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AL RS RS

HERHR
2025410 A 31 B | +E A

NEFI0 A 28 AW =FR, BARANGEAS, EMEZTARESHE,

S BFE 5 THHRR /’L—if—gxlgl W AR K PR T S 5%)?’&7}'\5’1/3%&/\
1, mﬂ‘fﬁ’“gﬂmﬁ&.&iﬂ”ﬁﬂ‘, % AT Eaettib 5%, GEMERPITE
B, FRAMELEF BT, AEARETRLIDEE, %4 B P4

AR IAE BN BT IEF)
NEAREB BRI LS M EFERAE R ETITLG LR, B F >
R R — R AR E — R , HERA E B B R A ES A . 2503

K e &S 4.83%, BRI (FI/3RH+0.16/+0.51pct) , Aok
HFRIBANT o B P EMER, EFRRAR, EPFOET i*'ﬂﬂ’i J A%
-ﬁt‘ b Iid % AR TFAR, B afEg LR, hRid b 35 E A

o KRBT NS UG KHEARFK, R ETLKIE P oy E4F.

Q3 HHERGHE DL/ ARE RIS E

N8 10 A 28 B KA =&, 25Q3 A&k 10.62 12T (yoy+22.24%,
qoq+17.38%) , V3#4#] 5676.10 77 = (yoy+120.61%, qoq+80.15%) -
Q3 #AIR IR G TN, REZABNERGFHEAERA, 25Q3
%%$%16u%,W%wﬂmMﬂ5@a,%%ﬁi%%ﬁ%%%ﬁﬁi
BHENERG. 25Q3 %A1 EH 533%, F/FIL+2.33/+1.86pct. 25Q3
R % R EA 10.03%, F/3R6-0.08/+0.42pct. AP )5 L& N 845 F
#H—FREG. FRRERA, mRE AT, BARIFLEHES L,

&, & S W XY
£, et EEEARRBSHRE

RE A I B A S E A,
N8 9 A KA 2025 FRE MR BT R E

FAR 239 AT 216 i (b sl BRI AR 0.70%) , A A FHEHZ
AN, RN FERT K. b, 9 A RREEKIT, RETELENY
S5, HEFT “HRENAGBSAZMMHAR" | “REREHFERE

FRAERTE (=) 7 BANRARSH T2, AT EEk = kA A,
A RBE P& Ko

B AR 5 4EE

FATTF AN 8) 25-26 )34 )i (-34.90%/-41.72%) # 1.63/2.01 1.7,
M 27 F )3 E% AR 2.31 10 (ZF 4 43% A 42.15%) , 5 EPS
% 0.53/0.65/0.75 T. TAEZERE B GMAE % b, ZRAAER
FiE— G, Bm Tl 25-26 Sl A3k, LA RMBIE%. TN ) 26 F
Wind —Z F#0 PE #1444 29.13 42, # B2 8 &k T ks R AR &%
Ak, BATWRIRE P REAE, TETLAERS, ExALiTAZELL
MEMN, 4T 8] 26 4 34 45 PE 4648, LA B 4= 4 22.01 T (3714 14.98
T, R 24 5 24 4% PE) .

AR #ARAE B W ERATM, N iTERINAK, TkTF A,

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

BFEPE(BH): £
AARH (AR ) : 22.01
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

Tk g * AR R
SAC No. S0570524040001 chenshuang@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR &ZE 10 A 30 ) 19.94
AL (ARTBET) 6,181
6 NA-FH BRI (ARTET) 167.96
52 AL E (AR T) 13.58-23.00
FR M & B
—_— A
(%) P %300
29
16 '\
2
(12)
(25) =
Oct-24 Feb 25 Jun 25 Oct 25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 3,333 4,066 4,664 5,267
+-% 1473 2199 1472 12.92
3 B #8441 80.47 163.26 200.66 231.14
(87)
+-% (43.25) 10290 22.90 15.19
EPS (& # #i i) 026 053 065 0.75
ROE (%) 476 927 1065 11.36
PE (4%) 76.81 37.86 30.80 26.74
PB (4%) 363 340 317 291
EV EBITDA (%) 28.41 20.23 16.87 1451
MEE (%) 085 113 098  0.99
FARR: A NE, EEFRLAN
1
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B A I M) Fe{EE
KB IK
KN FEINENERETF. HRBIAETHESF I, KNT A 25-26 SFINE B
st 25-26 AN K 40.66/46.64 12 7. (AT A 45.74/52.21 12 7.)

