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BEHFR 4R &
20254 10 A 29 B | #E A MERRFN R4

BV ZF S KON 10,49 12T, FlH+22.97%, 3F16-0.11%; )34
%4109 7849.93 77 7L, Fltb+13.56%, 31b-15.29%. AT =F K 8] 5% AL
A 30.08 27T, FlH+21.49%; )24 44104 2.65 LT, FlH+9.92%; F=4F
)3 B4 A1 24112, Flk+2.01%. 2 8) =5 B A1 B G AR TN,
IEATHENS ZRERY AT LEAETR, BLEME S MR, &
ReF M ERS, LAFERERSEE. HF EH FL

Q3 LA RRNRILTH, BHFELEEIHE

N3] 25Q3 £ A5 K 24.42%, Fl/FH-4.06/-2.78pct, FiBREEF AL,
R0 F T FMa&sE 48, &N el E R34 F 2R EHBIEIE N~
oo F AR . FRAA R B R, KRAEZR AT S bR, &
AEX AR AAE RS R, EAEHPHEES L, 25Q3 # A A 7.79%,

Rl /3% 1k -1.73/-1.44pct . 25Q3 #1 1A % M £ A 1657%, Fl /3% ik
-0.65/+1.84pct.

AEKRIS EFREYRFR, AINBAEHXTY

FEAEME, NEEATAEI A DOy Bk, sbiid, RBEEGSF
BPOIMES, FREFARE RS THREHBEI, HBKETEMN, TA
PATE . EBHEIERESFESHRBAA), KR EHGEI, ZHBE TS
WA K o FA AR AR iIT R E M 5 AT, A2 BAIRFRA. B
LK, b, A&l S TR BARBFENMEA, EFEHLKE, £
B ALK, A8 it A 5F . eMET XA /RIS 5, %5
XH . AWXT, FRIER P RIEFEEARS R, HERT LER,

ME T ABARELEN R, SN ARE

N8 6 AR THGIE, MR AARTL 12.86 1L, ATAKLE® ZIXA
B, &5 AFAREEAD ., MBAMXFL P CEEADE, LPiEiE
FERAAQEDAOE, AhEEEF, BNAGEAFEDROT L >
A3, TN SR E AR R E A F AN, o8 Tt AR AR
FAGEF RIS DI RS o KA BN R, B 9 2 AL
ik, ABMTRRAREPEL FTTFEET S,

B AN 5 4E4E

KA T AN 25-27 F 9384409 (-10.56%/-17.80%/-19.30%) #/ZE
3.41/4.03/4.92 1¢. T.( =5F £ A-¥%:% % 18.66%), *F & EPS 4 0.76/0.90/1.10
Lo TIAERERFEED THMAETE 58] R, BT HEHFBL.
TN 8] 26 F Wind — & F ) PE 39184 49 12, # B3| N S H %46 B4t
WAL SR, EIL SRR, ATIER BAILE NS, 4T3 26 5F 66
1% PE &1, LA B4MHH 59.44 T (AT14 54.79 &, & 26 5F 50xPE) .

RIeRT: RMAMAE RS R, FF KA AR, CEEHNKE,

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

BFEPE(BH): £
AARH (AR ) : 59.44
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

Tk g * AR R
SAC No. S0570524040001 chenshuang@htsc.com
+(86) 21 2897 2228

HFL* HER
SAC No. S0570525080002  yangjingwen022663@htsc.com
+(86) 21 2897 2228

E AR
AN (ART KZE 10 A 29 BH) 55.77
A (AR T E ) 24,937
6AMAFHERIH (ARTEF) 855.33
52 A& (AR T) 27.88-74.80
idr ]
LA EA)
(%) 7 %%300
212
157
102
46
9) + . . :
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 3,519 4,241 5094 6,102
+-% 14.38 2052 2011 19.77
)3 B BN 8 441 294.49 340.64 402.71 492.00
(B7)
+-% (7.14) 1567 18.22 22.17
EPS (R #f # %) 066 076 090 110
ROE (%) 882 985 11.05 1264
PE (&) 84.68 73.21 6192 50.68
PB () 740 7.04 666 6.18
EV EBITDA (%) 4758 4056 34.14 28.76
& EE (%) 093 081 081 081
FHRR: NENE. EEFLAN
1
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Sy

BAl: TrAaM4EEL (Wind —ZFH#, &E 20254 10 A 29 B ALEH)

B L EPS (&) PE (4&%)
A 8 RA 28] R AR (L) (fe &) 2025E 2026E 2025E 2026E
600580 CH EME. % &, 49.94 780.12 0.66 0.76 75.97 65.78
300580 CH M f4% 26.37 131.99 0.68 0.80 38.92 32.88
603662 CH  #7 7/7 4% & 68.11 191.27 1.22 1.43 55.63 47.47
ELi 56.84 48.71
FHERR: Wind, ERFR
B ANA R R, KRR BRI, LR A,
B%2: % E# PE-Bands B43: =% &4 PB-Bands
(AR ) (AR )
A EA 5 A1
68 - 68 - __
————I_‘-L-—___‘-
—_——-l
5124 1 N eee=- 60x [ i — 8.3x
- e o
-
- = = 50X - = - = = 6.7
34 40x 34 1 5.1x
30x 3.5x
17 17 A
20x 1.9x
0 . . . . . 0 . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRF: Wind, R TARF: Wind, FHTFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



