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B
HEME T

HERHR
20254 10 A 29 B | P E A

e AAB A =5 Q3 LBk 2.85 14 (yoy+12.85%, qoq+3.68%) ,
Ja &4 4] 9735.56 7 . (yoy+3.73%, qoq+17.32%) . 2025Q1-Q3 52 3L
E 1k 8.01 1T (yoy+8.63%) , 13#&#4 4] 2.43 1T (yoy-21.48%) , 4=dF
%A 213127 (yoy-27.87%) o KA KAZAEAR TR, &R N8R
B SN B PR, AR AR RS B ARARIL, MEAEHTER, KNA
PN B F IIaH MA KA AR e S M A 4 F K, BloT-F 86 45
WAL R RITFZIRKZN, % “EN” TR

ZFFLGIRETH, AL HAE Y HE

ARIEN B ZF M, BATHAT A RMA RS F R KA T, BA ZA S
BB IE KA B AT E AT SN B kAR 60%, 4R AR
LEM) B AR, BTEA R IT E BOLNIE R AR R . A 8] 2025Q1-3 £.4]
7 47.69%, yoy-6.92pcts, A& EA|FK IR RV FEMENR M,
BTG Mg E e, fad T4 T R EMIEH RTEAL, B mIikz o0 E,

FAE L SHEKEY, 2FRITITELFB

2025Q1-Q3 # AT 8 e A M A F A EIk 1.03 1o, Flt+142.95%, #7
ZEFRHBITITEA 24410 BWIRF A AR FERINEIL984.83 7
T, FlH+184.92%, AT=% & R £iTiT# 4 3700 7 4., A5t &7
iT ¥ 45 6500-8000 7 7; =A%/ 8 Lk as e R E eI 1012.62 7 T,
Bl tb+1825.28%, AT=Z & Rt £3TiT# 4 2300 7 4., AF M+ EiTiT%
255000 77 7T, HABF4EREE AL AMAEMT KA. E BIE B
ABMETONRER; ZHEXERAET LI 221.88 F 1, W=FF Rt
AATIiT¥ 49 3100 7 T, &5t £4TiT% 4 5000 7 o

AR E REE, HRABRAKBHEK

QA2 ANINETEXEF B iTAMWAELSR, 254614 4021 (&
), CER—) MRt hnd =M mt, (SRZ) /Rt a
AE R B 45 A R AR, AT RS 3 A SR B4 (pH) Z A& 180
R, IMRAEA S ZFR, BATETASIM=FE R T EITELY 3.62 1
o 2025Q1-Q3 /8] #F £ N 1.05 127, FlH+81.39%. /4 &) 12454 7 fig
A MR RIRAAG E e T, FFAEMA, LS LM, ABmdk
P HR AR 2 5y i AL 2 MY S AR ST R AT R, R AT KA T3 e A R BR
HREBR L, FRBEANMRK, FHAIENSGHERE L,

B AN 5 4E4E

%8B B R AR F M AR ENE — 2 A, RN T AN S
) B A B I FUMAA, Tt 8] 25-27 SF)a &4 A1IE A 4.03/5.09/6.26 12 T
(B ATA A T8 12.71%/12.53%/12.14%) , %t 5 EPS # 1.48/1.87/2.30
Mo YT ENE] 26 4 Wind — & ## PE 34184 3512, # /55| 5 A4 H,
M E L EAMHTF AN RIBHLG, st—F TN REK%EE, BTFNE
26 4 45 1% PE #14, LA BARM A 84.15 © (#7144 81.12 &, * 3 48 1%
25 % PE) .

ReiT: LB RHFEAFETHE; MARA ., DIXF DB e REFM.

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

BFIPE (AH): EN
B AR (AR ) 84.15
S B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

3% TR
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

L
SAC No. S0570521120001

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

R 3
SAC No. S0570523050004

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

P9 &1
A (ART HE10A 28 H) 70.29
T (ARTET) 19,159
6ANAFH AR (ARTET) 154.39
52 F##& i E (AR T) 54.00-118.00
R A H B
—_— A

(%) 7 %%300

19

7 A ]

OF A

(19)

(31) . . .

Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FALHN (B F) 1,139 1,198 1,534 1,890
+-% 2417 515 28.02 23.27
)3 B AN 8 %A 413.92 402.90 509.32 626.33
(87)
+-% 2356 (2.66) 26.41 22.97
EPS (R #f # %) 1.52 1.48 1.87 230
ROE (%) 840 7.92 966 11.03
PE (&) 4629 4755 37.62 30.59
PB () 419 395 369  3.40
EV EBITDA (%) 33.62 33.49 2530 20.60
TEAE (%) 091 091 091 091

AR A AN, LRI LTAN
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B R A 300855 CH
R 688708 CH
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Er BRAERAHIS, LA

. Wind, %4 ]

B4&2: #&#H PE-Bands
(AR )
131

98

65 -

33 .W

BH (/)
2025/10/28
27.69
73.19
16.83

70.29

R

LA AR B F Wind — 20380

0 T

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

AR IR Wind, R

§ m ERIESH
"~ gl | HUATAI SECURITIES
i (mn) B % (x) A E(x)

2025/10/28 25E 26E 27E 25E 26E 27E
10,952 39 28 22 5.1 45 3.9
29,277 47 36 29 7.8 6.6 55
13,413 57 42 35 35 3.2 3.0
17,881 48 35 29 5.5 4.8 4.1
19,159 48 38 31 4.0 3.7 3.4

B£3: %A% PB-Bands
(AR )
— A
----- 85x == oo 85X
= = = 70x - = = 7.1Xx
55x 5.7x
40x 4.3x
30x 2.9x
0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TARF: Wind, FHTR
2
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 4,011 4,200 4,379 4,694 4,891  FdMKA 917.46 1,139 1,198 1,534 1,890
EI 1,085 1,059 65353  827.59 78210 Bl A 387.33 56178  624.36 77567  943.58
R MK 664.19 77825  738.46 1,179 1,113 B LRAe Ao 9.42 8.66 9.10 11.65 14.37
FeAe 3 R 2.42 4.24 276 6.21 485  FEHM 14.92 20.76 19.77 24.54 30.25
FAAT TR 2 3.30 8.30 3.90 1.72 754 FEEA 232.82 73.88 74.27 92.01 113.43
A5 12512 219.89  260.39 31418 29459 W44 A (8.44) 13.21 5.26 6.55 (0.31)
FARA T 2,131 2,130 2,720 2,356 2,689  F A MMEMK (0.69) 0.97 (1.02) (1.31) (1.62)
FERFF A 1,151 1,847 1,902 2,120 2,329 AAMEEHKE 5.28 (3.77) (3.77) (3.77) (3.77)
KIBF 29.04 25.60 32.01 40.01 50.01  #F4dkE 57.21 58.73 55.00 55.00 55.00
sy 28825 58247 73359  981.98 1,201 &RANHE 26528 44428 44286  576.79  716.55
A 110.80  139.91 160.89 18649  208.94  FAIMEA 5.39 0.22 0.22 0.22 0.22
HAAEFEAD R~ 723.03 1,009 97510  911.80  868.99  FwIE 0.34 2.71 3.00 4.00 5.00
Wt s 5,162 6,047 6,280 6,814 7,220 FIHEER 270.32  441.79  440.08  573.01 7M1.77
s 613.30 66226  730.97 1,000 1,028  FrigH 10.91 49.10 48.91 63.69 79.11
FEAlEE S 133.93 73.23 50.00 50.00 50.00 &A1 259.41 39268  391.17  509.32  632.66
A IR B 383.52  423.86 47347 64131 71480 Y HEAEHE (75.60)  (21.24)  (11.73) 0.00 6.33
A E A Bk 9584 16517  207.51  308.78 26323 3B E 44 335.01 41392 40290 509.32  626.33
ksl [ 239.31 711.03 60912  539.31  459.04  EBITDA 284.03 50265 51543  673.01  825.80
K Ik 178.92 54453 44262 37281 29255 EPS (AR, %K) 2.41 2.13 1.48 1.87 2.30
HAeAER A 7 60.39 16649 16649 16649  166.49
R A 852.60 1,373 1,340 1,539 1487 i EMHrE
VMR G 106.45  100.66 88.92 88.92 9525  AFE (%) 2023 2024  2025E  2026E  2027E
A 139.07  194.69 27257 27257 27257 AKk#A
K AR 3,113 3,061 3,061 3,061 3,061  FadA 36.45 24.17 5.15 28.02 23.27
B4R 950.28 1,317 1,590 1,946 2,389  FAlHE (29.05) 67.48 (0.32) 30.24 24.23
)3 B B B R R 4,203 4,573 4,851 5,186 5,638 )3/ A 84 A 0.48 23.56 (2.66) 26.41 22.97
R A AR AR S 5,162 6,047 6,280 6,814 7,220  FARA (%)