2RE, EEITHMETEF LA, N ZRARAERS, 01T 25-26 5 L4 F48%,
18.3% 25-26 F\ 3 £ A £ 45514 14.3%/14.6% (HATIEX A 17.6%/18.5%) .

BA&l: ZAAWRAER

RmA AR AWA CARE) % Yt & (pet)/%
HE 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FRRAN (FF L) 4574 5221 - 4066 4664 5267 -11.10% -10.66%
A% (%) 17.6% 18.5% - 14.3% 14.6% 14.7% -3.29pct -3.99pct
V2 BB A4 FIE (BF ) 250.8 3443 - 163.3 200.7 231.1 -34.90% -41.72%
HHE (%) 5.50% 6.62% - 4.03% 4.32% 4.41% -1.47pct -2.30pct

TH R RN

Bxl: TrAd Ak (Wind —2Z&W#, & ZE 20254 10 A 30 BAKAHR)

R Uik EPS (&) PE (4&)
2 8 R 2 8] B A () (L #) 2025E 2026E 2025E 2026E
300953 CH  Zis#ti 165.20 286.59 2.86 4.42 57.70 37.34
600114 CH iz H 30.35 191.62 0.87 1.08 34.93 28.15
002850 CH  #+ik #1 176.62 483.54 6.54 8.06 27.02 21.91
WiE 39.88 29.13
WA R R Wind, &R
W3R T
HARAEFERERRAL, NAITEEIINRE, T LT EmE,
B&2: A4 PE-Bands B%3: fpiE4y PB-Bands
[N: %) (AR )
Fe JERZAD Feo AL A
48 44 -
by .
! 0
36 Fe=teveeee emaa 60x 33 1. _I_____.____r—'"'—-'---"'"_lj ----- 5.7x
- — = 50x Fomma—m === T =T =T - = = 4.7x
24 40x 22 1 3.8x
30x 2.8x
12 11
20x 1.9x
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
TR RR: Wind, &% A RF: Wind, SRR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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ALRER
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MK
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2023
2,251
250.81
826.49
8.21
14.07
459.04
692.78
1,380
0.00
748.56
180.66
450.49
3,631
1,454
533.94
654.91
265.03
458.44
298.70
159.74
1,912
4250
279.94
638.78
770.20
1,676
3,631

2023
(132.73)
142.27
119.09
18.42
9.25
(415.01)
(6.74)
(227.71)
(268.29)
38.00
2.58
325.75
385.99
35.55
80.01
(66.63)
(109.17)
(34.64)

IS )

2024
2,347
307.93
797.24
5.22
4.87
550.32
681.20
1,653
0.00
969.81
174.75
508.45
4,000
1,435
156.06
752.11
526.94
819.14
666.79
152.36
2,254
42.09
279.11
626.73
797.51
1,703
4,000

2024
41854
80.83
140.90
25.24
11.61
168.40
(8.44)
(305.58)
(307.67)
0.00
2.09
1.38
(377.89)
368.09
(0.83)
(12.05)
24.06
115.21

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,998
375.64
1,184
11.16
18.24
659.91
749.67
1,818
0.00
1,137
189.41
492.07
4,816
2,239
497.94
934.92
806.10
715.44
563.08
152.36
2,954
42.83
309.96
626.73
891.94
1,819
4,816

2025E
306.95
164.00
142.81
32.63
0.16
(35.96)
3.33
(307.53)
(281.03)
0.00
(26.50)
68.29
341.88
(103.70)
0.00
0.00
(169.89)
67.71

2026E
3,089
430.92
1,089
7.63
8.27
724.19
828.94
1,919
0.00
1,233
208.14
477.56
5,008
2,418
881.02
994.49
542.89
595.43
443.08
152.36
3,014
43.73
309.96
626.73
1,000
1,950
5,008

