IE R AR

\ #3875 % (600741 CH)

%A, F LIRS B A @ AT

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2025410 A 31 B | +E A

B
E RS

NBINR ZEF S AN 461.8 1L, FIIR+9.4%/4.2%; Y3 A4 A)iHE
18.0 12 ., RFRIL+12.0%/+11.9%. 7T =2 & 2 8] 5 LN 1308.5 1L,
Bl 1+9.5%, 138441 46.9 1074, Flb+4.8%. HAVINH M & HAK M Ao
B mify Ex, REPF LALENSGERL, Fih HRE, N5k
AP E, EHEN,

LAR AL, Q3 Bl @K

25Q3 8 EMARMIE K, LS LS R I L B AR e+12% (R
FREANRMKYE) , RMNAAEZR: 1) BUEFF LARKHEE R4,

Q3 4% 26.0 7 4%, F+0.1%. LAGERM4EREASEK, Q3 4&
Bl tb+156.4% % 14 77 4/, LAR A 4= 22.8 77 4%, FFlb+55.9%,3 b
+11.9%; 2) S8 F P H 8K E, Q3 AT A A& 49.7 7 4%, Bl b +7.4%,
FEL+29.4%, E AT, BRFAOREAZTHKETIK. RITAH Q4
Wy B ALR AT 69 4T 46 3 2O Rt — F AT A 2 Rk, A ah o 8] B AR
Hirig K,

Q3 LA RFbEHA, BHEEHLEs

135 TF N8 BB P EMEA (BlheBlE P M8, M9 S 354 4R) |
25Q3 » 8] £ A £k 12.63%, F+0.48pct, 3 ib+0.75ct, Z A4 7 Big
K&, 25Q3 N MEE AEREFS, HEIFRIFAFTESHNRK
+0.16/+0.04/-0.29pct, 37 :L+0.01/+0.04/+0.05pct £ 0.46%/4.73%/3.54%.
HMAEIF NS IE R, B BAIRE ) gefamdT,

i B & ARBA By, T RKE N

KAVAEIF NS ERHUATRELT AL EIE: 1) 8 A28 KL 2 LTl
LAFEMR 49%0E, Q4 ¥k, BRAFES LRI 2N LARNE
BLEMY, ARA RN E P BRE, FARSELLE VIR, RERLF
W5 eg R KK 2) Fhef: 2T DIKWIk e A% 5.3% KRG,
N BT RE R SR R B3k, ARATARLEM. FRRKE. FRIAI=X
HRAFEHFE—FTHR AN TRILTEZNGES

B AN 5 4E4E

FAV A 25-27 )3 8% 4] 71.0/78.1/87.1 12T, T/ 3] 26E PE 314 %
13.0x, £ F A SRk 4R A TR P bk g, 4 F 4 8 26 F 10.7x PE,
B4+ 26.54 T (4714 30.60 T, *t & 25E PE 13.6x) , 4+ “EN”

AR Fis%E P EZ W AR, AN = BARE ) T BIH

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

B R (BF): FEAN
B AR (AR F) : 26.54
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228

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

P9 &1
&M (ARTH #ZE10 A 308) 20.65
T (ARTET) 65,104
6 ANA T AR (ARTEZ) 334.87
52 F##&siE (AR T) 15.20-21.28
FR M & B
—_— ik

(%) 7 %%300
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Oct-24 Mar-25 Jun-25 Oct-25
R R: Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FLMA (A7) 168,852 181,843 197,687 215,343
+-% 015 769 871 893
3 BB 8 %A 6,691 7,105 7,812 8,712
(a7)
+-% (7.26) 619 996 1152
EPS (5 # #i%) 212 225 248 276
ROE (%) 12.49 1235 1264 13.09
PE (4%) 973 916 833 747
PB () 1.05 098 091 084
EV EBITDA (4) 358 314 258 1.80
M8 E (%) 387 436 460 484
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Al HBAETH/EEL

EPS (&) PE (x)
EH R 2 8) A AR WE (L) 2025E 2026E 2025E 2026E
603035 CH F WA 62 1.40 1.71 12.1 10.0
000887 CH & A 296 1.25 1.43 17.9 15.7
600104 CH LAER 1,925 1.03 1.25 16.3 13.4
761 15.5 13.0

E: HAEHE 2025410 A 30 B, EPS. PE k& Wind —# .

