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HERHR FH B
20254 10 A 31 H | T EAH A

NE]NE 2025 F=FFIR, 25 F Q1-Q3 H UL/ E %A Je k4 A
609.5/215.1/214.9 12, F)tt-10.3%/-13.7%/-13.4%; 25Q3 & &ik/)3 5%
#/4=dE4F) 81.7/20.2/20.2 12, FlH-52.7%/-65.6%/-65.8%. ¥ /N3
TR E Rk, RSB RKIEE; Q3 A TIAAFEH R, BT %)
. MBEAER, NAZHEFERES, ANETHRAREE, K EH
Tk, NIRRT AR T, L ST E, H 10 Bk KA LA 25.78 T, A3t
Pk R A A 100 1271, NE RIS, BRBRERKE. RMNFAH
WA AR EREA L5, RETHHH, FERESMMER; F
KA, N SBMMEARE, THAERERN, SREREA LIS,

PREYyRFHEBREE, REXETHFE

B, Q3 2T KBk, NAMFREREME, BEAEELAK, BR
p kBN AS, REBRERF, T 2N &AL, SATH A
B B GRS KT 1618 F R ALY KA B, 1618, 39 £ A
RIR TR ERRIEK; 45 A0 68 B EARIR VAR ML 69 29 & B — L
MO LKA TR TR, E;, BRIRERIN D ERHH, SR T
THEF N, BARARFRMFRELRRR, ST A, Eilg,
BROR BT AR CZE R IR, RALLRR L, ERTH L ESREIR,
R IVE BRI FRIFE K, Rl R E%,

Q1-Q3 LA £ R b-2pct, BAIRH H KR

25Q1-Q3 £ A1 ER-2.1pct £ 74.9% (Q3 F-13.5pct £ 62.6%) ;
25Q1-Q3 4 & # A £ F 1t-0.6pct £ 10.9% (Q3 Fb+1.1pct £ 15.1%) ;
25Q1-Q3 #32 % M £ Bl rb+0.2pct £ 3.8% (Q3 Flt+3.2pct £ 7.2%)
Q3 % M4 AR ; 25Q1-Q3 #t.4 & M w5 Hb+0.6pct £ 15.0% (Q3
Bl t+0.6pct £ 15.5%) ; &% 25Q1-Q3/Q3 13 #4 4] % F tk-1.4/-9.3pct
% 35.3%/24.7%. stob, 238 25Q3 #iE @ 71.4 ot (R-74.7%) ;
%A 4R-28.9 10 (B -117.65%) - 25Q3 K, 4 8] 4F fi 14 96.5
L, FHIERES #1+21.9/-8.5 12T,

RpHEK, TREE, fH “EN” K

ZFEGTRKEATA, RMTAZAFRMN, Wit 2527 FELIEAA
770.7/773.0/813.6 1z ( # #T *k -16%/-19%/-19% ) , | & % A
-13.6%/+0.3%/+5.2%; T8 25-27 5 EPS % 6.74/6.78/7.16 7. (¥&AT:X
-19%/-22%/-22%) , %% 7T b\ 8] (AR3E Wind — & HH0) 1614 26 F 16xPE,
VA 3RS b 1 Sk, 4 F ) 26 F 22XPE, B AR 149.16 T (ATA 166.40
T, F 254 20XPE, TN SE{E 25 F 17XPE) o &AVAH BAR R S
ARG, THAFEREEN, EMRTEREZ, A58 iis iR
£, deH “ENT

R : ATRIEF B, HEERKREAN, o2l

Fﬂ
)

o

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

BIPR (B4) EN
B ARt (AR H) : 149.16
% RA AR

SAC No. S0570520100001 gongyuanyue@bhtsc.com
SFC No. BQL737 +(86) 21 2897 2228

R#EF
SAC No. S0570523100004
SFC No. BVO704

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

E AR
AN (ART KZE 10 A 30 H) 118.47
AL (AR T A7) 459,854

6 NA-FH AR (ARTET) 2,537
52 B AT B (AR T) 117.28-162.24

FR M & B
— AR
(%) 7 %300
23
13
2 I Q
©) \w«
(19) + : Y .
Oct-24 Mar-25 Jun-25 Oct-25
FH KR Wind
ZE MR HBARE FHE

245K (ARF) 2024 2025E 2026E 2027E
FIA (FF) 89,175 77,065 77,304 81,355
+-% 709 (1358) 031 524
Ja s A 44 31,853 26,162 26,328 27,797

(a7)

+-% 5.44 (17.87) 063 558
EPS (5 # #i%) 821 674 678 7.16
ROE (%) 2434 1929 1873 1892
PE (4%) 14.44 1758 17.47 16.54
PB (4%) 345 335 326 314
EV EBITDA (%) 7.88 1065 9.93  9.66
M8 E (%) 485 485 485  4.85
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ZAR#k (000858 CH) o MM vuaras secunmes
B&1l: Lk
B PE (4%) EPS (L)
8 RAG 4 &) AR (%) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
600519 CH FMFE 1,426.7 21 19 18 17 68.64 74.29 79.50 85.71
600809 CH L i iE 188.0 19 19 18 16 10.04 10.07 10.58 11.77
000596 CH HHRE 151.4 14 15 14 12 10.44 10.27 10.84 12.13
000568 CH DB 129.9 14 15 15 13 9.18 8.56 8.91 9.84
A 17 17 16 15
o A {A 17 17 16 15
E: HAEMRE 2025 F 10 A 30 H, T 8] Z A TR R Wind — &
FHRR: Wind, 485475
B4£2: EH#% PE-Bands B#£3: #HMik PB-Bands
(AR ) (AR )
BRI —_—EiR
265 - 315 -
rmg=dT=
199 { p ==="" - —-—"7 T  eecc-- 30x 237 . ar= o= T = eeee- 7.9x
- — — 25x - = = 6.7
133 20x 158 5.5x
15x 4.3x
66 79
10x 3.1x
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
FH R Wind, E5F R KRR Wind, &AL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
147,182
115,456

