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20254 10 A 31 H | T EAH B

NN ZEF kY 25 4 1-9 A LB AFAE A 117.8/9.2 1L, R
Fb+1.6%/+30.9%, Q3 AL A/JaH4% 4] 43.9/0.2 1z T, F)H+18.9%/+1.4 1L
T, Q3 k4T FHMIAM (0.2 121) , T2E THAEREBIKARZEA R
A BRI, RAVAR NS FEHIFL 5L LB e m KL%, AEKBL
5 BE AR E, SANKERHTAFIAPRYREK, HH “EN7,

RREHBEEHE KT Q3 KARFRRE K, LA R THE
25Q3 NN 43.9 1L, Fl/EFH+18.9%/+12.2%, 4% 10.8%, Fl/
I b+3.1/-3.5pct, AR FILRA T Eh T AKMBHZRLEK, £4]
FEIL TR EETF ERBNR TSI h. B20FR, RE10H 258,
P 5.0mm &k & #/2.0mm R AL BN AR H A 65 ek, 13 T/
A, FlH-3.8%. +6.1%, FEHBMAE AL, 12K IIBNHE LTS
A2h B 8 Q4 BARE ) =25t

IEFRAERILAZ TR, 22RALAELLE

25 AT =& N 8 Bl 9 B & 9.0%, Flrb-3.4pct, H P4 EIE I RIS
®AEA 1.1%/1.7%/3.6%/2.6%, [ t-0.1/-3.4/-0.5/+0.6pct, & % A F
KT M £ 22 F A S ARAFF R XK ALK R KA RIR 2 B AR, 8 AT 3
HiNGG e R . 25 FAT=F B 2T R4 A4 R 10.6 LT, FlH+255.7%, Q3
A TALT, R+111.6%, 28 RALAAEXEIEH T LERHN S
KK RARY L, MAFARBREHHNTFRZENHR, BEF S EA
RlRoR Y, AN AREBE TSR PR, RMAT N2 TGN
ERAPRELEREALY,

O AR IGREIKERFZFHERKDE, XEZRAAELE
EERER%IT A, 256 5 19 A FHEIFFLIA T @MREL
-5.5%/-18.9%/-15.3%, % 1-8 J] ¥%i%-0.8/+0.6/+1.7pct, MH 9 A% J 5 &
RIMARFE LA, 48R 2R HRIBTRKDE., 9 AR R (EMIT
WARME K T E (2025-2026 F) ) , R EBRERAAE K KR, FRAHF
EE R, AR ELERZARNEHALERA D TROQAX ] FHT, &
AR S FURALE KRB N EMEBFF S LS, A2k BIT LTS
B E,

B AN 5 4E4E

FAMVHBA TN, FAN NS 25-27 SF2484 4] 10.1/9.5/13.6 LT, 3K
BPS # 5.3/5.5/5.8 . 7T d —&MAAHME 2 25 F 2.0xPB (AT
1.9x) , FRENIXREBIRABHETTE, HEREERKLRKE 2K
&, ANRAEALHENITLESRKBKE, 47258 25 5 1.7xPB, HAR
#9.01 T (4714 8.48 =, A F 254 1.6xPB) , %44 “EN” ,

KT HIBMA KRR TR, ®ZFERLTH, LRABRSIKTAH.

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

BFIPE (AH): EN
B AR (AR ) 9.01
E S B R

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

EER*
SAC No. S0570524110002

7R
wangxijie@htsc.com
+(86) 755 8249 2388

*# R
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

BEZR*
SAC No. S0570525040003

A5 R
fanxingchen@htsc.com
+(86) 10 6321 1166

E AR

AN (ART #KZE 10 A 30 H) 7.21
AL (AR T A7) 19,349
6AMAFHERIH (ARTEF) 221.35
52 A& (AR T) 4.94-7.40

B AR

S |

(%) #5300

23
10
®

(15)

(28) -
Oct-24

Feb-25 Jun-25 Oct-25

AR R Wind

ZE MR HBARE FHE

4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 15,649 15,424 17,138 20,000
+-% (0.21) (1.44) 1111 16.70
)3 B AN 8 40 38259 1,012 94595 1,362

(87)

+-% (78.15) 164.61 (6.56) 43.98
EPS (R #f # %) 014 038 035 051
ROE (%) 183 467 432 6.03
PE () 50.57 19.11 20.45 14.21
PB (4%) 145 136 132 124
EV EBITDA (%) 1422 947 10.06  8.31
& EE (%) 062 262 244 352

AR A AN, LRI LTAN
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WAL J::&iin EPS (%) PE(x) PB
B FRA NEEMR (L) () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600660 CH  #&#E # 35 1,760 67.45 2.87 3.67 4.19 4.85 23.48 18.37 16.09 13.92 4.29
0868 HK 13 X 415 9.38 0.76 0.55 0.67 0.78 11.21 15.50 12.66 12.09 1.07
600585 CH  #3f KR 1,238 23.37 1.45 1.79 2.00 2.18 16.09 13.04 11.67 10.71 0.64
601865 CH  #& % 4% 436 18.61 0.43 0.31 0.62 0.95 43.32 59.95 29.98 19.50 1.95
ki 23.52 26.72 17.60 14.10 2.00
Er CTHN G ZAVR R 6 Wind —BCUAME; BRI S TAEA RN AL A BT, {2 EPS #LMAAR T L;
FARR: Wind, # &5
B%2: #EHLH PE-Bands B%3: #MELH PB-Bands
(AR ) ‘ (AR )
ARIEE A
24 4 15
rs
- |-|
18 f===1 i-"‘_i ----- 30x 12 -———- 28X
|
- = ____L_Ij_‘L = = = 25x - 2.3x
| M | == 0x 1.8x
P p 15x 1.3x
6 ~_ 4
== 10x 0.9x
0 T | 0 T !

