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£ RAEN ZF3R: 1-3Q25 LIILA 480.0 12T, FIH-8.7%; 13H4#
i 14.4 127, B ¥6-19.1%. ¥ & & &, 3Q25 4L A\ 146.5 12T, B Hb+16.0%:;
Ja 84 AE 217 12T, FlH-41.6%. =FBMAR K, RwdnN e R
A FHEHHH A TLE 5K S LBIF ARG FAE TR IR F
S F i R AN E R A3 e, ARAE R BARAR R 3G e R, EATTA KB SF R
KV %, 2517 ALK A LAE . 2025 F AR 8] e “ BB KA
CRAEE” | “BRE7 ZZ7F &L 400 3%, = HeMREHL; B
B, NS FERRIFTE, AR EREORE. BH CENT U

e RN 3 3025 % EZBMIKAR +12.1%

3Q25 # KA NIE LI H, FlHb+16.0%, 3% 3R b+5.5pct. 1) » k54,
3025 L £/KRZHAEMIZLX DI T E S E R Lk 45 H I
0.53/97.63/47.78/0.18 17T, Rl kb5 #1+1.4%/+12.1%/+25.9%/-43.9%, #
P, FAETAASFRbNHS BRERE” | “REZE . “HWEL”
FRINELAMALIEEEF LG TR, KN ELIE 7 AR E BN
BT KY K, 2) pREFH, 3Q25 A F3E 55 H 5= AN
145.03/1.09 1z 7., F 9 %1+16.2%/+4.0%.

LARRAAT AT, HEFARIRAS

3Q25 N E LA EH 7.0%, F+0.5pct, &£AFtEESHTF MRS
Ry RN A, AL AR LA BT R ARG £ 5 B bR b Ak, 3Q25
B % R EA 3.1%, Fl+0.5pct, H P £ & R4 E % AERFL+0.6pct £
1.8%, &AMt ZEAHSBIES . SIS HE NSRRI R; FEERE/
AR %A EIW 4 % A E R ko A -0.1pct/-0.05pct/-0.05pct £
1.0%/0.02%/0.25%.,3Q25 1z A B84 %k # 1.55 12 7.(3Q24 % 0.69 12 L),
HMAHEEZRZNNL TR EHGERABE (BE 3Q25 X, A8 ik
MK 4 39.66 12T, Bl 10.27 12L) , MESFRTEERE, 2FEZR
BABLARK A LT . 25T, 3Q25 13A&44%% 1.5%, R -1.5pct.

ZHRAFET5 R

A Z 202549 A 30 A, 238 “ERMA” St MA W 5 5625 K, L+
HE)E 187 K, /M JE 5438 K. 3Q25 4 F 75 K&, P AT EF %1
K, mBJEAF 76 K, F/E &AM, R, 8% T 4Q25 7
HEfmBRE3L K. I, NAEEHREH “REL” . “RHEEF” £
s, HABAEGE, VERFHERDE, mrmib L, PHRERTH
BiR, 3Q25 X RAMESIRAEF /RS A FTT 3 K3 K69 K.

B AN 5 4E4E

KA 4 2025-2027 )3 H4 F1EFAM 165, 18.5. 20.6 12T, B rbigiE s
#| #-15.5%/+12.6%/+11.3%. % # 7T b/ 8] 2025 F Wind —& ##4 PE 3
161842, BB ERERLERLSF/E, LAN EZFANHBAH BT P RAT
Bipiest, % B AN 63 T, 3 2025 4 2042 PE, %H “EN” A,

R ATSTF k], REMHEEF ., REBERZIAI, Shf 2.

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

BFIPE (AH): EN
B AR (AR ) 63.00
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

&% B R
SAC No. S0570524090006 huipu@htsc.com
SFC No. BSE005 +(86) 21 2897 2228

P9 &1
AR (ART #E 10 A 29 H) 50.60
A (AR T E ) 26,470
6 /NAFH BRI (ARTET) 161.36
52 B AT B (AR T) 46.94-57.83
i
—_— R
(%) # %300
21
12
2 1
\
(8)
17) + r r .
Oct-24 Feb-25 Jun-25 Oct-25
AR R Wind
2B MR BARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 56,793 50,100 54,975 60,528

+-% (20.50) (11.78)  9.73 10.10
J2 BB 844 1,950 1,647 1,854 2,063
(a7)
+-% (11.95) (15.53) 12.58 11.25
EPS (5 # #i%) 373 315 354 394
ROE (%) 17.25 1343 1370 13.81
PE (4%) 13.58 16.07 14.28 12.83
PB (4%) 212 200 185 170
EV EBITDA (%) 6.89 663 574 473
BEE (%) 340 287 323 359
TR RR: ASNE ERFRTAM
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# R4 (600612 CH)

Bkl T d ik

&S THEEF) A S FA(SHFH BE) PE(1%)
B ERG S &R AR (D) (LPH) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
002867 CH A x4 13.99 15186 1010 1158 1278 1483 15 13 12 10
1929 HK A K 15.3 150940 5916 7696 8655 9752 26 20 17 15
600916 CH + H#4& 8.42 14146 818 896 1035 1152 17 16 14 12
002345 CH # % & 14.17 12590 194 504 610 730 65 25 21 17
F) 12.97 48215 2130 852 2761 3070 31 18 16 14

E: P ER 2 AFR A Wind —2 4N SR R RAT TR B KAast ol & B 30 2025/10/28, 47 3] % 2025/10/29.
FAPRIR: Wind, 28, &R LT

