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HERHR
20254 10 A 29 B | P E A

FIR &P
AR

THH LA ZFM: 2503 FAF M 19.68 12 (yoy+129.19%,
qoq+42.37%) , J3E %4 5.60 12T (yoy+307.70%, qoq+57.58%) , 4x
F#4 XA 3.87-5.78 L8k L. 25 4% Q1-Q3 MBI 44.86 11

(yoy+59.17%) , 1a#4F1 12.14 12T (yoy+84.66%) , dedki4Fl 12.11
L7 (yoy+97.48%) . FIH A G A% 30 L5447 F4M 6 £ (A4
&3t 431 MLA, WEFARI D 0041, A5 LEL T45%. KN
KPEIF NS GRF AT AR FERZTR, WHEHE LEBETHKIES L
G, HeH CENT

(A8]) TaBEAS L2 LT, (BA) MHFRXRLEREAAAT
Q3 kHIRIL KM@K, 28 F 5 H &6y (MAEHL) (KIEK) F= (&
ARIZER) NHEREZEFRETT TERAD, R T A L&6 (BalE5)
GESPRR) TR T #8938 Z ks, BARRA, (BE4E3 (KMR) ) Q3
AR 7421, (BEMEHL GESMR) ) Q3 AK 4.78 1L T; «:Lii%é‘a
E) PHA 5 A L&, Q1-Q3AK 31610, HEMAT (FE) KA
RERRPE, XFRF@, (FEEF#H) 25Q3 Ak 4.281¢, R4 7.5%,
K& 32.1%; (F&IKA) 25Q3 K 1.47 1L, K& 27.6%. &AVAAH
EABENAKARZRBRNE, 2ESFS ek LY,

gL GiHE, BRIRMEFE

&7 &, 25Q3 NS T LN 5.88 2L, Rt 59.46%,
A& (el GRsbi) ) Fik, maEEE kN, 544, (F
Sl RA) Mt 25H2 ABRE . HEF L&, BEHFFEMAEK, &)
RIZZATH Z B MM SLG FiF (UK ZHF) RFHRKENGT —RKEH 5.
ZHRC TR S MK, FHFT 25Q4 & 26Q1 E& . # A1k, SLG &
RAGEKAGEIAZ R P ML R LR, £ (L) KiTm, Fit—
P IIE L £ MMO Z 5M 9 AT HE A o

EARRS;, AFEHELEFHEK
HREQ3IMEK, NAHAMAMAMAELLHE 635 LT, KREFFXK
4.78 L3 1.57 1L, HJESAEBERARME LI, 25Q3 A& L4 %
94.59%, /bR FF 1.1pct, Bl r#24F 5.56pct, it 2 B &SN bR A,
25Q3 A 4B E A R % A % 30.85/5.80/14.35% , [k & #
1.95/-4.19/-8.05pct, It % #7-3.6/-1.11/1.59pct. 44 3% F 5 3R bb 4 g 4%
KER =S4 % AE Q2ATE.

B R M5 4E{E
FAVEF N E) 25-27 F )3 84 F1IA A 16.3 1274, 18.2 /. TA= 19.3 1270 T
tbo 8] 2025 -3 PE 4 28X, # N34 s B &R IRF, IFRTTHE
e fBEEELESEEFEBRKIH T, & T3 25 F 25XPE,
Y+ B A7 565.66 T..

ReRT: #de EERRATAAM, RERARS . T LICEAS,

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

B R (BF):
B AR (AR )

A

EN
565.66

SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711

RE*
SAC No. 0570523100001

E .S &5

AN (ART KE10A 28 8)

T (ARTET)

6 ANAFHERH (ARFTET)

52 B A B (AR T)

+(86) 10 6321 1166

wujun023190@htsc.com

+(86) 755 8249 2388

458.14
33,005
691.72
197.70-662.01

FR M & B
—gkb;ﬁr

(%) 7 %300

227

168

109

50

(9) ; . .

