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N BN Z & Ak % 25Q3 S I 81.52 12/ Hb+19.9%, V3 A4 A
iH 7.66 12 LIR e+27.8%, FodFj5 )3 £4 410 5.21 12 U/R 1-2.9%. AT =
ZE NS E I 210.19 12 /B e+27.8%, 3% F)iE 19.33 12 /R kb
+31.3%, 1edEJ5 Va4 A4 14.83 1 /B He+13.8%. /3] 25Q3 AL A\ E 42
WRALY TR2FETTHHBEETIE; b4 A HAR KU TR LS
AEAH: 1) A8 e KFF KA ENAe S 32k, 25Q3 4HE Fe BT L R E
®H: 2) AR EZ A, 2503 K BAAF % 5251 7 T (5B A
T BALM S 1081 7 L) o« BEES:, RAVIAA D SIME R LR B ey 355
W Ak, 3D 4TEPAL, B EMBAFH B LA L ENFANRE, EHCEN,

BASBNIE LIRS Y, Q3R A FTHLE

1) 5 K¥A: 25Q1-3 M0k 203.22 12 /R H+28.0%, Q1/Q2/Q3 »
B L2 K +36.2/32.1/19.7% % 57.4/66.8/79.1 12 7T, 3@ IE 438 kA
Yo ME ARSI RA AL, 25Q1-3 B ATIH 6.97 IL/R
+21.6%, # '+ Q1/Q2/Q3 » #IF) t+55.5/-8.2/+25.8% % 2.6/2.0/2.5 1¢. .,
Q3 A ETKER EMN KB, 2) 9 RiEA: 25Q1-3 & L& Ik 143.96 1L
FIR Be+25.2%, >3 E T Gia-F & R F AR B, IR Bl 2 sE R A
B HFS k% 25Q1-3 & T Bk 66.23 10 L/F tb+33.76%, 4 8] A M 43
AR, Bestbuy b £ FAREE, KM, B AFHATRETF RIILT.

T KA R BNFede i385 ) B, Q3 K= BAAMK KLY

25Q3 N A2 AR 44.6%/F tb+1.6pct, &R FH A & &ML RAE
R EE#IME %, 25Q3 45 & 1A R 5% A &4 A1 A4 23.0/9.2%, R tb+1.0/+0.4pct,
N B KA KRN HT AN TR S i e fl R 3% & 3.3%/F) t AR AT

W4 3% B & 0.7%/ F) tb+0.8pct, £ A A % =7 -F & F 4 9% B A it 4] & 3%
R ¥, puil, 25Q3 %~ mAER %k 0.53 12T (VS 25Q2 BAAH % 1.95 1L
T, 24Q3 BAEMHE 0.11127), &KAVNATRER NG 6 A AkE P EFH0
#ITTRACZE 3T, FAERBABKE M, B=FF FHH R
Q2 AP E]. tZ4&#hAT, 25Q3 1=k 5 1284 ) % 6.4%/F) tb-1.5pct.

B AN 544

KNG BAITAN, T8 25-27 F)2384 40854 26.84. 30.28. 35.52
fe7., %5 EPS # 5.01. 5.65. 6.63 .. A#TILx 3] 26 4 Wind —%&
AR PE 3184 24 1%, HEINSAHLRBEE R H LKL, ARk TEEE
HARALTRAT, K414 F 8 26 4 27 42 PE, %5 B4R 152.55 = (&7
{4 155.31 ., #£F 254 31 4% PE, *tj 254 EPS5.01 T.) , 44 “%
N7 R,

IR : THTH B, KBRS, 5B RERM,

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

BEPE (AH) :
B AR (AR F) :

gk
SAC No. S0570524050001
SFC No. BDO986

JA e
SAC No. S0570521100002

WAL
SAC No. S0570519080006
SFC No. BQZ938

S ALBL
SAC No. S0570523070007
SFC No. BRH099

x| 4>
SAC No. S0570125070023

E .S &5

FEAN
152.55

A5 R
fanjunhao@htsc.com
+(852) 3658 6000

7R
zhouyanfeng@htsc.com
+(86) 21 2897 2228

xiechunsheng@htsc.com
+(86) 21 2987 2036

A5 R
andrewhuang@htsc.com
+(86) 21 2897 2228

KEA
liuwei024778@htsc.com
+(86) 21 2897 2228

AR (AR T #ZE 10 A 30 H) 112.95
AL (ARTFBET) 60,559
6 NA-FH AR (ARTET) 581.45
52 A4 e (AR T) 74.42-148.19
A5 H

. — 3R AT

) 37300

86

62

39

15

(9) + T . .

