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B
i@ AL

HERHR
2025410 A 31 B | +E A

4 WA KA =54 Q3L I EIKT.921¢ T (yoy+17.86%, qoq+11.63%) ,
12 A4 #7625.317 T (yoy-7.95%, qoq+11.05%) . 2025FQ1-Q3% A&
#%20.701z T (yoy+12.88%) , Ja#4%412.061cT (yoy-9.36%) , 4=3k#%
#1.8212 7T (yoy-9.80%) . B A4 £ & F N 8] EHH KRR 5 R%EH 5,
T A TR B T KATE, ALY £2F NS WK oRe) B R AL
FHART e 4 AR EANE R A # 0. F BN AT LAREEZBFREFT
KR EKBY, B CENT PR,

I ERERESREAYRLAE, AR RL

2025Q1-Q3 2 3] £.4) & 20.67%/yoy-4.79pct, ##)% 9.97%/yoy-2.44pct,
BATHEEZRZXWEHPBF AR T HEFFRAE YR LF, Q3 asLflF
21.35% (yoy-4.39pct, qog+1.77pct) , ##)% 9.63% (yoy-2.70pct,
qoqg-0.05pct) . #AiE % AF 5 &, 2025Q1-Q3 4 3] 4 ] % F &
11.06%/yoy-2.28pct, ¥ 44 9% Bl & 4.51%/yoy-0.34pct, &% F &
1.42%/yoy-0.11pct, o % %% A % 0.29%/yoy-0.10pct, 3L AME LT 4, 12
RS RERLME 0.06 NESEE 4.85%, T RANNAEBCEKS
&7 mRFRIREAAN, AN R FHWRAF AR REK,

FRBREAEE, BRERELEBROHARE TR

NEBH RSB R ERYE, HEHERREERD TR, ASBAT LR,
2025 FNEHt—F FE A&, TEFAETHER, XA XEHE
LIPS, ARV E 4 AL AEN X Ao TP, FFHRIT L5 R
A BRIEBERERIN 20 2E5nEE. BRSSO IH A TE,
KT ASCHEER A4hIE k. KIMAEAE R A Ak AL ik, sob,
VNLSO0OHFT S5 T A S X ESBE A S T e Shdti B ER 2 X £

PORERR G R RGBT TITHREIAMAT DR H SR LT R EE T

WAFLEBR S, R#RALT HiTiE 2 F kR0 IRFKF
BIFrARe a2 BTSSR AREHAEEX, B RS E P EUMRIERN F
TRETZHENRY, LSRR EERSBANRKLT RS, N
ABALTY, EIT2BEE. HAEHRROEN, EF. EERHA
INGAR A, Abkikvh B4R B PR, AERT, NSRS F TR H AR R
ANTREPEXR, ABPREZFHNERBRTE, EHELEP, NaAH
BPRBEAGEERE, ARIRS. HCHEN %, NEETAFTFARNY
CRM A%, FrHKE, RIFSHBAZE, 43T B aaEdirghmg, A
e, NEAEITHRREABERYGERESGRSFAN, RE 2025 F LF¥F
X, NAEBRFARLET 101 &, LR TEHE 6.58%.

B AN 544

BAV Y H N 8] 25-27 S 3 #4159 h 3.64/4.41/5.001C T, 3t 5 EPS A
0.80/0.96/1.09%., Tt/ 8] 265 Wind— & F41 # 2248, % T/ 526422
EPEME, 3 BARM H21.1270 (AT4£20.007., 35255 PE&A£254%)

RIeIT: #F BT HE A T4k ABIEAL S E R

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

BIFER (BH): EN
A AR (AR F) : 21.12
REF g

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

=Y
SAC No. S0570523070001
SFC No. BVI795

7R
yangyunxiao@htsc.com
+(86) 21 2897 2228

P9 &1
HAH (ART HE10A30H) 16.54
T (ARTEZ) 7,564
6 NA-FH BRI (ARTET) 90.33
52 BpAs sl (AR F) 12.45-20.79
FR M & B
i & 0
(%) %300
41
28
15
1 wm Ly
(12) + y . v
Oct-24 Mar-25 Jun-25 Oct-25
FA R K Wind
ZE MR HBARE FHE