B0 £ RIE %

‘;I-;j:%*lj (300660 CH) il X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 4,056 4,476 5,243 6,174 5935  FaKA 3,077 3,519 4,241 5,094 6,102
b 1,503 1,231 1,483 1,781 82567 FlhmA 2,160 2,530 3,126 3,741 4,460
B 1,151 1,405 1,676 2,025 2,407  FRAAE Ao 23.45 21.32 25.69 30.86 36.96
FeAe 3 R 5.59 5.33 7.83 7.98 1095  FxHA 85.79 97.22 11451 13755  164.74
FAAT TR 2 22.88 26.72 33.05 38.74 4725  FREHA 27178 32069  377.47 45339  543.03
HH 605.97  835.10  945.42 1,186 1,355 W4 %A (59.83)  (43.04) (38.18) (32.12)  (37.38)
FARA T 767.68  973.79 1,098 1,136 1,289 A BUEMK (4127)  (2952)  (27.57)  (25.47)  (30.51)
RS T~ 1,701 1,965 2,076 2,210 2,372 AAMMEEHKE 7.26  (18.79) 2.00 2.00 2.00
KA 46.36 68.32 84.04 91.90 98.35 & HAE 2.80 (1.55) 10.00 3.00 3.00
sy 886.54 1,135 1,224 1,341 1,494  EFAlH 43431  386.05 44313 52397  640.26
T3 7 17913 17216 17535  179.14  180.00  FkshA 1.35 0.73 2.00 2.00 2.00
HAAEFEAD R~ 589.13  588.82 59323 59810  599.85  Fkshi 10.66 3.24 1.50 1.50 1.50
= 5,757 6,441 7,319 8,384 8,307 AIMEHR 42500  383.54  443.63  524.47  640.76
s 1,861 2,460 3,128 3,949 3529  Fi3AL 63.65 57.80 66.86 79.04 96.57
FEAlEE S 515.92  808.62 1,162 1,666  808.62  AAi 361.35 32574  376.77 44543  544.20
A IR B 54951  757.34  857.35 1,075 1,229  JHBEAME 44.22 31.24 36.14 42.72 52.20
A E A Bk 795.92 89451 1,109 1,207 1,492 3G AN 84 A1 317.13  294.49  340.64 40271  492.00
ekt A4 60.41 82.91 82.91 82.91 82.91  EBITDA 501.68 51533  607.56 729.04  870.55
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.00 0.93 0.76 0.90 1.10
HAudE R A 60.41 82.91 82.91 82.91 82.91
R A 1,922 2,543 3,211 4,032 3612 EEMFIE
VMR G 528.00 52807 56420 60693  659.12 &HFE (%) 2023 2024  2025E  2026E  2027E
A 317.02 31938  447.14  447.14  447.14 BK#FH
FANR 1,667 1,687 1,559 1,559 1559  FakA 6.10 14.38 20.52 20.11 19.77
B4R 1,302 1,355 1,509 1,732 2,054  FLAlHE 17.74  (11.11) 14.79 18.24 22.19
)3 B B B R R 3,307 3,369 3,544 3,746 4,036 )3/ AN 54 A1 22.58 (7.14) 15.67 18.22 2217
R A AR AR S 5,757 6,441 7,319 8,384 8,307  FHARA (%)

EXIES 29.81 28.11 26.30 26.56 26.90
ALRER e UES 11.74 9.26 8.88 8.74 8.92
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.07 8.82 9.85 11.05 12.64
2EEHAE 569.26  300.64 30547  287.00  440.85 ROIC 16.37 13.06 14.53 15.12 16.41
A 361.35 32574  376.77 44543 54420  4etk# A
A 18 e 4 118.83  154.07  163.94 19593 21836  #F AHE (%) 33.38 39.49 43.87 48.09 43.48
W45 R (59.83) (43.04) (38.18) (32.12) (37.38)  # AfibE (%) (24.18) (9.55) (6.98) (1.85) 0.37
#F MK (2.80) 155  (10.00) (3.00) (3.00) HEAKE 2.18 1.82 1.68 1.56 1.68
] 51.44 (223.62) (205.77) (342.21) (309.33) #FHkE 1.79 1.45 1.35 1.24 1.27
HezE s 100.28 85.94 18.71 22.97 28.01 HiE#H
BREHRLE (953.59) (555.36) (263.02) (324.36) (374.85) < E i FRAHFE 0.58 0.58 0.62 0.65 0.73
KA (351.84) (396.10) (249.07) (306.29) (369.24)  FKIkH A FE 2.88 2.75 2.75 2.75 2.75
KB (149.97) (197.73)  (15.72) (7.86) (6.45) AR BJE 4 E 4.22 3.87 3.87 3.87 3.87
E R & (451.78) 38.47 177  (10.21) 0.83  HMRAgH (ARTT)
ExKEHAE 79.68 40.42 210.00 335.64  (1,022) AR (GRATHEE) 0.71 0.66 0.76 0.90 1.10
FE il 2546 29270  353.01  504.73 (857.73)  HMLZFILAR(RITHE) 1.27 0.67 0.68 0.64 0.99
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 7.40 7.54 7.93 8.38 9.03
& W AR I Ao 54.89 2.36 127.75 0.00 0.00  fsffirE
FARNARIG Do 58.73 19.20 (127.75) 0.00 0.00  PE () 78.63 84.68 73.21 61.92 50.68
A A E (59.40) (273.86) (143.01) (169.09) (163.83) PB (&) 7.54 7.40 7.04 6.66 6.18
G 3 o (333.00) (202.14)  252.44  298.28 (955.57) EV EBITDA (%) 48.24 47.58 40.56 34.14 28.76

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AN, X, AR, R, BFE L, HIEW ARIRE TR AU SRR T AT AT AREIE R R KT ANAMAE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA 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 . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE 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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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 PATITRIE ., A LIk, R, MELKRARMEALF RIE RIBE TR BGARIERRKITANZHBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RKIRE T PTiRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
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 &) % 32C H0ME 0 R L AL RIER NI E BN S S B HIAERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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



