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o 8) RAR =24 25Q1-3 M/ )3 £% A/4=3E % 4] 17.0/1.3/1.3 1z T, Rt
+18.3%/+21.9%/+42.7%; 3t & 25Q3 &I/ )3 & 4 #/4=4E4 ] 5.5/0.5/0.5
L7, FH+18.9%/+21.0%/+86.3%, #¥ARkL4& MEik, dAH%, 25Q3
NE AT UREFREERE K, EOKREREFE TR BN, i,
FHRE 25Q3 A MEAL, NAARREFHAREFERFMASY, L
4R IAA 3 H A L&, A%, 25Q3 3 £ A F B b+0.9pct, A A
LA B EHER, BT FRMGBTANI S B &%k, 25Q3 4 3] Y3 &4 A
E R 1+0.2pct, F=dk4 Al ERF 1+3.3pct. B E kA, ARMEEEIREHA.

L F R BN KB E AT B R LT LG TR REHE, NaFS
Fiarmem®t, HEHXRE, BHEADEFBREEIBER, “EN7,

25Q3 & A& T Wk RFAMBBEK, FROEHEFET X

Fw%‘“ﬁﬂiik%%ﬁ%&kﬁ%»%Aﬁiwiﬁiﬁﬁi%%i,
N8 S AL S A, kakﬁﬁ¢whﬁ“%%w§&%%k¢
+F RN B AR RS, R ARG %%kﬂ%/i?an, i
B A #iR B HGARR L, KEABATFRE S, Bilsm, » 3 ERE
R REZI, BBRALERLTEZWR, 2 R A AARFH X RE, #-5£1HE 25Q3

EAOABMK, NAERREEFH A REFSRFMASY, LIBREALHA 3
B &, 910 AN ESGHEHANEEORES . SEOKREH.
WILLIAMS TOWN Atk F 5, B4AH 2 RakNEE,

25Q3 LA R B &, mALHFFEER

25Q1 -3 A2 B tb+1.0pct £ 43.6% (25Q3 B tb+0.9pct £ 43.7%) , £
B A& E R A= RS, KiE 11 A U5 6 RMOH R I FATHE, 26 F Rk
BARBR#E—FEE, & A, 25Q1-3 4 E % MR k- -0.2pct. % 29.0%
(25Q3 Fltb-1.8pct £ 27.1%) , H ME=LH R 25Q1-3 ¥ N &
] tt-0.6pct £ 5.0% (25Q3 F - -0.9pct £ 5.1%) . m%i—ﬁmﬁﬂﬁ’aﬁﬁ
AE R EHh, R4 25Q1-3 1384 A E B +0.2pct £ 7.8% (25Q3 F
t+0.2pct £ 9.3%) , 25Q1-3 f=dF4F F B tb+1.3pct £ 7.5% (25Q3 F
tb+3.3pct £ 9.0%) , AEEITIR,

B AN 5414
RN SIRSERI RT3 T W A AT LA B, RMEHN S BA N, it
25-27 4 EPS 0.81/1.06/1.24 T, A# *Ttbn 3] 26 F-F% PE 16x (Wind

—HE A , FIEANTANEERERIREES, N LT RIEH A RE 6
JE B AR BB, Tt ) 24-26 F4 4] CAGR (27%) & T T 8%
18 (13%) , KTARLEN, T 26 4 28x, 44 B A= 29.68 T, %

% “g’:)\v i‘Fég\o

Re R AT ST F Aok, RARABRF, &S24 P,

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

BFIPE (AH): EN
B AR (AR F) : 29.68
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

ETH TR R
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

E AR
A (ART HE10A 29 H) 21.80
T (ARTEF) 4,867
6 ANAFHE R (ARTET) 109.75
52 A# s E (AR H) 12.71-24.40
i

. —a_ryg:@g,

(%) 7 %300

92

67

42

16

) + . . .

Oct-24 Feb-25 Jun-25 Oct-25
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 1,896 2,252 2,633 3,052
+-% 20.16 18.75 16.93 1592
)3 B AN 8 %A 13319 181.21 235.54 276.93
(B7)
+-% 15.36 36.06 29.98 17.57
EPS (5 # #i%) 060 0.81 1.06 1.24
ROE (%) 8.69 11.19 13.37 14.24
PE (&) 36.54 26.86 20.66 17.57
PB () 321 304 279 253
EV EBITDA (%) 2236 2014 16.27 12.72
MEEFE (%) 193 193 193 193
FHAR: AaANE, BRF LN
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B&1l: “THAFER
4k (mn) PE () EPS (%) 24-26 %44 CAGR
NERAE  RERG 2025/10/29 23A 24A 25E 26E 23A 24A 25E 26E
B AL 603697 CH 5,158 45 33 24 20 0.27 0.37 0.50 0.61 31%
{748 003000 CH 5,339 26 18 19 15 0.46 0.65 0.63 0.77 19%
HiRA S 002991 CH 5,201 16 14 17 13 3.53 4.04 331 4.24 6%
Hibf s 002557 CH 11,164 14 13 20 15 1.58 1.68 1.08 1.51 -1%
##4F 002847 CH 19,204 27 30 24 19 2.58 2.35 2.97 3.69 13%
FHh 9,213 25 22 21 16 1.68 1.82 1.70 2.16 13%
o 5,339 26 18 20 15 1.58 1.68 1.08 1.51 13%
JE: T ER N ) A A FUN R B Wind — & FHR
#H &R : Bloomberg, Wind, % #&F 70
BR%2: ®E4/ % PE-Bands B4%3: HAR & PB-Bands
(AR ) (AR )
—_—BEkR —_—HER
31 26 -
24 4 o=l ym T — — Slh ||| === 45x 19 {77 a=m===] Ty eee-- 3.5x
- — = 40x - = = 3.0x
16 - 30x 13 2.5x
25x 2.0x
8 - 6 -
15x 1.5x
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
FAtRR: Wind, &R FAtRR: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
1,408
526.23
67.52
1.99
57.17
246.38
508.24
602.63
0.00
367.73
41.94
192.96
2,010
540.26
75.00
178.05
287.20
11.15
0.00
11.15
551.40
0.00
223.28
682.48
582.59
1,459
2,010