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

FA R R Wind, &R

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

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

FrtRR: Wind, %A%
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2023
9,054
3,692
1,356
56.17

224.03
2,013
1,713

22,861
45.39

11,773
2,112
8,931

31,915
6,721

352.91
2,906
3,462

10,261
8,063
2,199

16,982
1,383
2,684
2,471
8,389

13,549

31,915

2023
1,543
1,722
1,299

163.00
(3.73)
(1,945)
307.75
(5,389)
(5,377)
(2.00)
(10.13)
4211

(705.21)

4,395

0.00
(30.81)
551.86
373.71

S )

2024
9,154
3,203
1,957
56.38

215.90
2,073
1,649

25,474
45.37

18,298
2,148
4,982

34,628
8,332

954.87
2,997
4,380

11,903
9,678
2,225

20,234
1,051
2,684
2,645
7,895

13,342

34,628

2024
911.82
264.01

1,666
329.44
(11.79)
(1,587)
250.91
(3.122)
(3,132)

0.00

10.12

1,731
601.96

1,615

0.00
173.48
(660.03)
(506.73)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
8,564
3,157
1,308
54.56
217.71
2,019
1,808
24,003
48.99
17,182
2,340
4,433
32,567
7,925
833.89
2,914
4,176
9,671
7,446
2,225
17,596
737.43
2,684
2,645
8,244
14,234
32,567

2025E
3,018
698.59
2,121
220.17
(11.79)
449.31
(458.61)
(138.33)
(617.89)
(3.62)
483.18
(2,926)
(120.98)
(2,231)
0.00
0.00
(573.72)
(46.04)

2026E
10,221
3,508
2,319
68.71
264.07
2,366
1,695
24,159
53.14
17,254
2,542
4,310
34,379
11,419
3,596
3,420
4,404
7,842
5,617
2,225
19,261
444.25
2,684
2,645
8,570
14,674
34,379

2026E
2,245
652.77
1,969
216.42
(11.79)
(627.02)
46.00
(2,112)
(2,087)
(4.15)
(21.72)
218.00
2,762
(1,829)
0.00
0.00
(714.50)
350.71

2027E
10,942
4,093
1,914
75.14
298.17
2,677
1,884
25,176
55.79
17,997
2,711
4,412
36,119
14,315
5,644
3,866
4,805
6,219
3,994
2,225
20,534
22.13
2,684
2,645
9,040
15,563
36,119

2027E
3,991
939.85
2,155
258.92
(11.79)
595.68
53.70
(3,160)
(3,136)
(2.65)
(22.18)
(244.86)
2,048
(1,623)
0.00
0.00
(670.21)
585.86

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
KARS (%)
EXIES

ERiES

ROE

ROIC

2 ]

KA AR (%)

H AR RE (%)
A E

A F

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 (1%)

2023
15,683
11,763
179.64
171.22
841.54
163.00

(153.16)

0.00
3.73
2,012
18.94
58.48
1,972
250.11
1,722
(29.00)
1,751
3,434
0.66

2023

17.80
41.60
32.97

24.99
10.98
11.53

9.87

53.21
50.49
1.35
0.84

0.56
14.57
4.96

0.65
0.58
5.05

11.05
1.43
8.23

o%%
1]

2024 2025E
15,649 15424
13,222 13241
170.70  168.25
189.73  187.00
79752  786.64
32044 22017
(256.53)  (154.24)
0.10 0.10
11.79 11.79
29215  766.77
16.71 16.71
48.13 48.13
260.74 73536
(3.27) 36.77
264.01  698.59
(118.58) (313.76)
382,59 1,012
2,239 3,062
0.14 0.38
2024  2025E
(0.21) (1.44)
(85.48)  162.46
(78.15)  164.61
15.51 14.16
1.69 453
1.83 467
244 4.04
58.43 54.03
79.71 50.67
1.10 1.08
0.68 0.65
0.47 0.46
9.45 9.45
4.48 4.48
0.14 0.38
0.34 1.12
4.97 5.30
50.57 19.11
1.45 1.36

14.22 9.47
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2026E
17,138
14,188
186.94
207.77
925.44
216.42
(171.38)
0.10
11.79
773.19
16.71
48.13
741.78
89.01
652.77
(293.18)
945.95
2,911
0.35

2026E

11.11
0.84
(6.56)

17.21
3.81
4.32
3.58

56.03
63.00
0.90
0.56

0.51
9.45
4.48

0.35
0.84
5.47

20.45
1.32
10.06

2027E
20,000
16,319
218.16
242.48
1,080
258.92
(200.00)
0.10
11.79
1,099
16.71
48.13
1,068
128.16
939.85
(422.12)
1,362
3,463
0.51

2027E

16.70
42.19
43.98

18.40
4.70
6.03
4.80

56.85
60.47
0.76
0.47

0.57
9.45
4.48

0.51
1.49
5.80

14.21
1.24
8.31
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AN, TR, TEAR, A, 2R, #ZIEVRIREPTE KOG, E M BB T 9 AT )T AR 891 5 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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 . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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 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 HBIERGT ZEINT. ATITAR AT L 530077 T AR R 20l B A& F 89 & LS BUR — B89 33T
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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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 HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE 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,

(EH-EL2URERE

o PMIMAT R, TEAXR, FH. BEREIAARMIALTH RIERKIREHRAGITGIEARRITANGBAR, £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FBENGIERINTALR, OEBRERGRE (OEFAS) RRIEAFRNFENGIERFTATRL, 931K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). 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 .
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

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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REEREE

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 (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 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