Oct-24 Feb-25 Jun-25 Oct-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 24,710 32,435 39,157 45,641
+-% 4114 31.26 20.72 16.56
J3 B AN G 4AE 2,114 2,684 3,028 3,552
(a7)
+-% 30.93 2692 12.83 17.33
EPS (3 # #i %) 394 501 565 663
ROE (%) 2418 2590 2459 24.02
PE (4%) 28.64 2257 20.00 17.05
PB (4%) 6.76 575 487  4.08
EV EBITDA (%) 23.40 1861 15.53 13.43
MEE (%) 186 1.86 1.86 1.86
FARR: A NE, EEFRLAN
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hik LA Ja AR A (L) PE (X)
HE R ARG PR (L&) e ) 2025E 2026E 2027E 2025E 2026E 2027E
301606 CH SREAT L 70.45 292.30 6.74 9.31 12.20 43 31 24
002351 CH & 12.69 112.83 4.93 571 6.72 23 20 17
603486 CH AR AT 90.40 523.45 20.03 23.49 26.98 26 22 19
T b &) F 348 31 24 20
E: TN E) 3 A E Wind — &AM
## &R : Bloomberg, Wind, % %&#F 5
B£2: %74 2020 AR E LR BRI R B%3: ERANF 2020 SF AR I3 E 4R IEE
2N (BH L) = AR (%, &) )34 AE (B ) = FERL (%, &)
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2020 2021 2022 2023 2024 25Q1-3 2020 2021 2022 2023 2024 25Q1-3
FHARR: NANE, EEFL FARB: NaNE, LETR
B&4: KA 2020 FRARLAE, 2HFHRFRL B%5: A 2020 5 AR SR T A EFRL
ERUES - === FEAAEE WERRE e 50w g B &
ys 3 R -— e = [ R
50% - 30% - R %R F o S
40% - \_/——/ 25% -
20% . \_/_*
30% -
15% A
0, 4
20% 10% -
_/
10% 1 - e e 5%+
0% T T T T T 1 O% - =T = ==5==
2020 2021 2022 2023 2024  25Q1-3 2020 2021 2022 2023 2024 25Q1-3
TR RR: NEANE, ERFR TR kR NEANE, 4
B %6: 4 %4% PE-Bands B&7: 4% %41% PB-Bands
(AR ) (AR )
—_— AT — A
202 165 -
52 4 . mee—- 40x 124 4  F TEITETN gl mee--- 8.5x
— — — 30x - - = 7.2x
101 25% 83 5.9x
20x 4.5x
51 41
15x 3.2x
0 T ] 0 T "

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

FAH KR Wind, £ &5
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2023
9,175
2,065
1,528
94.46
16.68
2,411
3,059
3,602

517.07
106.80
22.38
2,955
12,777
3,421
269.78
1,159
1,992
1,194
610.70
583.54
4,615
161.38
406.43
3,128
4,535
8,000
12,777

2023
1,430
1,694

130.82
86.47
(71.53)
(310.12)
(99.67)
(4.45)
(70.30)
(70.00)
135.85
(613.18)
110.79
0.00
0.00
133.71
(857.68)
860.49

S )

2024
12,368
2,534
1,654
126.61
16.96
3,234
4,803
4,236
525.44
127.32
37.22
3,546
16,604
5,902
453.37
1,778
3,670
1,558
924.92
632.76
7,459
186.48
531.41
2,978
5,518
8,958
16,604

2024
2,745
2,211

135.48
24.95
(154.66)
542.95
(14.39)
(1,503)
(428.88)
(22.27)
(1,052)
(809.83)
183.60
314.22
122.06
(150.85)
(1,279)
539.60

G e 55 AR HTIF W] R IR B — 3 7,

2025E
12,425
3,326
1,760
40.00
163.24
4,236
2,900
4,186
652.51
43273
42.45
3,058
16,611
4,364
524.40
1,635
2,204
1,412
754.62
657.84
5,776
309.20
536.16
2,973
7,202
10,526
16,611