42.65
39.62
169.43
17,388
14,086
18,251
2,020
5,188
2,057
8,985
165,433
32,683
0.00
8,864
23,819
400.47
0.00
400.47
33,084
2,791
3,882
2,683
122,994
129,558
165,433

2023
41,742
31,521
982.12
(2,473)
(57.62)

9,402
2,368
(2,932)
(2,957)
0.00
25.40
(16,300)
0.00
0.00
0.00
0.00
(16,300)
22,511

IS )

2024
165,783
127,399

37.35
47.26
144.88
18,234
19,921
22,469
2,082
7,262
2,671
10,454
188,252
51,027
0.00
9,077
41,950
830.92
0.00
830.92
51,857
3,110
3,882
2,683
126,721
133,285
188,252

2024
33,940
33,193

1,219
(2,834)
(75.20)
541.04

1,895
(2,642)
(2,666)

0.00

24.09

(19,622)

0.00
0.00
0.00
0.00

(19,622)

11,676

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
143,417
110,428
31.78
27.83
126.74
12,892
19,911
24,095
2,202
7,709
2,939
11,245
167,512
25,343
0.00
6,600
18,743
830.92
0.00
830.92
26,174
4,210
3,882
2,683
134,881
137,129
167,512

2025E
5,323
27,263
512.87
(3.347)
(62.00)
(19,882)
837.30
(2,913)
(3,158)
(119.91)
364.74
(19,381)
0.00
0.00
0.00
0.00
(19,381)
(16,971)

2026E
171,688
133,463
37.56
47.50
145.72
18,074
19,920
24,129
2,372
8,278
3,263
10,216
195,817
48,531
0.00
8,996
39,534
830.92
0.00
830.92
49,361
5,318
3,882
2,683
143,093
141,137
195,817

2026E
42,279
27,436
522.87
(3,347)
(113.00)
17,951
(171.48)
(271.19)
(551.60)
(170.07)
450.48
(18,973)
0.00
0.00
0.00
0.00
(18,973)
23,035

2027E
157,938
123,317
35.42
31.77
141.02
14,501
19,911
24,677
2,547
8,686
3,642
9,802
182,615
28,681
0.00
7,410
21,271
830.92
0.00
830.92
29,512
6,488
3,882
2,683
151,763
146,615
182,615

2027E
9,622
28,967
532.87
(3,347)
(123.00)
(16,246)
(162.45)
(794.42)
(1,193)
(175.55)
573.79
(18,973)
0.00
0.00
0.00
0.00
(18,973)
(10,145)
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#A1
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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
83,272
20,157
12,532
7,796
3,319
(2,473)
(3.93)
0.00
57.62
42,004
45.35
136.33
41,913
10,392
31,521
1,310
30,211
40,450
7.78

2023

12.58
12.99
13.19

75.79
37.85
23.82
257.65

20.00
(87.03)
4.50
3.97

0.52
2,126
2.50

7.78
10.75
33.38

15.22
3.55
8.59

2024
89,175
20,461
13,041
10,692

3,555
(2,834)
1.67
0.00
75.20
44,200
40.04
76.79
44,163
10,970
33,193
1,340
31,853
42,645
8.21

2024

7.09
5.23
5.44

77.05
37.22
2434
753.35

27.55
(92.93)
3.25
2.88

0.50
2,230
2.28

8.21
8.74
34.34

14.44
3.45
7.88

o%%
1]

2025E
77,065
17,879
11,675
11,406
3,391
(3,347)
(1.44)
0.00
62.00
36,273
2.65
2.40
36,273
9,010
27,263
1,101
26,162
33,228
6.74

2025E

(13.58)
(17.93)
(17.87)

76.80
35.38
19.29
100.70

15.62
(77.96)
5.66
5.13

0.43
2,230
2.28

6.74
1.37
35.33

17.58
3.35
10.65

2026E
77,304
17,788
12,299
11,209
3,091
(3,347)
(1.44)
0.00
113.00
36,475
110.27
4.30
36,581
9,145
27,436
1,108
26,328
33,441
6.78

2026E

0.31
0.56
0.63

76.99
35.49
18.73
472.74

25.21
(90.96)
3.54
3.16

0.43
2,230
2.28

6.78
10.89
36.36

17.47
3.26
9.93
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2027E
81,355
18,712
12,943
11,471
3,212
(3,347)
(1.52)
0.00
123.00
38,569
57.89
4.90
38,622
9,656
28,967
1,170
27,797
35,550
7.16

2027E

5.24
5.74
5.58

77.00
35.61
18.92
127.06

16.16
(80.39)
5.51
4.98

0.43
2,230
2.28

7.16
2.48
37.77

16.54
3.14
9.66
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AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 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

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET 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, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 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 B T E—EHIRE. A K% 0 BARIE A R R RS 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



B0 £ RIE %

f_*&& (000858 CH) Ll | e .'.' HUATAI SECURITIES

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 NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERREZITANGEAR. TFIF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R
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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
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