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

Bl 2025 F=FE AR, 25 F Q1-Q3 E A& A dedE 4 A
164.2/39.6/39.1 1., F]Ht-13.9%/-16.6%/-16.8%; 25Q3 . &A%/ )3 £4% #1/
JedE % 4] 25.4/3.0/2.8 12, FHt-51.6%/-74.6%/-75.7%. LFFNEAH A
K g hiRie, SARMEEK, 2882 Ml. ZFE IR E KBS
oy, NEMESEINGE, WANFAERH —2 TFif. B4RE, BAVAALN
S UAKINTH S KR AT, BN RIBA BRI 7%, 3 A B R A,
ARKIBRIERAPIEY:, HBHF “ENT

PRFBKETH, EAXREEMHE

ik, NAFREMEE, SN EATHEARENLAFE, MEKELR
#AaE, KRN ESZRFMRKEINEET MR, & 160 & 8 F 7+
SR IR, #Al, + 5 EELBBRFIEEN_BETHE ST, &
20 UL REZIKTHIEF, PR EH. B, NARBFIE TAT
KRBT, AERTHREE, Eid35, N kT HLsngik, QHEH
BX, TEITRERST Y, fFRBAZEmL, $H BT HkE, FE
—RPNE R FEEFED. THw, N LBELLRGRES, EIIREA
ETABEATY, HOIEBRFRBRELH L, 2P,

Q34 EF MRH M, BARE AR

25Q1-Q3 £ A FE R tk+0.2pct £ 79.9% (Q3 Fltb+2.0pct £ 79.8%) ;
25Q1-Q3 4 & % A £ B it+2.2pct £ 27.4%(Q3 FHb+16.1pct £ 39.1%),
AT IHEHENE AT, 25Q1-Q3 F 3 F £ F b+0.7pct £ 5.9%
(Q3 Rl tb+5.7pct £ 11.8%) , ¥ ARIM; K% 25Q1-Q3/Q3 =44
#| £ ] 1b-0.8/-10.6pct £ 24.1%/11.7%. R &, 3 25Q3 454 &4 23.2
o7t (Fl-57.4%) ; &% N4e7R-153 1T (F1-214.5%) . 25Q3
Ko 8] & F i A 13.4 107, RFH/3Rks %1-5.9/-0.8 1C T,

AARmAad, KIEREBA DS, B8 “EN” K
HAVNA N B AR A dmAAfE, KRAPEKP A P4, {25 BINRE KA E
Foti, KA TFRAEBAFM, it 25-27 F2 Ll A A 190.3/191.6/207.7
12 (BAT R -20%/-23%/-23%) , Fl kb5 #1-19.3%/+0.7%/+8.4%; i+t 25-27
4 EPS # 8.56/8.59/9.37 7T (% 77 :k-20%/-25%/-25%) , % # 7Ttk 8] (4%
37 Wind — ) 418 26 SF 20XPE, % T/ 3] 26 4 20xPE, B #=:#> 175.20
T (A& 213.20 T, 4F 25 4% 20xPE, Tt/ 3)4&14 25 4 20xPE) ,

ANE= o

e

o

e FmmA], HHERRARL, & 5xh A

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

BFIPE (AH): EN
AR (AR ) : 175.20
&R A B R

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) 151.35
T (AR ET) 80,004
6 MAFH BRI (AR T EF) 486.45

52 A E (AR ) 131.68-219.06

B A% B
— TR
(%) %300
23
10
l a
O ’
(16)
(29) + . ’ .
Oct-24 Mar-25 Jun-25 Oct-25
FH 2K Wind
ZERMBATE 1L

4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 23,578 19,027 19,157 20,768

+-% 16.41 (19.30) 068  8.41
2 B EN 8 %A 5,517 4,523 4,539 4,955
(B7)

+-% 20.22 (18.02) 035 9.18
EPS (5 # #i%) 1044 856 859  9.37
ROE (%) 2221 16.87 1576 15.89
PE (4%) 1450 17.69 17.63 16.14
PB (4%) 324 301 281 260
EV EBITDA (%) 817 998 984 870
BEE (%) 330 330 330 330

i S A AN R R0 kR



+HRE (000596 CH)

Bl &EX
A
2 8 R PR () 2024
600519 CH 1,426.74 21
002304 CH H R Ay 70.82 16
000858 CH BARIR 118.47 14
600702 CH A 13iE L 58.97 56
600809 CH SRRy ] 188.01 19
FHE 25
Kk 19
#ME 2025 5 10 A 30 H, =T 8] 24 F R R Wind — 2 4 ;
# : Wind, &5
B42: +%FE PE-Bands
(KR)
— A
517

388

258

129

0 T T T T T

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

AR IR Wind, R

§ m ERIEH
oo gl | HUATAI SECURITIES
PE (f&) EPS (1)
2025E 2026E 2027E 2024 2025E 2026E 2027E
19 18 17 68.64 74.22 79.42 85.62
24 23 20 4.43 3.01 3.10 3.52
15 14 13 8.21 8.11 8.43 8.95
33 28 23 1.05 1.78 2.10 2.55
19 18 16 10.04 10.04 10.53 11.70
22 20 18
19 18 17
B%3: +H#REPB-Bands
(AR )
— FHE
468
45x %14 T LTVl eee-- 8.9x
40x - = = 7.3X
30x 234 5.8x
25x 4.2X
117
15x 2.6x
0 ; ; ; ; ; .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA kR Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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ALRER
EHFRE ARFET)
2EEHAE
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MK
TEFEEN
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BREHRLE
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S
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2023
25,508
15,966