Oct-24 Feb-25 Jun-25 Oct-25

F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 3,696 6,109 6,485 6,620
+-% (11.69) 6530 616  2.08
3 BN 8 %A 94492 1,625 1,819 1,933
(a7)
+-% (16.02) 71.99 11.95 6.24
EPS (5 # #i%) 13.12 2256 2525 26.83
ROE (%) 20.93 29.18 27.04 24.67
PE (&) 34.93 2031 18.14 17.08
PB () 6.73 545 471 420
EV EBITDA (4) 24.68 1150 10.20 9.44
M8 E (%) 142 262 327 371
TR R A AL, EEF RN
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HAEFA (fe)

| WA (e ) 2025E
ZkER 425.0 28.8
TR 2% 504.0 21.5
ZEHR 339.0 7.4
F3E

E: KAEARE 10 A 28 Bk, MAAT Wind —E& A
WA KRR Wind, £HAR

B4£2: FI4 PE-Bands

(AR T)
+ g
695 1
521 41 A lewe=y [}y  ====- 30x
- = = 2bx
348 20%
15x
174
10x
0 T T

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

FA R R Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

2026E 2025E
31.4 14.8
24.8 23.4
14.4 45.6
27.9

B#£3: F4F PB-Bands
(NRT)
812

609

406

203

0 T

PE (X)

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

FA R Wind, &L
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FAR BT~
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KT

[ & 43
RIS =
FAAE R T~
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R otk
B
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H AR AR
JERH A
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H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HEE (ARTET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
A F AL
A 36 o 3R

PR

S
ht
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2023
3,812
2,397

238.76
5.60
21.42
0.00
1,149
2,825
1,165
596.40
69.77
994.09
6,637
1,303
0.00
188.82

1,114

86.33

0.00
86.33
1,389
783.77
72.04
1,401
2,918
4,464
6,637

2023
1,186
1,461
87.62

(126.41)

(34.92)
(391.99)
190.11
(490.54)
(55.67)

(513.40)
78.53

(959.25)

0.00
0.00
0.00
66.55
(1,026)
(227.46)

2024
4,289
2,253

170.94
34.27
22.25

0.00

1,808
2,635
1,075

507.35
69.91

982.28
6,924
1,225

0.00

170.47

1,055

64.95

0.00
64.95
1,290
731.39
72.04

1,398
3,396
4,902
6,924

2024
1,249
1,179
31.59

(134.07)

(73.24)
(37.50)
282.94
(615.23)
(23.50)

(661.33)
69.59

(820.34)

0.00
0.00
0.00
(2.65)
(817.68)
(143.40)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,120
3,724
506.28
31.63
49.94
0.00
1,808
2,992
1,074
874.29
68.77
974.37
9,112
1,766
180.22
377.75
1,209
64.95
0.00
64.95
1,831
1,222
72.04
1,398
4,390
6,059
9,112

2025E
2177
2,124
71.03
3745
(16.99)
15.55
(54.68)
(368.32)
(428.23)
0.76
59.15
(337.23)
180.22
0.00
0.00
0.00
(517.45)
1,471

2026E
7,259
5,173
212.64
38.32
26.69
0.00
1,808
2,928
1,035
851.40
67.98
974.20
10,187
1,327
0.00
207.01
1,120
64.95
0.00
64.95
1,392
1,781
72.04
1,398
5,356
7,014
10,187

2026E
2,410
2,378
97.47
(62.55)
1.39
54.47
(58.87)
20.54
(59.59)
39.91
40.21
(982.16)
(180.22)
0.00
0.00
0.00
(801.94)
1,449

2027E
9,144
6,729
521.25
33.09
51.53
0.00
1,808
2,822
995.71
787.94
65.64
972.30
11,965
1,660
0.00
401.29
1,258
64.95
0.00
64.95
1,725
2,375
72.04
1,398
6,282
7,866
11,965

2027E
2,476
2,527
92.28
(111.74)
(9.00)
7.45
(29.94)
49.88
(19.74)
38.84
30.79
(968.87)
0.00
0.00
0.00
0.00
(968.87)
1,557

77 A il —H [ 7 o

ELDF 3

2HEE (ARTEZT)
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, %K)

