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Y 4) . HEF AR, B IAAFREF, RMNTAAERM, Mt 25-27
4F EPS 0.46/0.62/0.72 . (3 AT:K-20%/-14%]/-13%) , %% 26 Tt/
3] PE 314 20x, /3] 24-26 5544 CAGR (70%) & F T w3 35944
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T (ARTET) 12,807
6 MAFH A MBI (ARTFAET) 231.47
52 BhAs sl (AR T) 16.16-32.69
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Oct-24 Feb-25 Jun-25 Oct-25
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FLHN (F7) 4,844 5464 6,206 6,966
+-% 19.63 12.80 1358 12.25
)3 B AN 8 %A 113.62 233.89 313.96 369.40
(a7)
+-% 79.10 105.85 34.23 17.66
EPS (R # #ii#) 022 046 062 072
ROE (%) 258 529 670 7.37
PE (&) 112.72 5476 40.79 34.67
PB () 290 279 263 247
EV EBITDA (4) 27.29 17.75 1442 1256
ML AE (%) 037 037 037 037
FRRR: AT AE, ERTRTN
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A PE (42) EPS (%) 24-26 %
28] | AR 2 8] R AL (87 L) 2023 2024 2025E 2026E 2023 2024 2025E 2026E ##] CAGR
AR S 603317 CH 12,141 27 19 19 17 0.43 0.59 0.59 0.66 15%
EA=E 300973 CH 7,097 95 26 20 17 0.43 1.58 2.02 2.42 78%
ARG A% A 605499 CH 148,713 55 44 32 25 5.10 6.40 8.73 11.09 30%
A 55,984 59 30 24 20 1.99 2.86 3.78 4.72 41%
WP 1] 8 12,141 55 26 20 17 0.43 1.58 2.02 2.42 30%
E: HAERE 2025 4F 10 A 30 B, T &) A A ALK A Wind — 2
FH kR Wind, &£
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2023
3,708
2,396

107.51
19.07
340.13
533.00
313.03
3,124
0.00
1,482
135.47
1,507
6,833
1,793
994.65
249,66
548.26
737.39
423.19
314.20
2,530
0.00
513.79
4,709

(401.44)
4,303
6,833

2023
279.15
79.76
188.81
25.39
(52.50)
64.02
(26.34)
1,368
(293.85)
1,593
68.95
(591.31)
(361.39)
423.19
(0.00)
(250.27)
(402.85)
1,054

2024
3,631
1,106
129.05

24.55
202.80
573.67

1,596

4,090
0.00
1,852
201.86
2,037
7,721
2,147
1,235
341.52
570.62
1,165
683.43
481.15
3,312
0.00
512.05
4,821
(434.86)
4,409
7,721

2024
530.73
113.62
253.40
50.20
(53.53)
132.39
34.64
(2,009)
(382.46)
(1,715)
89.15
194.73
240.29
260.23
0.00
111.91
(417.70)
(1,294)
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2025E
4,063
1,246
137.80
24.66
409.63
649.41
1,596
4,145
0.00
1,956
203.50
1,986
8,209
2,570
1,488
311.85
770.40
1,033
551.97
481.15
3,603
9.75
512.05
4,821
(293.34)
4,596
8,209

2025E
388.75
243.64
239.74
145.25
(88.00)
(141.57)
(10.31)
(189.56)
(252.37)
0.00
62.81
(57.74)
253.09
(131.46)
0.00
0.00
(179.37)
141.44

2026E
4,229
1,416
165.29
31.24
285.97
735.16
1,596
4,233
0.00
2,073
208.35
1,952
8,462
2,675
1,503
427.79
74425
902.29
421.14
481.15
3,577
22.83
512.05
4,821
(103.37)
4,862
8,462

2026E
721.32
327.04
269.83
147.69
(98.00)
84.15
(9.39)
(242.56)
(309.96)
0.00
67.41
(309.51)
14.83
(130.83)
0.00
0.00
(193.52)
169.25

2027E
4,704
1,589
174.91
31.51
494.82
817.85
1,596
4,308
0.00
2,168
216.40
1,924
9,012
3,020
1,685
401.83
933.12
769.86
288.70
481.15
3,790
38.22
512.05
4,821
120.15
5,184
9,012

2027E
587.41
384.79
310.48
147 57
(98.00)
(148.97)
(8.45)
(270.41)
(331.01)
0.00
60.60
(143.65)
182.13
(132.44)
0.00
0.00
(193.35)
173.35

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
4,049
2,865
26.68

938.75

148.15
25.39
(6.82)

(26.69)
52.50
84.11

3.23
3.55
83.78
4.02
79.76
16.32
63.44
295.20
0.13

2023

(16.16)
(62.84)
(53.15)

29.24
1.97
1.85
3.20

37.03
(20.68)
2.07
1.52

0.57
35.07
11.46

0.12
0.55
8.44

201.88
2.98
39.69

o%%
1]

2024  2025E
4,844 5,464
3,473 3,839
27.21 30.69

92197  897.16

268.78  339.69
5020 14525
(243)  (274)
17.08 17.08
53.53 88.00

16353  306.28
11.27 19.67
13.81 1.10

160.99  324.85
47.37 81.21

113.62 24364

0.00 9.75
11362  233.89
452,94  696.70

0.23 0.46

2024  2025E
19.63 12.80
94.43 87.29
7940  105.85
28.29 29.74

2.35 4.46

258 5.29

3.66 8.51

4289 4390
23.15 22.03

1.69 1.58

1.27 1.12

0.67 0.69

40.95 4095
11.75 11.75

0.22 0.46

1.04 0.76

8.64 9.01
112.72 54.76

2.90 2.79

27.29 17.75

2026E
6,206
4,346
34.86
987.97
373.41
147.69
(3.11)
17.08
98.00
412.32
24.83
1.10
436.05
109.01
327.04
13.08
313.96
838.64
0.61

2026E

13.58
34.62
34.23

29.98
5.27
6.70

10.64

42.27
14.96
1.58
1.15

0.74
40.95
11.75

0.62
1.41
9.53

40.79
2.63
14.42
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2027E
6,966
4,874
39.13
1,088
41217
147.57
(3.49)
17.08
98.00
492.44
21.71
1.10
513.05
128.26
384.79
15.39
369.40
954.34
0.72

2027E

12.25
19.43
17.66

30.03
5.52
7.37

11.47

42.05
11.66
1.56
1.08

0.80
40.95
11.75

0.72
1.15
10.16

34.67
247
12.56
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H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R 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,
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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
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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
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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
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