IE R AR

\ 2 %% H (605589 CH)

BT MR ERE A 8Kk

mR RIS

HUATAI SECURITIES

FIR &P
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HERHR
20254 10 A 30 B | F E A

2 RER KA =ZFH: Q3 I B I 27.22 12 (yoy+7.75%, q0q-5.89%) ,
Ja &4 4] 2.59 12T (yoy+3.73%, og-12.10%) . 2025 4 Q1-Q3 £ M%&
1% 80.72 /e (yoy+12.87%) , =2#&4#| 7.60 12T (yoy+30.81%) , 4=
#&ﬂ?&umtwwﬂ4%%>0&3Q3&ﬂ%m%&mﬁ%ﬁ%(3
), TEZRNIERME LT MR TR, 8480 E KBHBT
FE S A& A T AR, &ATT A 25 554 #1500 ; %kﬁﬁ#%@*%a &
TR B RS EE, A REH 26-27 F LG, f4F “BE7 4,

WME=FF BRI FHAATHEK, LEFE LR
MEFE, A& Al RHBEKEFEREAH R EMLEERA, &
HEF A E R KAR, TEFEFIEE 6 ok, FlIEK
19 %, 4B 121270, BlH3EK 32%; 2 8] A mARS = ik B, @
FF R ERE S, ﬁ%hﬁﬁ*#k,mﬁiﬁ+%%259ﬁ%
Bl EL3E K 14%, BN 41127, R K 5%; £40 = sl =% E 4
2 17 vk, B K 30%, 45BN 71T, B3k 25%, i=%F
N A A ERIIIEK 1.7pct £ 24.9%; AR % A EF T4 0.3pct £
12.9%.

T EAE A R, N8 KIPRKTH

BN 8N, N 8] 2 ) 2000 wh/4 PPO/OPE # 5 51 B . 1000 »k/5F % £,
FRSA B . 1000 #b/F R B AAS B . 1000 =b/4- PEI A RS0 B & = T4k,
Bk E AL R E K, Mt 2026 4 3 F A AT RS £
MRS, KA F AR “100 7 eb/5F A% R E—RL (—H#148)
M B EEAALIEST, KREY ER B M 25 FRIE S, KAEBEYT ZERE 26
FTFEFRZ, £ 25F 8 A 18 ANE, NAMAITTHERTEEN Mk
R At A E AL B AR R RS T 4A, 10 A 28 A PiF Lk ERX AT,
B R G W IAE  s s MR 10000 »h, 4F = % 3La 15000 wko
AWEMEAHLPELEN N KERENT .

B AN 5414
%ﬁﬁ%m$%%TFWm%ﬁ%&E HAVTF A 25 SF4 AN PERLAT
VHEZRSEE, BT AA LRI EE, KAAES 26-27 FL5H. M

it 8] 25 27 a4 A4 10.9/13.9/16.1 1zt (25 FAT44 12 e, TR
9%) , Bl H+25%/+28%/+16%, * & EPS 7"7 1.28/1.64/1.90 7T, 47Ttk
/\5] 26 FF 34 24 4& 89 Wind — & 38 PE, % T/ 3] 26 F 24 1% PE 1514,

5 BARM 39.36 T (AT1A 36.92 7, %t 25 F 26XPE) . 44 “34”
21,
AT TG KA Gk e, #7842 4R AT AL

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

B WR(BH) ¥
AR (AR ) : 39.36
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

A AR
AN (ART KRE10A 29 8) 30.39
TE (AR TEF) 25,722
BANAFHEARM (ARTAT) 497.48
52 A E (AR H) 20.84-34.00
Rt A 4B
—_— R
(%) 7 300
62
44
27
9
) + . . .
Oct-24 Feb-25 Jun-25 Oct-25
FR &R : Wind
ZERAEARE A

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 10,020 12,091 12,598 13,857
+-% 9.87 2068 420  9.99
3B AN 84 867.85 1,086 1,389 1,611

(@7)
+-% 9.94 2514 27.92 15.93
EPS (R4 4:%) 103 128 164 190
ROE (%) 843 980 1129 11.71
PE (1%) 20.64 23.68 1851 15.97
PB (15) 255 240 216  1.93
EV EBITDA () 1759 1592 1240 10.56
BEE (%) 181 066 066 3.95
FARR: NSNS, ERFLAN
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BH (k) FHE (L)
AELEM BRERD 104298 104298
2 RAH 600143 CH 20.62 544
HEFa R AR 300481 CH 15.23 44
IHIE A 688550 CH 50.41 87
3
E: TR ) AR R Wind — &
FoA kR Wind, ERFR
B%&2: XR%H PE-Bands
(AR )
— EXRERA
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0 . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FH R Wind, E5F R
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EPS (&) P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
0.54 0.72 0.90 38 29 23
0.59 0.67 0.75 26 23 20
1.91 2.29 2.77 26 22 18
30 24 20
B43: Z&%H PB-Bands
(AR T)
— X2 ER
37 1
==t Vm———s=g
M= ==9""7U_ _~v