B%2: #R4 PE-Bands B%3: A4 PB-Bands
(AR ) (AR )
— R — A
113 4 105 1~
85 41 7 o __==0 e me=—- 25x 78 4 e "Remesr=—=4 =ee=. 4.0x
- = = 20x = = = 3.5x
56 15x 52 2.9x
10x 2.4x
28 26 A
5x 1.9x
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 Wind, % &5 AR Wind, %557

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



# R4 (600612 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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
23,046
9,318
315.26
31.76
52.56
12,328
1,001
1,287
0.00
354.83
53.14
879.46
24,334
10,083
5,624
503.55
3,955
516.19
200.00
316.19
10,599
2,161
523.12
467.49
10,587
11,574
24,334

2023
7,212
2,975

239.86
140.62
157.77
3,585
112,67
(306.17)
(148.90)
(263.54)
106.28
(3,174)
(1,270)
0.00
0.00
0.08
(1,904)
3,737

2024
21,515
8,153
241.65
31.74
35.16
11,825
1,229
1,216
0.00
342.51
48.73
824.56
22,731
7,689
4,610
374.64
2,705
292.37
0.00
292.37
7,982
2,251
523.12
467.49
11,518
12,498
22,731

2024
2,939
2,544

272.12
126.39
77.92
(212.29)
130.64
(129.33)
(92.92)
(85.08)
48.67
(3,981)
(1,014)
(200.00)
0.00
0.00
(2,767)
(1,158)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
21,534
13,502
330.93
24.27
42.22
6,406
1,228
1,200
0.00
290.23
37.28
872.03
22,734
6,370
4,610
276.47
1,483
365.77
0.00
365.77
6,735
2,753
523.12
467.49
12,676
13,245
22,734

2025E
6,563
2,149
241.68
85.13
20.00
4,185
(116.82)
(145.42)
(8.20)
0.00
(137.21)
(1,069)
0.00
0.00
0.00
0.00
(1,069)
5,349

2026E
24,256
14,830
253.92
37.19
42.69
7,863
1,228
1,114
0.00
295.66
25.45
792.52
25,369
7,315
4,610
389.44
2,316
395.77
0.00
395.77
7,711
3,318
523.12
467.49
13,979
14,340
25,369

2026E
2,271
2,419
311.84
17.74
20.00
(426.29)
(71.05)
(195.94)
(0.87)
0.00
(195.07)
(747.07)
0.00
0.00
0.00
0.00
(747.07)
1,328

2027E
25,393
17,843
390.00
30.48
50.80
5,851
1,228
1,022
0.00
293.70
18.23
709.69
26,415
6,525
4,610
341.98
1,573
395.77
0.00
395.77
6,921
3,947
523.12
467.49
15,430
15,548
26,415

2027E
3,997
2,601
164.92
56.32
0.00
1,112
(27.68)
(72.90)
(33.43)
0.00
(39.47)
(911.55)
0.00
0.00
0.00
0.00
(911.55)
3,012

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

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

R 2N
A

V3 Sy B ) 4 i
’AURS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
71,436
65,505
256.53

1,054
489.64
140.62

(0.67)

47.76

(157.77)

3,968

13.85

3.00

3,979

1,004

2,975
761.00

2,214

4,347

423

2023

13.37
31.51
30.23

8.30
4.17
21.66
29.03

4356
(a.01)
2.29
0.99

2.84
188.61
99.36

4.23
13.79
22.13

11.95
2.29
6.39

o%%
1]

2024 2025E
56,793 50,100
51,724 45578
24321 21455
91429  966.87
594.60  624.73
126.39 85.13
(10.80) (5.01)

30.35 50.00
(77.92)  (20.00)
3,423 2,881

21.30 15.17

25.85 8.62

3,418 2,887
87426  738.45

2,544 2,149
59407 50178

1,950 1,647

3,805 3,200

3.73 3.15

2024  2025E
(2050)  (11.78)
(13.75)  (15.84)
(11.95)  (15.53)

8.93 9.03
4.48 4.29

17.25 13.43

26.69 4321

35.11 29.63
(15.35)  (48.57)

2.80 3.38
1.13 2.21
241 2.20
203.96  175.00
117.80  140.00
3.73 3.15
5.62 12.55
23.89 25.32
13.58 16.07
2.12 2.00
6.89 6.63

2026E
54,975
49,943
235.43
1,077
685.52
17.74
(4.61)
0.00
(20.00)
3,245
15.92
10.03
3,250
831.36
2,419
564.92
1,854
3,564
3.54

2026E

9.73
12.63
12.58

9.15
4.40
13.70
49.79

30.40
(51.52)
3.32
2.10

2.29
188.00
150.00

3.54
4.34
27.41

14.28
1.85
5.74
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2027E
60,528
54,857
259.21
1,204
754.76
56.32
(5.27)
0.00
0.00
3,611
16.56
11.88
3,616
924.92
2,691
628.49
2,063
3,821
3.94

2027E

10.10
11.31
11.25

9.37
4.45
13.81
89.04

26.20
(62.13)
3.89
2.84

2.34
188.00
150.00

3.94
7.64
29.72

12.83
1.70
4.73
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R

DHTITE 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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 T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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,

(E-E2REHE

o PHITHAAR R, BEAARMEALH RIZIERBE TR BAFWIEARKITANGBAR . TEXRMFE . 27T
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZBFEHEE, TEERTRAEA ARE FHRE G
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 RIEA NI E R E NS S B FIERE &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: RN G T A 15% A 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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20254 4 Fe ik 5 B9 A7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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