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HERHR FR &
2025410 A 29 H | Y EHAx PEE

EREBERAZFHF LG Q3 AT 27.04 1t (yoy+1.42%,
qoq+6.83%) , V3#4#1iH 4.46 12T (yoy+0.65%, qog+19.93%) . 2025
F Q1-Q3 ;MBI 73.12 1t (yoy-1.14%) , Va&4#1E 11.57 12T
(yoy-3.73%) , F=dE4 41 10.60 12T (yoy-1.37%) o % & F VAIE 37
HAE, Q3 ik, AUAREAENK, REAK, MAEBRNE®TTFHE
bskEAE, N GERPERATKE, BH KN R

B RFRET K, £5EBRREME
EVORBATANEGH SRR T, AT KSEALEAA, T5 TN Q3 F
AR IENS K, NI A AN R AE, ZFEREE K8 KA IR
%, RBREZAKE, SETZFEHEIL, RAEEERR LY AN
+6.6%. +4.5% (25H1 % #]HA+11.8%. +10.1%) . /3] o5 KIE S L
B, AEBRE, T RE T @A KA, A IR E R GRS

M RTFHEHBN, FRRNGTHE

25Q3 £A41% %4 54.12%, Flk+0.94pct, £E A F B MABTE. A
%, B4 ER A EHR 30.26%, Fl+2.02pct, F 22 Hjedf A8 35
RLA), KT G T BT AT R % R & 5 8.05%, Ft-0.41pct,
N BN IIE TR E, &R, 25Q3 BFAAEEN 16.48%, Rt
-0.13pct.

o RAN B A, & KA IRECETH

8 A AKALT . LB AT B0 = T % BR, IS BAE A IR,
§AEBHE R, R#EEHZTH S EE, BAAA, ME = TARBE
#E, PERLE LA DLARENR,

B AN 5 4E4E

FAVUHE N 8] 2025-27 F )3 £ % A N A 16.43 12 70.17.39 12 042 18.30

fe, 35 EPS % 1.74, 1.84, 1.94 T, Wind T b2\ 8] 2026 4 — & # HA

PE % 12.514%, 4 F/ 3] 26 4 12.5 1% PE 614, & B4#=#H A 23.00 ©
(#7414 34.80 ., *f R 25 4F 20 4% PE) »

RIe 3T B o = T B g R s JRAFFHIAS B0 R s T 3% 52 F Ao BRI

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

BFIPE (AH): EN
B AR (AR ) 23.00
BhE B R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

Ja o IR
SAC No. S0570521100002  zhouyanfeng@htsc.com
+(86) 21 2897 2228

ER T3 R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

) 4 BFEA
SAC No. S0570125070023 liuwei024778@htsc.com
+(86) 21 2897 2228

E AR

AN (ARF ME 10 A 29 H) 18.94
A (AR T E ) 17,897
6 AMAFHE R (ARFEF) 140.27
52 A& (AR T) 18.24-24.35

B AR

EREH

(%) 7 %300

21
10
@

(13

(24) -
Oct-24

Feb-25 Jun-25 Oct-25

FoH kKR Wind
2B MR BARE B

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 11,213 11,729 12,334 12,807

+-% 010 460 516  3.83
J2 BB 8 44 1,577 1,643 1,739 1,830
(87)

+-% (8.97) 414 585 527
EPS (R #f # %) 1.67 1.74 1.84  1.94
ROE (%) 13.81 13.07 1257 12.05
PE (4%) 11.35 10.90 1029  9.78
PB (4%) 160 145 131 1.20
EV EBITDA (%) 744 660 582 479
M (%) 264 264 264 264

TR RR: ASNE B R RLAM
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BA&1l: 4778 Wind —&## PE