2026E
165.89
201.56
171.71
37.43
0.16
(248.74)
3.76
(271.80)
(239.39)
0.00
(32.40)
161.18
383.08
(120.00)
0.00
0.00
(101.90)
55.28

2027E
3,733
486.58
1,477
13.59
21.66
835.76
898.43
2,004
0.00
1,312
228.30
462.92
5,737
3,102
1,053
1,180
868.53
469.04
316.68
152.36
3,571
44.77
309.96
626.73
1,118
2,121
5,737

2027E
389.96
232.18
198.97
43.96
(0.84)
(87.68)
3.37
(280.73)
(244.19)
0.00
(36.53)
(53.57)
172.41
(126.40)
0.00
0.00
(99.59)
55.66

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
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)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERIES

EEUES

ROE

ROIC

L8 )

= REE (%)
# R eE (%)
A
A F
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
2,905
2,424
13.80
17.04

143.36
18.42
(4.40)

0.00
(9.25)
145.05
0.15
0.88
144.32
2.05
142.27
0.49
141.79
282.05
0.51

2023

(3.14)
(37.96)
(30.70)

16.57
4.90
8.73
6.80

52.67
40.54
1.55
121

0.87
3.16
3.85

0.46
(0.43)
541

43.59
3.69
24.53

o%%
1]

2024 2025E
3,333 4,066
2,906 3,485
12.35 19.92
16.94 20.33

155.39  174.84
25.24 32.63

(14.07) (4.07)

0.00 0.00

(11.61) (0.16)

80.18  169.36
0.00 0.10
0.63 1.26

79.55  168.20

(1.28) 421

80.83  164.00
0.36 0.73

80.47  163.26

24617  349.73

0.29 0.53
2024  2025E

14.73 21.99

(44.72)  111.22

(43.25)  102.90
12.80 14.29

2.43 4.03
4.76 9.27
4.36 7.61

56.36 61.34

4421 45.77
1.64 1.34
1.22 1.02
0.87 0.92
411 an
413 413
0.26 0.53
1.35 0.99
5.50 5.87

76.81 37.86
3.63 3.40

28.41 20.23

2026E
4,664
3,986
22.86
23.32
200.57
37.43
(4.66)
1.00
(0.16)
207.57
0.08
0.92
206.73
5.17
201.56
0.90
200.66
432.20
0.65

2026E

14.72
22.56
22.90

14.55
4.32
10.65
8.48

60.18
53.42
1.28
0.96

0.95
4.11
4.13

0.65
0.54
6.29

30.80
3.17
16.87

1 IR IE 25
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2027E
5,267
4,492
25.81
26.33
226.47
43.96
(5.27)
2.00
0.84
238.98
0.08
0.92
238.14
5.95
232.18
1.04
231.14
502.13
0.75

2027E

12.92
15.13
15.19

14.71
4.41
11.36
9.35

62.25
48.97
1.20
0.92

0.98
411
4.13

0.75
1.26
6.84

26.74
291
14.51
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AN, XME. AR, R, BIEH ARSI E KA E R T AT AT ARG IE F R EATANANAANE L L
B, AAEFKERHF AL FRIRE TR BEARENRPIT R AN E L LR P BETVEFTIEB, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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 TAE) o AIREPTEITH R AU ARG P AS R T A
AL REERIERRLE P o L XBEVANE R o FRIEFTEBBRAKB A RERNEAZ 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN AR KRG 5.

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. BRHERLANSEEAFHTRAL, FRELMBAiE R RAREAR, FREARIEE R E 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,

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 G5B RRN, EARENIBOIERARBTAFOREEEIRELOAEXR, 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, 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
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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, 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-Z2REHE

o DATIRRIR . A TIR. ThRAAFAKALH A2 RIRE TR BAIAR G IER R AT A B EAR . EF R,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAFA KRS T TRE 6
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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
%R &) % 32C K09 o R LA RIE A NI E RN S & B FEO1E B 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: 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

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



