE Va B4 A (FF L) 2025-2027 )3 & #%
2024 2025E 2026E 2027E 2024 2025E 2026E 2027E HNLLHE
002705 CH LS 20.19 29.17 22.56 18.64  329.62 447.17 578.17 699.83 28.53%
605555 CH 48 Ay 19.61 22.49 18.01 14.27  410.83 384.62 480.36 606.19 13.85%
002032 CH HiaR 19.00 17.09 16.00 15.04 2244.44 2224.88 2376.76 2528.06 4.05%
3 19.60 22.92 18.86 15.98
i ¥A Wind —& I, #4E&RE 2025/10/28.
AR R : Wind, Bloomberg, & #4T 5%
B %3: ¥ % %X PE-Bands B%£4: %% %X PB-Bands
(AR ) (AR )
— ke A — kAR
57 - 56 -
R TR
l-l— - -
434 TSy _u_ . mee—- 25x 42 A Pt | 1= =" | =ee-- 5.6x
- —meod - -l_
- = = 20x =" I — — — 4.8
---'_ F 2 W
28 15x 28 1 3.9%
10x 3.0x
14 14 A
5x 2.2
0 T T T T T \ 0 T T T T T )
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, %557 FHER: Wind, {25
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 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
DRk 9,557 9,980 10,057 10,974 11,684  EaA 8,792 9,765 9,954 10,742 11,405
b 5,888 4,749 4,994 5,225 6,151  FaAA 6,541 7,407 7,751 8,209 8,691
B 1,945 2,266 2,027 2,606 2,312 FRAE Al 61.38 59.17 63.37 67.30 71.84
FeAe 3 R 0.00 4.09 0.08 4.42 036  HRFA 517.03  397.63 38321 39210 41057
FAAT TR 2 39.33 40.47 40.87 46.91 4629  FEFA 25400 27594  236.89  255.67 27144
A 1,302 1,386 1,427 1,552 1,602 W% M (264.09) (297.81) (179.23) (103.57) (187.22)
FARA T 382.02 1,534 1,568 1,539 1572 FABUERK (79.97)  (78.94)  (45.79)  (49.41)  (52.46)
FRHF~ 3,006 3,643 3,479 3,456 3,392 AAMMEEHKE 4.06 63.60 6.10 6.90 6.90
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 8.47 0.48 0.48 0.48
sy 1,707 1,895 1,735 1,673 1591  #AlE 1,166 1,388 1,142 1,326 1,507
T3 7 207.46 24849  254.84 27860  290.67  FkIMKA 110.06 4.18 25.76 25.76 25.76
HAAEFEAD R~ 1,001 1,500 1,489 1,504 1510  Faks ok 19.53 5.03 5.13 5.13 5.13
= 12,562 13,623 13,535 14,430 15,077  AUHEER 1,256 1,387 1,162 1,346 1,528
s 6,772 6,848 6,656 7,004 6,978  FFiFHt 13753  155.02 76.71 88.86  100.85
B 2,908 3,622 3,622 3,972 3,622  AA1H 1,119 1,232 1,086 1,258 1,427
A IR B 1,390 1,597 1,528 1,782 1,723 JHEAME 2.07 1.90 1.69 2.01 2.25
A E A Bk 2,474 1,629 1,505 1,250 1,634 3 &AN )4 A1E 1,117 1,230 1,084 1,256 1,425
ekt A4 1,402 1,805 1,805 1,802 1,802  EBITDA 1,593 1,838 1,297 1,529 1,631
KAf % 0.00 500.33 500.33 497.62 497.62 EPS (AR T, £ XK) 1.95 2.14 1.89 2.19 2.48
HAudE R A 1,402 1,305 1,305 1,305 1,305
R A 8,174 8,653 8,461 8,806 8781 EEMFIE
VMR G 13.68 15.58 17.27 19.28 2153 &tHFEE (%) 2023 2024 2025E 2026E 2027E
A 573.76 57351 57340 57340 57340 AK#H
FANR 857.72 1,048 1,048 1,048 1,048  FaKA (1.33) 11.06 1.93 7.93 6.17
B4R 2,737 3,126 3,525 3,969 4,408  FLAlHE 9.25 19.06  (17.76) 16.13 13.70
)3 B B B R R 4,374 4,955 5,058 5,604 6,275 3 &AN )4 A1H 13.63 1017 (11.91) 15.83 13.49
R A AR AR S 12,562 13,623 13,536 14,430 15,077  FAIH (%)

ERIES 25.61 24.15 22.13 23.59 23.80
ALRER EEIES 12.73 12.62 10.91 11.71 12.51
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 25.50 24.80 21.39 22.36 22.67
2EEHAE 840.16 1,611 1,636  687.81 2,001  ROIC 31.06 24.15 19.92 21.99 26.62
A 1,119 1,232 1,086 1,258 1,427 4GS
718 4 A 337.07 340.14 258.75 227.22 227.65  FF A E (%) 65.07 63.52 62.51 61.03 58.24
%% R (264.09) (297.81) (179.23) (103.57) (187.22)  # AffHE (%) (17.36) 21.25 6.14 7.60  (13.48)
#F MK 0.00 (8.47) (0.48) (0.48) (0.48) HEAHE 1.41 1.46 151 1.57 1.67
FERLEH (757.98)  (10.22) 472,78 (690.52)  536.10  EALE 1.17 1.04 1.08 1.14 1.23
HezE s 406.20  354.80 (1.82) (2.39) (219) BBk
BREHRLE (166.27) (2,245)  (89.22) (198.50) (157.60)  HFKFAHFE 0.76 0.75 0.73 0.77 0.77
KA (373.16) (503.42)  (68.85) (204.59) (163.69) KNk A4 FE 5.19 4.64 4.64 4.64 4.64
KB 227.47 0.00 0.00 0.00 0.00 AT E 4.97 4.96 4.96 4.96 4.96
FAIF A (20.58) (1,741)  (20.37) 6.09 6.09 EHE#iER (ARF)
ERxEHAE 41853 (464.74)  (1,302) (258.22) (917.14) AR E(RATREME) 1.95 2.15 1.89 2.19 2.49
FE il 747.94  713.87 0.00  350.02 (350.02) HMZEALA(RHE) 1.47 2.81 2.85 1.20 3.49
K% (500.31) 500.33 0.00 (2.71) 0.00  HEA T (RATRER) 7.63 8.64 8.82 9.77 10.94
& B LI A 0.27) (0.25) 0.11) 0.00 0.00 fHfitb#E
FARNARIG Do 251  189.91 0.00 0.00 0.00  PE () 13.84 12.56 14.26 12.31 10.85
A A E 168.66 (1,869) (1,302) (605.53) (567.12)  PB (%) 3.53 3.12 3.06 2.76 2.46
G 3 o (958.94) 24432  231.08  926.27 EVEBITDA () 9.23 9.00 12.18 10.40 8.97

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

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.

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 PAIERZTREKA P @ RO kAKRIEHAH 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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ 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,

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 : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



