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BEHFR 4R &
20254 10 A 31 8 | #EA® B

KA A KA = F4R: Q3 E I UL 18.53 12 L (yoy+6.61%, qoqg-2.70%) ,
)2 8% 4] 1.31 12T (yoy-35.40%, (og-37.55%) . 2025 ¥ Q1-Q3 L M&
4% 55.47 {7z T (yoy-10.98%) , 2#& 4 #) 5.32 1¢ T (yoy-45.25%) , =3k
#4) 4.66 12T (yoy-39.79%) . 4iF “IEEF”7 4,

A LF ¥ 25Q3 /8] LA R IR LIS H

BNEZFR, BAF@, N3 25Q3 A% 16.55%, Fk-0.20pct, R
tb+1.78pct, =& F £ AR LA £ 2 R ABRAZNAR LK, 4B SMM #
B, B=FFRBEHNHA 7.30 7 LIk, Rk B 11.91%. L4 F 7Rk
LA AE Sl B AR A BT T e, RAVIRN N 8] = F S BRAL T S4B RA
T, e 7@, ~a =& % RNEA 6.58%, Flk+2.16pct, *
¥b+1.52pct, 2 P45 E % H 566.44 77 T, SR LK 4.72%, & 1 % F 4327.66
7, FRHHEK 14.63%, HFA %KM 7796.01 7 T, FILIEK 21.02%.

3 oh BmiE e E Ko, AFEMRNG e

ZEFBRBRENKRTTZRARE 0T, BHAEERS, KN TIEM
TEALALFHUT ARZMEL G IR E K. BT E Kapph a8k 4
R, TAERBRAZE KK, ARE SMM 48, BARRKRELAESL
N8 A4 okt Z ETFHE 10 A 23 a9 13 Aok A4, FRIFECIE
EEGREN, RPET, RBLATERLHARE ((EB A Fk “&
B EAeR” | R AL R AR AR A RE) (25.10.03) ) , AH HAET Al *F
wAFERERTXT, HM 26 FHETSRKAAMEAES G E, AR
ATV RAE 26 FEAEFEIGRGE G, ZEHTEMNAME K53 L%
NI P AR LA, RFAH A LG RIAFENRSE

AIFERT RAELEAT B B R LG RN

A2 AR 3k, ARABN S S, NS BATARA ARBRAZ ZRE 3 A ek/F, AT
A L F = 900.00 7 vk R E S, N SRR IR LS 1 ek
09 4 &, %8 B8 S SR AR 42 A BT B TS R B0 3% R TR T A . RERE AR &
e, N e MR B AEWEFEIN LR E, sl s Bk E
AR R EF, FMIMA L S, N HSE KT HFIEH B, TErHik
T SHLEM), AR N S A RS £ E A 102 R, b K EAF 50
M, THETFTARENFARERATE, $RNLE5BAHRHELEF, 2022
£ 2024 F A F 5 A K 5] 8.77%. 11.94%F= 12.32%, &% E4T4A #4550
o B) b By 37 3R T o

B AN 5 4E4E

FIRBEN AT R AN ) oF LG KA R4 H, KA R AT B AT
M, N 8] 25-27 4 EPS 4 Al A 1.72. 2.41. 3.12 7. #HBHyE10 %k,
ARk AR 3 T e 8] 26 4 Wind — & A0 PE 3418 12.5 4%, 429 Bk T
PN 8] 26 4 Wind —E A PE 344 28.7 42, ARAIFM A 5] 26 F45M%
AR B AT B AR AR S )3 B4 AV A A 6.1416.87 1L, 4T N8 26 F4F
Rk A PE %4 12.5/28.7 4%, 3t % B 4R# 50.79 7. (#T44 38.39 T,
3t 25 S A4EARIAE 2 AR PEL12.2/35.0 15) , R HIRA,

R4 AT T2, A G ERT B #RTATNE,

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

BFRE(BH): ¥
B AR (AR F) : 50.79
eSS R R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

BRE* HER
SAC No. S0570522030001 maxiaochen@htsc.com
+(86) 10 6321 1166

P9 &1
AR (AR T HZE 10 A 30 °H) 45.82
T (ARTET) 24,702
6 ANA T AR (ARTEZ) 435.05
52 F##&siE (AR T) 29.67-50.00
B AR E
A AH
(%) 7 /%300
30
17
31
(11)
(24) + . . .
Oct-24 Mar-25 Jun-25 Oct-25
F#R K : Wind
ZE MR HBARE FHE
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 8,074 7,882 9,404 10,704
+-% (33.76) (2.38) 19.31 13.82
J3 B AN 8 %A1 1,043 928.08 1,301 1,680
(a7)
+-% (69.37) (11.06) 40.21 29.14
EPS (5 # #i%) 1.94 172 241 312
ROE (%) 847 715 929 10.98
PE (&) 23.67 26.62 18.98 14.70
PB () 200 190 176 1.61
EV EBITDA (4) 12.40 1370 941  6.76
MEEFE (%) 1.09 113 158 204
FRRR: AT AE, ERTRTN
1
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B 4%2: K%M PE-Bands

A HUATAI SECURITIES

BE&1l: TN 4&Ek
B R 28] R AR PE (2026E)
002318 CH A AR 13.1
000708 CH PAZ 4R 11.9
ki 125
002460 CH AL ) 24.6
002738 CH + B R 32.7
601600 CH F34E 28.7