68.61
49.18
91.61
7,520
1,813
9,913
10.37
4,596
1,123
4,183
35,421
12,409
0.00
2,814
9,594
598.02
107.11
490.92
13,007
888.96
528.60
6,225
14,770
21,525
35,421

2023
4,496
4,726

389.43
(162.24)
6.34
(1,319)
855.04
(1,278)
(2,381)
1,085
18.30
(1,647)
(83.23)
62.16
0.00
0.00
(1,626)
1,571

2024
28,812
15,894

69.82
86.89
278.47
9,264
3,218
11,710
11.73
7,897
1,129
2,672
40,522
14,309
50.04
2,942
11,316
519.99
41.60
478.39
14,829
1,037
528.60
6,229
17,909
24,657
40,522

2024
4,728
5,707

570.72
(348.82)
34.49
(2,109)
873.98
(1,733)
(2,427)
665.20
29.16
(2,478)
50.04
(65.51)
0.00
4.36
(2,467)
516.97

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
25,985
18,041
41.89
22.92
20.18
4,640
3,218
11,433
16.57
6,625
1,152
3,639
37,418
9,179
50.04
1,827
7,302
500.94
3155
478.39
9,689
1,192
528.60
6,229
20,346
26,537
37,418

2025E
4,738
4,678
700.03
(736.07)
35.85
(75.16)
135.51
(592.24)
(526.27)
(4.84)
(61.12)
(1,999)
0.00
(10.05)
0.00
0.00
(1,989)
2,147

2026E
32,597
19,894
7058
87.64
280.50
9,046
3,218
11,244
19.39
6,293
1,155
3,777
43,842
13,562
50.04
2,868
10,645
499.30
20.91
478.39
14,061
1,348
528.60
6,229
22,792
28,433
43,842

2026E
4,162
4,694
684.62
(826.93)
35.85
(376.79)
(49.25)
(481.55)
(409.27)
(2.82)
(69.46)
(1,827)
0.00
(10.64)
0.00
0.00
(1,817)
1,853

2027E
31,922
22,784
51.35
32.21
45.47
5,791
3,218
11,492
21.70
6,316
1,142
4,012
43,414
10,657
50.04
2,221
8,386
493.89
15.50
478.39
11,151
1,518
528.60
6,229
25,462
30,745
43,414

2027E
5,572
5,125
707.75
(933.27)
35.85
657.85
(21.84)
(967.57)
(893.20)
(2.31)
(72.06)
(1,715)
0.00
(5.41)
0.00
0.00
(1,709)
2,889

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

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

R 2N

B A

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

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
20,254
4,240
3,050
5,437
1,367
(162.24)
(31.05)
19.99
(6.34)
6,283
85.07
35.85
6,332
1,606
4,726
137.11
4,589
6,556
8.68

2023

21.18
41.10
46.01

79.07
23.34
21.09
90.87

36.72
(69.94)
2.06
1.43

0.62
308.52
1.74

8.68
8.51
40.72

17.43
3.72
9.84

2024
23,578
4,738
3,740
6,182
1,442
(348.82)
(23.59)
0.18
(34.49)
7,750
60.81
15.40
7,796
2,089
5,707
189.36
5,517
8,004
10.44

2024

16.41
23.35
20.22

79.90
24.20
2221
60.80

36.59
(60.68)
2.01
1.33

0.62
340.65
1.65

10.44
8.94
46.65

14.50
3.24
8.17

o%%
1]

2025E
19,027
3,925
2,865
5,271
1,265
(736.07)
(19.03)
0.18
(35.85)
6,325
68.00
2.30
6,391
1,712
4,678
155.23
4523
6,344
8.56

2025E

(19.30)
(18.39)
(18.02)

79.37
24.59
16.87
48.12

25.89
(64.30)
2.83
2.30

0.49
340.65
1.65

8.56
8.96
50.20

17.69
3.01
9.98

1 IR IE 25
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2026E
19,157
3,864
2,885
5,421
1,255
(826.93)
(19.16)
0.18
(35.85)
6,446
0.80
34.48
6,413
1,718
4,694
155.77
45539
6,260
8.59

2026E

0.68
1.92
0.35

79.83
24.50
15.76
47.38

32.07
(66.13)
2.40
1.70

0.47
340.65
1.65

8.59
7.87
53.79

17.63
2.81
9.84

2027E
20,768
4,189
3,128
5,877
1,360
(933.27)
(20.77)
0.18
(35.85)
7,027
0.80
26.68
7,002
1,876
5,125
170.07
4,955
6,765
9.37

2027E

8.41
9.01
9.18

79.83
24.68
15.89
55.22

25.69
(70.01)
3.00
2.43

0.48
340.65
1.65

9.37
10.54
58.16

16.14
2.60
8.70
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R

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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
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 —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
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 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE 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, NI E @
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
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

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

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE 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 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, FATHEEIEERYK, 2ETHEENIFLES00 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 : 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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¥ 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

ORI A 20254 4 Fe ik 5 B9 A7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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