EEMHILE
KR (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]

K= AE (%)
B RHIE (%)
A E
b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
BN E AR (R AR
FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
4,185
479.91
25.07
1,127
314.98
(126.41)
(25.90)
(32.97)
34.92
1,706
0.58
6.80
1,700
238.88
1,461
335.97
1,125
1,699
15.62

2023

(19.02)
(26.47)
(22.98)

88.53
34.91
27.84

(372.09)

20.93
(44.38)
2.93
2.89

0.64
16.62
2.04

15.62
16.46
61.96

29.33
7.39
17.86

2024
3,696
448.48
24.71
980.48
312.18
(134.07)
(101.85)
(11.82)
73.24
1,283
6.1
2.22
1,287
107.59
1,179
234.01
944.92
1,220
13.12

2024

(11.69)
(24.83)
(16.02)

87.86
31.90
20.93
3,112

18.63
(39.00)
3.50
3.18

0.55
18.04
2.50

13.12
17.33
68.05

34.93
6.73
24.68

KN 1
Wby ERIES

2025E  2026E  2027E
6,109 6,485 6,620
54822 58476  608.30
36.65 38.91 39.72
1,680 1,719 1,721
42762 45395 46340
3745  (62.55) (111.74)
0.00 0.00 0.00
51.64 55.64 26.64
1699  (1.39) 9.00
2,506 2,804 2,978
0.04 0.04 0.04
7.12 6.46 5.65
2,499 2,798 2,973
37489 41969 44588
2,124 2,378 2,527
49922 55889  593.76
1,625 1,819 1,933
2,547 2,768 2,887
22.56 25.25 26.83
2025E  2026E  2027E
65.30 6.16 2.08
95.41 11.89 6.20
71.99 11.95 6.24
91.03 90.98 90.81
3478 36.67 38.17
29.18 27.04 24.67
(1,912)  (305.09) (168.51)
20.10 13.67 14.41
(48.07)  (58.31)  (65.28)
3.46 547 5.51
3.23 517 5.25
0.76 0.67 0.60
18.04 18.04 18.04
2.00 2.00 2.00
22.56 25.25 26.83
30.21 33.46 34.37
84.10 97.36  109.19
20.31 18.14 17.08
5.45 471 4.20
11.50 10.20 9.44
3
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R

2T B

KA, RBE, B, HIEWRIREIT R RGO EERHE T D IFIFARGIER R AATABNDAZL; KAiE, A
KA KR R TIRE PR 60 AR R PT R R & T B3 SR M 3BT IR 572 &, AR AR HAE & BIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] & B P BlHE JE A AR A9 IE R BT F 190k 548 ) o AR PTE T R T2 AR R E T A
AL REERIERRLE P o L XRBEVANE R . LRIEFTHBBRAKB A RERNEAZ 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 REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETAERA S B ooy 51 THEH R, BITHE R Y Q4T KIEA AR RS2

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. BRERLASEEAFHTRA, FRELEAE R RAREAR, RREARIEE 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 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

ERIEFBAAE LD FTFOTEARN, HARETBGIERIBTIAO ARG EZTEREGHEXR, BEEFTYH
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
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 TRAEEY ARARENSENRGHEFNE 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 (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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Hb4¥ (603444 CH): ki sakdsfr (F#) AMAA) . HF0 84/ XFEN 5] F A AR N 8 8T %F A
1569 1% A L,

o HEAEFTEMIWFERL, FALREBRER (54) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA 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.

*E-E2LEEHRE

o SATIFAE., REBAARMKXALH] FoEARETRBAMIFGIEFRRITANSBRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o FTb4F (603444 CH): HRIERMA RS LT o)A/ RAFKZ N ) K AR A ARG N 8] X — KL @IIEFR
Pk 1% KA Lk,

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

7 Ak

RAEH (Fhedh) A RN S HA AR ek E ZEMA T AT HIRSFTIE, TAEXATH >R, QIEIE
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 ke AN ARF RS RIER (i) AR ARSI ICE BRI R Ba 2 R R (37
) 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

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
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