EHF AR JEH AR PE Ja &4 A (L) 2025-2027 )3 &%
2024 2025E 2026E 2027E 2024 2025E 2026E 2027E AL AR

002705 CH B i Ay 11.16 11.10 10.31 9.45 4.85 4.87 5.24 5.73 5.71%

603195 CH AFER 21.24 18.18 16.81 15.57 42.72 43.46 47.01 50.74 5.90%

002543 CH 7 Fe A, 13.07 11.58 10.31 9.18 6.58 7.42 8.34 9.36 12.49%

3 13.62 12.48 11.40

E: A Wind — BN, FIEA

FAHk R Wind, Bloomberg, 4 #4750

B%2: Z#EE PE-Bands

R &R T

BT B E AN R 8] UARE %, 3RAEHE BB AL, R, EAL, A — R,
HEE, RAMFHFEERL. ATRERFEGTFTEEMX, BE4—R0 “Ki2” 5
“RE” Bttt BATEE > BERT T HMABRRKRIE, o8RG LT 5 LKk,
ABBIROIUEANRT, 12535 T H0EF, TN %E s = A — 2 ¥R,
RAFRAE B GRIe . N8 T B RMAATHEM, AR, M. BIBF, LML H
RHEEH NS SRA, NmRih a8 BAIRT)

THEE MBI R, LF K, BT EAT L EAREIIREA R AT E P B RT3 F
LA SR Y An K AT R R T G BA AR LR St e N, BEFLEAEETHES
e B0 R, TG SEF e BTN ) 2E b A — R R

B43: ##&®EE PB-Bands

(AR ) (AR )
G RS
45 - 42
_gma==r" L I e "
- - a=r-
34 - : P i WP 25x 31 A -——— g ——_—a === 3.3x
i — — — 20x - — — 2.8x
23 15x 21 2.4x
10x 1.9x
11 10 A
5x 1.5x
0 T T T T T 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR R : Wind, £ EFFRL F kR Wind, &%
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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il 83
2HFE ARTEZ)
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MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2023
11,587
1,985
1,810
0.00
139.71
1,524
6,127
5,193
8.43
1,721
214.55
3,249
16,780
5,973
95.00
2,549
3,329
175.71
0.00
175.71
6,149
107.66
949.02
411.78
9,462
10,523
16,780

2023
2,392
1,715

192.98
(188.93)
(82.96)
401.14
355.04
(5,275)
(327.44)
(698.16)
(4,250)

(435.94)

4328
0.00
0.00
1.78

(481.00)

(3,318)

IS )

2024
10,366
1,632
1,964
0.00
161.69
1,214
5,395
6,677
10.56
1,611
205.88
4,850
17,043
5,614
93.24
2,830
2,690
163.49
0.00
163.49
5777
87.65
944,78
237.63
10,101
11,178
17,043

2024
1,660
1,556

193.50
(180.43)
(137.35)

(64.59)

293.62
(637.23)
(257.80)

725.00

(1,104)

(1,383)

(1.76)
0.00
0.00
(174.15)

(1,207)
(359.86)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
12,370
3,257
1,984
0.00
153.59
1,632
5,343
6,613
9.58
1,645
190.53
4,769
18,983
6,403
93.24
2,761
3,549
163.49
0.00
163.49
6,566
68.06
944.94
237.63
11,251
12,349
18,983

2025E
1,861
1,623
159.83
(209.34)
(127.79)
295.42
119.90
24.69
(98.54)
0.98
122.24
(260.79)
0.00
0.00
4.40
0.00
(265.19)
1,625

2026E
13,421
4,244
2,167
0.00
177.96
1,355
5477
6,554
8.20
1,667
171.75
4,708
19,975
6,150
93.24
3,107
2,950
163.49
0.00
163.49
6,314
46.60
944.94
237.63
12,473
13,615
19,975

2026E
1,173
1,717
166.80
(220.35)
(177.44)
(440.02)
126.34
62.57
(109.19)
1.38
170.38
(247.88)
0.00
0.00
424
0.00
(252.12)
987.29

2027E
15,530
6,068
2,143
0.00
166.29
1,746
5,407
6,469
6.21
1,645
153.06
4,665
21,999
6,839
93.24
2,985
3,761
163.49
0.00
163.49
7,003
23.80
944.94
237.63
13,750
14,973
21,999