_____ 40X 27 ""’__ll == Ox

- = = 30x - = = 2.5x

25x 18 1 2.2x

20x 1.8x

g 4
15x 1.4x
0 : : : T T

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

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

FA KRR : Wind, R
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A
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TEFEEN
fiugg e
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TALH
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AN FRIG e
HAE T e
LA 34 o 3R

2023
6,156
1,025
1,800
34.80

232.99
1,414
1,648
7,301
40.36
4,792

876.73
1,592

13,457
3,035

947.29

660.13
1,428

844.25

428.56

415.69
3,879

449.13

784.30
2,689
5,738
9,128

13,457

2023
850.71
802.51
557.31
4148
35.27
(663.28)
7743
(608.50)
(562.21)
(40.15)
(6.14)
(211.11)
642.07
(269.42)
1.42
28.74
(613.92)
40.23

S
ht

£

2024
7,115
1,218
2,042
46.11

418.44
1,826
1,565
7,618
46.28
5,027

852.53
1,692

14,733
3,489
1,545

613.76
1,331

678.61

279.34

399.27
4,168

488.07

846.46
3,523
6,267

10,077

14,733

2024
230.98
891.12
556.07
20.37
66.07
(1,317)
14.68
(366.15)
(263.88)
(107.18)
4.90
322.02
597.30
(149.22)
0.00
834.01
(960.07)
188.73

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
8,407
1,721
2,594
51.53
367.68
2,154
1,519
7,413
51.95
5,376
912.26
1,073
15,821
4,033
1,545
951.00
1,537
591.03
191.76
399.27
4,624
499.04
846.40
3,523
7,144
10,698
15,821

2025E
1,602
1,097
551.98
115.62
(13.00)
(153.28)
4.18
(314.44)
(340.64)
(5.67)
31.88
(785.38)
0.00
(87.58)
0.00
0.00
(697.80)
502.68

2026E
9,211
2,993
2,236
50.20
451.42
1,884
1,596
7,151
63.55
5,168
948.15
971.38
16,362
3,420
1,545
636.34
1,239
511.07
111.80
399.27
3,931
513.07
846.40
3,523
8,267
11,918
16,362

2026E
1,960
1,403
597.38
13355
(18.00)
(161.82)
5.20
(296.63)
(321.49)
(11.60)
36.47
(390.79)
0.00
(79.96)
0.00
0.00
(310.83)
1,272

2027E
11,886
4,164
3,077
61.69
449.51
2,537
1,598
6,830
75.34
4,881
975.99
897.44
18,716
4,385
1,545
1,102
1,739
44279
43.52
399.27
4,827
529.34
846.40
3,523
9,569
13,359
18,716

2027E
1,811
1,627
650.38
104.28
(18.00)
(560.55)
7.71
(291.33)
(316.71)
(11.79)
37.16
(348.93)
0.00
(68.28)
0.00
0.00
(280.65)
1,170
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2t E ARTEZR)
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ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
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ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E

BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE (%)

PB (4%)

EV EBITDA (#)

2023
9,120
7,020
68.88
323.94
344.40
4148
(12.62)
(6.12)
(35.27)
938.08
15.87
8.51
945.45
142.94
802.51
13.10
789.41
1,562
1.01

2023

(4.98)
14.35
1223

23.02
8.80
8.38
8.69

28.83
10.73
2.03
1.38

0.70
5.43
10.22

0.93
1.01
10.79

32.58
2.82
17.42

2024
10,020
7,654
80.09
359.34
395.15
20.37
(18.96)
0.00
(66.07)
990.49
9.94
10.99
989.45
98.32
891.12
23.27
867.85
1,550
1.03

2024

9.87
5.59
9.94

23.61
8.89
8.43
8.24

28.29
10.08
2.04
1.27

0.71
5.22
12.02

1.03
0.27
11.91

29.64
2.55
17.59

o%%
1]

2025E
12,091
9,401
84.64
42319
411.10
115.62
(24.18)
20.00
13.00
1,122
20.00
4291
1,099
1.65
1,097
10.97
1,086
1,670
1.28

2025E

20.68
13.23
25.14

22.25
9.07
9.80

10.36

29.23
3.19
2.08
1.35

0.79
5.22
12.02

1.28
1.89
12.64

23.68
240
15.92

2026E
12,598
9,537
88.19
440.94
428.35
13355
(25.20)
20.00
18.00
1,428
20.00
42.91
1,405
2.11
1,403
14.03
1,389
2,036
1.64

2026E

4.20
27.35
27.92

24.30
11.14
11.29
13.52

24.03
(8.06)
2.69
1.88

0.78
522
12.02

1.64
2.32
14.08

18.51
2.16
12.40
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2027E
13,857
10,442
97.00
485.00
471.14
104.28
(27.71)
20.00
18.00
1,653
20.00
4391
1,629
244
1,627
16.27
1,611
2,273
1.90

2027E

9.99
15.75
15.93

24.65
11.74
1.71
15.00

25.79
(16.19)
2.71
1.93

0.79
5.22
12.02

1.90
2.14
15.78

15.97
1.93
10.56
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS P A 09 BARE SR AT R R 09 & L 4 R A4 AT B . 502 &, ARA R HFIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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

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

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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