EXIES 57.78 50.69 47.88 49.42 50.09
NLREER EEIES 28.28 34.47 32.65 33.21 33.47
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 6.02 8.40 7.92 9.66 11.03
Z2EEHAL 7465 31846 (164.77)  679.82 47628 ROIC 17.21 18.85 14.19 17.87 19.14
A 259.41 392.68 391.17  509.32 632.66 £
A7 18 #e 4 22.20 52.13 73.68 98.05  120.01  F/F AKE (%) 16.52 22.71 21.34 22.59 20.60
m4% A (8.44) 13.21 5.26 6.55 (0.31)  #athedE (%) (16.67) (7.84) 0.10 (4.33) (4.42)
#F MK (57.21)  (58.73)  (55.00)  (55.00)  (55.00)  EFHLFE 6.54 6.34 5.99 4.69 476
FEFEE (303.00)  (75.49) (585.71)  114.40 (228.29) &k ALFE 6.30 5.93 5.57 4.32 4.42
HiezEas 161.68 (5.35) 5.83 6.50 721 HEfe)
BREHRLE (177.58) (956.41)  (76.63) (265.17) (277.52) EF*RA#% 0.20 0.20 0.19 0.23 0.27
KA (461.76)  (602.09)  (96.63) (276.30) (284.80)  EKUkH A4 FE 1.76 1.58 1.58 1.60 1.65
KB 226.00 (416.50) (6.40) (8.00)  (10.00) R AtRKH A4 E 1.23 1.39 1.39 1.39 1.39
Az e 58.17 62.18 26.40 19.13 17.28  HmBAHEF (ART)
ERxEHAE 308.39  368.41 (163.87) (240.59) (244.25)  HRUMCA(FAIEE) 1.23 1.52 1.48 1.87 2.30
FE il 133.93  (60.71)  (23.23) 0.00 0.00 HRZEAEA(RIME) 0.27 1.17 (0.60) 2.49 1.75
R IHEH 178.92  365.61 (101.91)  (69.81)  (80.26) R4 /= (RAMMH) 15.42 16.78 17.80 19.03 20.68
A3 4G o 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5124  (51.97) 0.00 0.00 0.00  PE (%) 57.19 46.29 47.55 37.62 30.59
A F AL (55.71) 11547  (38.74) (170.78) (163.99) PB () 456 4.19 3.95 3.69 3.40
G 3 o 20545 (269.54) (405.27)  174.06  (45.49) EV EBITDA (4) 58.89 33.62 33.49 25.30 20.60
FHRR: N nE.

S
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 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,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (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, 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] 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o HAMM (688281 CH): A cemetsfit (FH) AMAS . HF 038 Aa/RE KIKN 8] 5F B HA RGNS T % T
AAEGY 1% R VA L,

o f A (688281 CH): #F4akdsit (FH) AMAS) . EF A8 f/3 L XIKN 8) £ KR E KA B 12424769
S| IE AT B R IE AR AR

o AAZTRWWERE, HHAELELBER (FH) AR R https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

*E-E2LEEHRE

o HATIEAFE, X, AR, HEARAAZMIXALIF AL ARETRAMIRGIERRKATANSHEAR, £
F RN o 5 ATIFBAR K AL B RIREHTRA AT IER RRAT A RAEATAR XM 4 A1 5 AWE P HRAL “4n
X AE” &% FINRA Z LT oA IT 69 KAE R o /A7 IFARIE 46 J i A5 09 BARM A= B AR /) AT #78H, @3R8
O B AR ARAT Ak S 8N

o HERAH (688281 CH): ERIERMNA MRS HF 08l A/ R AL IE N 8 K B A AR o 8] X — X G BAUER
89 uAp iR 1% 3 A B

o HERAH (688281 CH): ERIERMA MRS, HF sl Aa/ R AR N 8] 2 ARE KA B A24EARG ) S1IE AU
B RAEF IR R

o BRIERM AR S LT sl Ao/ REFZ N3], RIRKNHRAD G IRET XN@ % P b & AL L RIERTR
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAAGE (RIETER),

o HRIEFMMA RG], HTF ) folRAKENE], RIRAHREEE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEH IR IZIER (RAZT). Bk, BTH L ZEIRE TR
B EH R,

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 AL 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,

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

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

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