AR Wind, % &5

B%2: #33%i%% PE-Bands

B4&3: %34 % PB-Bands
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ALRER
2HFR (ARFAET)
2EEHAE
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MK
TEFEEN
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BREHRLE
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FEhEDAE
(SRR
KA
438 R 3 Ao
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2023
116,620
40,211
38,534
2,074
632.58
22,813
12,355
59,477
12,307
21,857
3,900
21,413
176,097
104,097
10,639
56,062
37,396
10,419
3,369
7,049
114,516
3,813
3,153
11,467
41,725
57,768
176,097

2023
11,316
8,095
6,191
82.97
(2,843)
(687.71)
477.58
(1,179)
(4,898)
47165
3,248
(3,180)
1,343
933.14
0.00
18.26
(5,474)
6,879

2024
118,028
34,739
43,953
2,422
625.72
21,079
15,209
66,978
12,688
21,913
3,682
28,695
185,006
109,260
11,298
60,138
37,824
9,626
2,505
7,121
118,886
4,076
3,153
11,478
46,035
62,044
185,006

2024
8,140
7,482
6,354
44545
(2,700)
(3,822)
380.12
(9,363)
(4,458)
(7,535)
2,630
(4,239)
658.91
(864.08)
0.00
10.31
(4,044)
(5,463)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
128,789
40,221
44,880
2,420
729.39
26,135
14,402
67,366
15,075
21,066
3,153
28,072
196,155
115,624
10,969
64,857
39,798
8,985
1,864
7,121
124,609
4,919
3,153
11,478
50,809
66,627
196,155

2025E
14,369
7,947
5,402
175.28
(2,769)
3,555
59.11
(2,970)
(2,350)
(2,387)
1,767
(5,916)
(329.46)
(641.04)
0.00
0.00
(4,946)
5,483

2026E
140,524
44,568
51,692
2,844
743.79
25,084
15,592
67,883
17,799
19,975
2,579
27,530
208,407
122,600
11,133
70,741
40,725
8,361
1,240
7,121
130,961
5,845
3,153
11,478
56,197
71,602
208,407

2026E
11,743
8,739
6,214
219.53
(2,841)
(656.94)
68.61
(3,840)
(2,636)
(2,724)
1,520
(3,556)
164.73
(623.98)
0.00
0.00
(3,096)
4,347

2027E
157,140
54,430
53,506
2,890
860.96
30,625
14,829
68,141
20,608
18,525
1,973
27,035
225,281
133,325
11,051
76,742
45,532
7,760
638.91
7,121
141,085
6,878
3,153
11,478
62,416
77,319
225,281

2027E
17,757
9,745
6,846
83.00
(2,965)
3,968
79.21
(4,089)
(2,803)
(2,809)
1,523
(3,806)
(82.36)
(601.36)
0.00
0.00
(3,122)
9,862

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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
2R (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
168,594
146,137
621.54
1,158
7,989
82.97
(421.23)
34.82
2,843
8,818
249.52
28.55
9,039
943.85
8,095
880.59
7,214
15,314
2.29

2023

6.52
(3.19)
0.15

13.32

4.80
14.62
37.96

65.03
(36.38)
1.12
0.88

0.99
4.67
2.69

2.29
3.59
18.32

9.02
1.13
3.04

o%%
1]

2024  2025E
168,852 181,843
148,357 159,586
578.08  636.45
73520  818.30
8,225 8,858
44545 17528
(339.22)  (363.69)
(13.68) 0.00
2,700 2,769
8,215 8,756
21673 221.07
14367  146.55
8,288 8,830
806.05  883.01
7,482 7,947
79156  842.39
6,691 7,105
14,665 14,225
212 2.25
2024  2025E
0.15 7.69
(6.83) 6.58
(7.26) 6.19
1214 12.24
443 4.37
12.49 12.35
24.10 32.24
64.26 63.53
(25.11)  (35.37)
1.08 1.11
0.86 0.86
0.94 0.95
4.09 4.09
255 2.55
212 2.25
258 456
19.68 2113
973 9.16
1.05 0.98
3.58 3.14
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2026E
197,687
173,124
691.90
889.59
9,629
219.53
(395.37)
0.00
2,841
9,634
225.49
149.48
9,710
970.97
8,739
926.31
7,812
15,748
2.48

2026E

8.71
10.03
9.96

12.43

4.42
12.64
38.94

62.84
(38.93)
1.15
0.92

0.98
4.09
2.55

2.48
3.72
22.71

8.33
0.91
2.58

2027E
215,343
188,297
753.70
969.04
10,489
83.00
(430.69)
0.00
2,965
10,750
230.00
152.47
10,828
1,083
9,745
1,033
8,712
17,327
2.76

2027E

8.93
11.59
11.62

12.56

4.53
13.09
65.71

62.63
(48.39)
1.18
0.92

0.99
4.09
2.55

2.76
5.63
24.52

7.47
0.84
1.80
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2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
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 —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT 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, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] 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 BN T E— MR IE. A KL H d 0 BARI B A R RIS 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, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £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 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 PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE AR R o DT ITFARIE 4 B A 09 AR N Ao B AV BE 1 FRAF# 80, QL3ER A A 3 BT 4R4T Ik
£ 0N,

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
HEATIER (RAEMMAXIAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, ZFHEFZZIRE 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 .
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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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
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