2027E
1,903
1,808
164.59
(278.84)
(197.23)
275.48
131.18
110.37
(82.19)
1.98
190.58
(189.39)
0.00
0.00
4.24
0.00
(193.63)
1,824

1 F b —A2 [ 5

EURLE 3

2t EE ARFEZR)

L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

[-RI2 &/

& kA

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

kS

ROE

ROIC

L8 )

= REE (%)
AR (%)
A

e oS
BERRS
BRERAEE
AR 3K ) 4

R AR 3 4
HERBHF (ART)
FNON (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
11,202
5,528
98.65
3,002
469.62
(188.93)
(70.69)
0.00
82.96
1,988
4.74
6.58
1,986
271.45
1,715
(18.13)
1,733
2,125
1.83

2023

9.06
11.99
10.20

50.65
15.31
16.13
41.48

36.65
(16.45)
1.94
1.21

0.70
6.40
2.23

1.83
2.53
11.14

10.33
1.70
6.36

o%%
1]

2024 2025E
11,213 11,729
5,645 5,867
109.12 11053
3,079 3,225
508.85  492.62
(180.43)  (209.34)
(68.19)  (64.51)
0.00 0.00
137.35  127.79
1,790 1,866
2.24 3.24
8.14 7.15
1,784 1,862
228.73 23866
1,556 1,623
(21.90)  (19.59)
1,577 1,643
1,934 1,929
1.67 1.74
2024  2025E
0.10 4.60
(9.95) 4.22
(8.97) 414
49.66 49.98
13.87 13.84
13.81 13.07
39.46 45.50
33.90 34.59
(1262)  (24.56)
1.85 1.93
1.17 1.28
0.66 0.65
5.94 5.94
2.10 2.10
1.67 1.74
1.76 1.97
11.83 13.07
11.35 10.90
1.60 1.45
7.44 6.60

1 IR IE 25
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2026E
12,334
6,158
117.50
3,447
511.88
(220.35)
(74.01)
0.00
177.44
1,974
3.16
7.39
1,970
252,52
1,717
(21.45)
1,739
2,015
1.84

2026E

5.16
5.81
5.85

50.08
13.92
12,57
43.89

31.61
(29.54)
2.18
1.54

0.63
5.94
2.10

1.84
1.24
14.41

10.29
131
5.82

2027E
12,807
6,393
121.57
3,611
525.08
(278.84)
(76.84)
0.00
197.23
2,078
3.03
7.43
2,073
265.80
1,808
(22.81)
1,830
2,062
1.94

2027E

3.83
5.26
5.27

50.08
14.11
12.05
51.57

31.83
(39.08)
2.27
1.64

0.61
5.94
2.10

1.94
2.01
15.85

9.78
1.20
4.79
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R

AT A

AN, BER, RTE, THR, ZIEPIRIRE TR AU & EA BT 547 )T AR O IE R R AAT A MNAE L
AR IR SRR AR I AR PR A 69 B AR DR R A 09 & L AL 4 R R B BVEATIR B . 52 &, ARrEIA
RAFEBIERAMRFFERER RO EMBRA, FRTEEENFLLEEEHN.

— 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] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN 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. BRHERLASFEEAFHTRAL, FRERBEAE R AREAR, FEAKRIRERME 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 A F 5B RRN, EARENIBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 BB ERIERBRIREAMAAR TRAEEY ARRENSENRGHEFNE 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 (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



, : KN 1
£#MEF (002508 CH) i) A 1] ﬁT%EEIT\%
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 SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT B AR FE AL AR TR BAGARGGIE R RATATERAEATAR 2 4 A 50 AIFEFITIR B AR EAL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

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/REIKENE], RIRESBERLE, TFMER THRASFA RKIBE T PriRs 6
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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
F BRI &) % 32C K09 R LA RIE A NI E M E N S & B FE01E LI R . RIS INT T A
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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£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
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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
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