2025E
722.04
2,806
123.66
88.01
(227.08)
(1,787)
(281.71)
1,264
(260.46)
(127.08)
1,652
(1,194)
71.03
(170.29)
475
(4.75)
(1,095)
792.09

2026E
15,937
6,246
1,882
57.89
54.30
4,797
2,900
4,340
784.02
620.09
46.67
2,889
20,277
6,154
453.37
2,710
2,990
1,248
570.18
677.84
7,402
447.66
536.16
2,973
9,101
12,427
20,277

2026E
4,495
3,166
228.04
43.75
(131.51)
1,280
(91.75)
(170.40)
(169.26)
(131.51)
130.36
(1,404)
(71.03)
(184.44)
0.00
0.00
(1,149)
2,920

2027E
17,696
6,732
2,086
56.21
199.27
5,722
2,900
4,435
915.42
708.25
49.88
2,761
22,131
5,616
453.37
2,390
2,773
1,050
372.52
677.84
6,667
610.11
536.16
2,973
11,330
14,854
22,131

2027E
1,914
3,715
215.61
3.64
(131.40)
(1,795)
(93.69)
(98.84)
(176.88)
(131.40)
209.44
(1,329)
0.00
(197.67)
0.00
0.00
(1,132)
485.94

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok 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)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
17,507
9,885
9.72
3,887
583.18
86.47
(141.57)
183.47
71.53
1,806
12.31
5.45
1,813
118.57
1,694
79.07
1,615
1,935
3.97

2023

22.85
41.67
41.28

43.54

9.68
20.76
41.97

36.12
(9.82)
2.68
1.49

1.53
12.73
10.47

3.01
2.67
14.92

37.50
7.57
30.24

o%%
1]

2024 2025E
24,710 32435
13,918 18,417

18.04 23.68
5,570 7,451
868.73 1,103
24.95 88.01

(148.41)  194.61
128.72  180.00
154.66  227.08

2,377 3,030
2.92 2.92
31.49 31.49
2,348 3,001
137.22  195.09
2,211 2,806
96.69 12272
2,114 2,684
2,467 3,116
3.99 5.01
2024  2025E
41.14 31.26
31.64 27.47
30.93 26.92
4367 4322
8.95 8.65
24.18 25.90
4131 4053
44.92 34.77
(759)  (13.62)
2.10 2.85
1.13 1.50
1.68 1.95
15.53 19.00
9.48 10.79
3.94 5.01
5.12 1.35
16.71 19.63
28.64 22,57
6.76 5.75
23.40 18.61

2026E
39,157
22,271
28.58
9,020
1,370
43.75
242.77
80.00
131.51
3,415
2.92
31.49
3,386
220.11
3,166
138.46
3,028
3,541
5.65

2026E

20.72
12.71
12.83

43.12

8.09
24.59
56.12

36.50
(35.97)
2.59
1.56

212
21.50
10.25

5.65
8.38
23.18

20.00
4.87
15.53
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2027E
45,641
25,937
33.32
10,514
1,607
3.64
287.54
80.00
131.40
4,002
2.92
31.49
3,973
258.25
3,715
162.45
3,552
4,055
6.63

2027E

16.56
17.18
17.33

43.17

8.14
24.02
50.37

30.12
(34.38)
3.15
1.83

215
23.00
10.17

6.63
3.57
27.70

17.05
4.08
13.43
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AA, Bih g, BATE, #AL, ZAUBL, 2HIE9A KIRE AT & K 69 UL B A 1 R IR T AT T AT ARG IE A R K AT A B9 A
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGUE, EibfZ UL E, TH R E S 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 RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
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
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 ERIERRIREAAXAR TRAEED 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, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH 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
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
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 HSATIREAR . FiTE, AL, FALHAARMEALH R RAREPTIR BTG IERR EITAG S EAR
FF RN o T B AD KA G R IR B A AR G IE R B AT AT AT A0 £ 5 A 5 0 AT P ATH A6 “ A8
XAE” 04 FINRA Z LT AT RE AR R o AT ITARSE B ALK OGN NA BAIRE /) RIFFHW, 0FERA
e ) AL ARAT Ak S a9 N

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

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) KT, FTRARAHTEFIBFZIER (RLAF). 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERZEIIMBLZER, LAIER Fidedl) AN S R AIRE R R EETE, o R B2 IEFAEIG,
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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

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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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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE% 5 A : 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