2023
119.88
115.45
35.43
(12.07)
(3.64)
153
(16.82)
98.01
(128.24)
224.81
1.44
(129.25)
(53.05)
0.00
0.00
(1.94)
(74.25)
90.31

2024
1,238
268.62
102.72
2.33
62.19
280.51
521.57
953.30
0.00
513.81
40.42
399.06
2,191
635.50
129.32
25417
252.02
23.76
5.50
18.26
659.26
17.41
223.25
674.65
647.07
1,515
2,191

2024
169.99
133.14
44.03
(7.31)
(6.34)
(36.34)
42.82
(376.30)
(221.67)
(126.51)
(28.12)
(37.28)
54.31
5.50
(0.03)
(7.83)
(89.23)
(243.85)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,345
318.97
99.43
2.80
79.54
326.11
517.90
1,096
0.00
657.45
44.02
394.47
2,441
798.38
180.36
243.45
374.58
22.94
4.68
18.26
821.32
17.35
223.25
674.65
700.69
1,602
2,441

2025E
22554
181.15
51.38
(50.08)
(6.54)
55.19
(5.57)
(181.01)
(194.03)
0.00
13.02
5.82
51.04
(0.82)
0.00
0.00
(44.40)
50.35

2026E
1,363
240.00
136.94
3.20
86.18
373.44
523.52
1,233
0.00
790.49
47.81
394.20
2,596
812.59
129.32
330.40
352.88
22.13
3.87
18.26
834.72
17.27
223.25
674.65
770.39
1,744
2,596

2026E
182.40
235.46
67.19
(77.19)
(4.22)
(33.42)
(5.41)
(193.04)
(203.75)
0.00
10.70
(68.34)
(51.04)
(0.81)
0.00
0.00
(16.48)
(78.97)

2027E
1,541
342.69
137.06
3.75
105.92
431.23
520.04
1,370
0.00
923.26
48.71
397.61
2,910
944.78
129.32
329.68
485.79
21.35
3.09
18.26
966.13
17.17
223.25
674.65
852.33
1,927
2,910

2027E
329.00
276.84
83.01
(75.10)
(6.62)
56.11
(5.24)
(206.99)
(220.09)
0.00
13.10
(19.32)
0.00
(0.78)
0.00
0.00
(18.54)
102.69
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2t E ARTEZR)
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EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
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ERT NN
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#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

ERiES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E
b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
1,578
875.03
13.84
496.72
93.05
(12.07)
(0.65)
11.28
3.64
136.03
0.21
1.15
135.09
19.64
115.45
0.00
115.45
159.59
0.52

2023

18.89
10.24
6.13

44.55
7.32
7.91

19.33

27.43
(30.17)
2.61
1.94

0.80
21.79
4.91

0.52
0.54
6.53

42.15
3.34
24.93

2024
1,896
1,112
16.96

529.76

115.39

(7.31)
0.00
6.48
6.34

157.46

1.77
1.81

157.42
24.28

133.14

(0.05)
133.19
194.21

0.60

2024

20.16
15.75
15.36

41.33
7.02
8.69

13.53

30.09
(7.69)
1.95
1.27

0.90
22.28
5.15

0.60
0.76
6.78

36.54
3.21
22.36

2025E
2,252
1,281
20.14
635.82
137.01
(50.08)
0.00
6.48
6.54
229.42
1.77
17.00
214.19
33.04
181.15
(0.06)
181.21
215.57
0.81

2025E

18.75
45.70
36.06

43.12

8.05
11.19
13.54

33.65
(7.33)
1.68
1.07

0.97
22.28
5.15

0.81
1.01
7.18

26.86
3.04
20.14

2026E
2,633
1,477
2355
731.88
160.21
(77.19)
0.00
6.48
4.22
314.49
0.21
36.30
278.40
4294
235.46
(0.08)
235.54
268.49
1.06

2026E

16.93
37.08
29.98

43.90

8.94
13.37
14.25

32.16
(5.19)
1.68
1.00

1.05
22.28
5.15

1.06
0.82
7.81

20.66
2.79
16.27

2027E
3,052
1,699
27.30
845.34
185.71
(75.10)
0.00
6.48
6.62
367.12
0.21
40.00
327.33
50.49
276.84
(0.09)
276.93
335.34
1.24

2027E

15.92
16.73
17.57

44.33

9.07
14.24
16.74

33.20
(10.02)
1.63
0.97

1.1
22.28
5.15

1.24
1.47
8.63

17.57
2.53
12.72
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B
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AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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 Fe9HLR 9 R AL FIER NI B R N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
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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



B0 £ RIE %

& %A% (002956 CH) )\ A% MM vuaras secunmes

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
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BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