E: HAEME 2025 410 A 30 B, F A Wind —&HH

AR Wind, &R

B43: K*%#H# PB-Bands

(AR ) (ART)
KM A
283 - e 153
A =
[} [}
212 :., - :----' = 25% 115 - ——-B.1X
= - ]
1 - -= - — — 20x - — - 49
142 'j_\“—-.--, 15x 76 3.7x
(! 10x 2.5x
71 A ——— 38
— - 5x 1.2x
Ca k)
0 T T T T T ] 0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FAH KRR Wind, £ HZHR FA R Wind, &L
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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ALRER
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TEFEEN
HAbzENe
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2023
11,808
9,440
153.67
0.97
30.39
1,096
1,087
3,698
276.45
2,825
311.91
284.85
15,506
2,099
0.00
881.24
1,218
131.13
0.00
131.13
2,231
294.83
539.10
2,589
9,955
12,981
15,506

2023
3,945
3,535
278.74
(257.22)
4563
61.46
281.25
(677.46)
(369.17)
(364.43)
56.14
(2,893)
0.00
0.00
124.41
(107.18)
(2,910)
377.11

2024
9,247
6,092

192.42
0.96
47.56
752.25
2,161
4,552
292.01
3,119
299.93
840.90
13,799

1,111

45.06
802.60
263.35
149.49

4.03
145.47

1,260
179.25
539.10

2,586

9,672
12,359
13,799

2024
788.06
1,062
288.68
(194.08)
(22.14)
(667.74)
321.60
(2,335)
(264.45)
(1,481)
(588.84)
(1,777)
45.06
4.03
0.00
(2.86)
(1,823)
(3,323)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
10,292
6,870
145.45
0.92
28.54
1,089
2,157
4,526
317.71
3,096
299.98
812.62
14,818
1,456
45.06
875.35
535.19
148.69
3.22
145.47
1,604
195.50
539.10
2,586
10,333
13,018
14,818

2025E
1,114
944.33
246.10
(192.57)
10.61
73.08
32.52
(259.61)
(193.88)
(25.70)
(40.02)
(76.98)
0.00
(0.81)
0.00
0.00
(76.18)
777.48

2026E
11,217
7,708
257.67
1.32
62.26
1,026
2,162
4,630
343.13
3,164
301.15
822.02
15,847
1,440
45.06
1,052
343.43
147.88
242
145.47
1,588
218.28
539.10
2,586
11,260
14,041
15,847

2026E
1,312
1,324
270.15
(217.12)
(5.76)
(106.88)
47.58
(412.15)
(349.02)
(25.42)
(37.72)
(62.10)
0.00
(0.81)
0.00
0.00
(61.30)
837.71

2027E
12,758
9,051
201.15
1.23
41.09
1,306
2,158
4,683
374.53
3,173
298.39
836.38
17,441
1,716
45.06
1,073
597.95
147.08
1.61
145.47
1,863
247.70
539.10
2,586
12,457
15,331
17,441

2027E
1,864
1,710
288.92
(250.15)
243
72.13
40.98
(379.73)
(309.90)
(31.39)
(38.43)
(141.02)
0.00
(0.81)
0.00
0.00
(140.21)
1,343

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
BF SR
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

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 (4%)

2023
12,189
7,680
137.77
22.89
129.00
(257.22)
(48.45)
3.36
(45.63)
4,277
0.17
70.13
4,207
672.11
3,535
127.99
3,407
4,230
6.33

2023

(21.76)
(44.25)
(46.09)

37.00
29.00
26.63
110.59

14.38
(70.38)
5.62
5.03

0.79
76.49
7.69

6.32
7.32
24.08

7.25
1.90
3.62

2024
8,074
6,609
59.17
22.83
146.08
(194.08)
(24.96)
26.58
22.14
1,306
0.10
2265
1,283
221.27
1,062
18.27
1,043
1,379
1.97

2024

(33.76)
(69.47)
(69.37)

18.15
13.15

8.47
24.93

9.13
(47.40)
8.32
753

0.55
46.66
7.85

1.94
1.46
22.93

23.67
2.00
12.40

o%%
1]

2025E
7,882
6,586
57.76
22.28
142,61
(192.57)
(15.76)
14.97
(10.61)
1,184
0.14
46.39
1,138
193.42
944.33
16.25
928.08
1,193
1.72

2025E

(2.38)
(9.31)
(11.06)

16.45
11.98

7.15
22.60

10.83
(50.86)
7.07
6.25

0.55
46.66
7.85

1.72
2.07
24.15

26.62
1.90
13.70
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2026E
9,404
7,564
68.92
26.59
170.15
(217.12)
(18.81)
20.77
5.76
1,630
0.12
34.52
1,595
271.18
1,324
22.78
1,301
1,650
2.41

2026E

19.31
37.63
40.21

19.57
14.08

9.29
31.51

10.02
(53.01)
7.79
6.98

0.61
46.66
7.85

241
243
26.04

18.98
1.76
9.41

2027E
10,704
8,339
78.45
30.26
193.67
(250.15)
(21.41)
17.87
(2.43)
2,100
0.13
40.45
2,060
350.21
1,710
29.42
1,680
2,101
3.12

2027E

13.82
28.89
29.14

22.10
15.97
10.98
42.37

10.68
(57.15)
7.44
6.61

0.64
46.66
7.85

3.12
3.46
28.44

14.70
1.61
6.76
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R

AT

AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS 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 RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09“ 48 % AL 78,36 FINRA
R SUTF AT I8 REEAR R o AT ITARAE 42 2 5 09 AN An B AV BE /) FRAFH 8, G360 A N S| 4R AT Ak 48914
Ao

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
B FZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE 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,

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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

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

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