4iHFE (ARF) 2024 2025E 2026E 2027E
FALHKN (FF) 2,462 2,834 3,343 3,837
+-% 6.08 1510 17.99 14.77
3 B AN 8 %A1 32516 363.67 440.93 499.87

(B7)

+-% 236 11.84 2125 13.37
EPS (5 # #7%) 0.71 0.80 0.96 1.09
ROE (%) 18.72 19.09 20.39 20.12
PE (%) 23.26 20.80 17.16 15.13
PB (%) 4.35 3.97 3.50 3.04
EV EBITDA (%) 16.16 14.77 11.89 10.28
& E (%) 3.63 242 2.36 2.24
TR RR: ASNE ERFRTAM
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B&1l: #&E%
L2 EPS (L) PE (42)
8 R 2 8] B AR (fe L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
601882 CH BRI 109. 41 1.00 1.13 1.30 1.49 21 19 16 14
688558 CH FLAH 540. 40 2.51 3.09 3.64 4.24 27 22 19 16
300124 CH HIIE:E 2,084.13 1.58 2.04 2.45 2.91 49 38 31 26
EXT) 32 26 22 19
E: HBME25F10 4308
FHRR: Wind —& M, £55F%
B%2: #aj## PE-Bands B4£3: fm## PB-Bands
(AR ) (AR )
Y& E:Y 8 &
30 - 31 -
PR 1T PR 7= =",
=" P R
22 '_-— _____ 40X 23 A -l-l_'___l FTT_ eeee-. 7.4x
r
- = = 30X - == 6.2
15 25x 15 5.0x
20x 3.8x
7 8
15x 2.5x
0 : : T T T \

0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FH KR Wind, &R

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

AR IR . Wind,

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

ERFR
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,068 3,202 3,803 4,194 4,867  FdMKA 2,321 2,462 2,834 3,343 3,837
EI 300.81  229.81  283.38 44801  599.73 Bk A 1,707 1,879 2,177 2,574 2,958
R K 24923 32568  180.35 41670  268.51  F kAL Al 13.34 13.48 14.17 16.72 19.19
FeAe 3 R 6.36 417 7.94 6.34 10.05  FLFA 160.84  126.74 14452 16550  184.18
FAAT TR 2 22.22 33.88 30.68 45.49 4193  #EEA 38.25 42.05 43.92 50.15 57.56
A5 921.67 1,021 1,398 1,462 1,824 W% 3.89 3.91 6.14 4.40 1.47
FARA T 1,568 1,588 1,903 1,815 2,123 FAAMERK (4.94) (5.74) (5.67) (5.02) (7.67)
FRFHF 2 584.46 74236  777.70 83297  880.92 AMAMMEEAIE 9.51 8.03 10.00 11.00 11.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 19.23 24.25 20.00 30.00 32.00
sy 39557  466.47 51574  577.76  630.87 ELAIE 35213 36027  396.07  479.93 54542
T3 7 86.59 84.77 89.10 90.91 93.89  FIMEA 7.99 5.65 10.00 12.00 12.00
HAAEFEAD R~ 10230 19112 17286  164.31 156.17  Fdshi 0.85 0.97 2.00 2.00 2.00
Wt s 3,653 3,945 4,581 5,027 5748  FIHER 35027  364.95  404.07  489.93 55542
s 2,017 2,169 2,638 2,825 3,225  Fi3AL 41.62 39.79 40.41 48.99 55.54
FEAlEE S 363.26 31021 35598  300.00  300.00  A#i 317.65 32516  363.67  440.93  499.87
A IR B 48473  549.06  902.03  814.02 1,158 Y HMEAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,169 1,310 1,380 1,711 1,767 I3 )4 AL 317.65 32516  363.67 44093  499.87
ekt A4 28.04 38.37 38.37 38.37 38.37  EBITDA 405.88  421.36  460.47 553.38  625.18
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.97 1.00 0.80 0.96 1.09
HAeAER A 7 28.04 38.37 38.37 38.37 38.37
R A 2,045 2,208 2,676 2,864 3263 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 326.67 32667  457.33  457.33  457.33 RK#FH
FANR 560.63  560.63  429.97  429.97  429.97  FIKA 25.76 6.08 15.10 17.99 14.77
B4R 71256 841.72 1,022 1,285 1,616 &€ AliE 18.17 2.31 9.94 21.17 13.65
)3 B B B R R 1,607 1,737 1,905 2,163 2,484 )3 fEAEN 54 AN 21.13 2.36 11.84 21.25 13.37
Pk i) %P & ] 3,653 3,945 4,581 5,027 5748  FKAIRH (%)

EXIES 26.46 23.68 23.19 23.01 22.92
NLREER EEIES 13.69 13.21 12.83 13.19 13.03
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.76 18.72 19.09 20.39 20.12
Z2EEHAL 35130 26420 26545 48117 40469 ROIC 44.06 34.46 33.01 38.49 37.81
A 317.65 32516  363.67  440.93  490.87  {xtk#A
A 18 e 4 44.23 50.66 50.26 59.05 68.29  FF AMKE (%) 55.99 55.96 58.42 56.97 56.78
%% R 3.89 3.91 6.14 4.40 147 FatkE (%) 5.63 6.84 5.83 (5.07)  (10.52)
#F MK (19.23)  (24.25)  (20.00)  (30.00)  (32.00) EFHLF 1.52 1.48 1.44 1.48 1.51
FEFEE 512  (97.82) (131.60) 1119 (129.52)  &#hbE 1.03 0.98 0.89 0.94 0.92
HezE s (0.35) 6.54 (3.02) (4.41) (343) BBk
B EHALE (248.31)  (62.58)  (55.50)  (73.22)  (73.14) R & ERAHE 0.67 0.65 0.66 0.70 0.71
KA (118.19)  (209.65)  (85.60) (114.32) (116.28)  RKIKHJA 4% 11.21 8.57 11.20 11.20 11.20
KB (161.44) 79.00 0.00 0.00 0.00  BATIRAKE 4 E 3.38 3.64 3.00 3.00 3.00
FAIF A 31.32 68.08 30.10 41.10 4314 HEBAE (ART)
ERxEHAE (12.47) (261.40) (156.37) (243.31) (179.83)  HRLICH (FA ) 0.69 0.71 0.80 0.96 1.09
FE il 129.36  (53.05) 4577  (55.98) 0.00 HRZEAEA(RIME) 0.77 0.58 0.58 1.05 0.88
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 3.51 3.80 417 4.73 5.43
A3 4G o 0.00 0.00  130.67 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.00 (130.67) 0.00 0.00  PE (%) 23.81 23.26 20.80 17.16 15.13
A F AL (141.83) (208.35) (202.14) (187.33) (179.83) PB () 4.71 435 3.97 3.50 3.04
G 3 o 91.79  (58.48) 53.57  164.63  151.72 EVEBITDA () 16.51 16.16 14.77 11.89 10.28
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

A7V B 9
AA, EF, H=H, HIERRBE TR LGI EEFHHRIET DA ITIARGTIER R KT AGMAT R, M fe,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A AT 4R B o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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

ERESF (BRIEHE (EE) AMRNEKRIN) K2 FINRA ¢9EMa R, AARSHITREAEZMA FINRA 69575
AT BH FINRA 547 ) 69 7Z #t 5T A&

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
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HEBLFALT S “£B-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T 54T 5AR6G N8 A8, A% G e
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZR Mm% (BLFIETER) o

o BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
HATIER (RAEMARXRIZT) Kk, HTRITHTIEFERRFZIER (RFZT) . B, AXTHF L ZEIRE TR
HEAZ TR,

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 &) % 32C 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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

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

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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



