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EEFR B
20254 10 A 31 8 | #EA® BERS
ARIEN B ZFAR, A8 2025 SFAT=FFZ MR 53.66 10T, FlT %

13.69%; 2&44)iE% 3.16 12T, BT 51.50%. £+ 3Q25 £F/,
B &I H 16.59 12T, BT 22.56%; Ja&44i4% 0.98 121, R T
% 69.14%., EHMRBLALXRERAMBEALRBERALY FOHRE, IT=F
N B B % E e 40080k, V3B A1 5 R B 6 +7.32%. -2.19%. BZ
Ak, KRMNAIFHHERZETHE LG L7, URNSE Al H )& %ml
SmMAEER T TAOREN®, #HF “EN” T8,

Q3 LA R B E, FAFEFR

2025 SFN S AT ZF B r A £ A E N 17.14%, R T ¥ 3.58pct; 3Q25 2
A% A A2 A% 18.73%, R T4 0.33pct, *RibiRs+ 2.90pct. #
AurmEEFda, WM=FE NHEEIFTEZITRERESHNA
2.20%/2.02%6.69%, % #IF T4 0.24/0.07/1.70pct; Q3 % Z\ 3] 494K
BIEZIH R F R E > A A 216%/2.19%/7.23% , » H B kb
+0.14/+0.01/-0.09pct.

ERHAEREEE A, KA Z2ReiERm M Al HLig

s R A, RAVKNA NS HIN FWA, 2 10T S5 FE KA LELE AT EY;
F—7d, MEBSNNEREMEAE, BARAAPESSEDF, K
kA&, &AVAA Al B A= L5 MEEAH KFEFAS, NEEANBAEY
REARZLATIR BG4 SE ) B, A B Aede K RA %t 7 R ey HAThuE, R
B EAVKNA AIPC. PIMLE AS T A 2 A0 8] Tk 69k 4738 K &,

BH CEN LK

FERINENERF LS T ROGEF, RMNTALKANG LGN, it
2025~2027 4 8] 134 A A A A 4.49/5.78/6.89 1z (AN

-11%/-4%/-2%) . # Wind —& 41, 2025 47Tt 8] F3% PE % 63x (AT
{h: 53x) , FJEF| NS EFM . A% Al 694058 B, T 38 2025 F
PE 65x (AT{i: 55x, & A TN B{AM#RS) , & F BArH 32.41 T
(ATM8: 36.13 T) o 44 “EN” P4,

RIei: suMl Al = et & TR AT k5T F Aokl

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

BF R (EH) EAN
B AR (AR ) : 32.41
EX AR

SAC No. S0570523070003
SFC No. BUC499

Bk E
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

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

EX2) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

AR
SAC No. S0570525070005

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

P9 &1
A (ART HE10A 30 H) 26.82
T (ARTET) 24,152
6ANAFH AR (ARTET) 984.42
52 F##& i E (AR T) 15.50-42.01
R A H B
— il

(%) 7 %300

157

116

75

33

() . . :

Oct-24 Mar-25 Jun-25 Oct-25

Frt kR Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
BN (BF) 8,189 7,378 8,400 9,285
+-% 6.13 (9.91) 1385 10.54
)3 B AN 8 40 667.96 449.01 577.72 689.40
(87)
+-% 18.53 (32.78) 28.67 19.33
EPS (R #f # %) 074 050 064 077
ROE (%) 19.83 910 898 10.10
PE (&) 36.16 53.79 41.81 35.03
PB () 670 386 366  3.43
EV EBITDA (%) 28.56 40.94 34.80 29.01
M (%) 130 096 1.01 117

TARR: N and. RN
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B&l: 2NaFRARKL B4k2: NEEE5FERRL
E772) — A Yoy (% 4) (277) w— )2 7 F11 Yoy (4
9,000 - - 60% 800 1 r 200%
8,000 - L 50% 700 - 150%
7,000 - L 40% 600 r 100%
6,000 -
' - 30% 500 - 50%
5,000 -
L 20% 400 L 0%
4,000 -
L 0, J L -
3,000 - 10% 300 50%
2,000 r 0% 200 L -100%
1,000 - -10% 100 - L -150%
0 - - -20% 0 A L -200%
2018 2019 2020 2021 2022 2023 2024 25M9 2018 2019 2020 2021 2022 2023 2024 25M9
TR RR: Wind, &7 KA ERB: Wind, £RFR
B&3: Tbnd ik (RE 20254 10 A 30 B4 &H)
Bh A Y2 gAFE (FF L) PE (X)
EH KA EHR LM (€M) (B% ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002881 CH  #A&4#t 45.18 11,866 136 197 273 359 88 60 43 33
688018 CH R AFAHHL 165.68 27,692 339 524 704 916 82 53 39 30
002465 CH  #A%ilifs 11.94 29,633 53 396 620 868 558 75 48 34
ESTY 242 63 44 32
300638 CH /4= 26.82 24,152 668 449 578 689 36 54 42 35
£ TR 8 FUM R A Wind —H M.
AR R Wind, &5
B%4: ) A8 PE-Bands B4£5: ) A=if§ PB-Bands
(NN (AR )
J Al J Fail
46 - 47 -
pm=—=a
] ]
- -~
35 - |1==a bapre - 45x 3B 4 0 jeme=st =T L. mee-- 9.1x
___|"' - | -
,__1'__; = = = 40x -— = 74X
310 - 30x 23 1 5.8x
25x 4.1x
12 - 12
15x 2.4x
0 ; ; ; ; ; , 0 . . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FRRR: Wind, & &5F 7% TR R: Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 5,486 6,283 8,367 8,931 9270  FaMA 7,716 8,189 7,378 8,400 9,285
EI 1,025 1,120 3,445 3,281 4243  FLRA 5,930 6,606 6,085 6,915 7,628
R MK 1,939 1,946 1,742 2,257 1,611 B LAts Ao 18.42 20.06 18.23 20.20 2255
FeAe 3 R 31.31 47919  504.51  428.77  602.88  #FdL %A 27063 19250  162.31 17639  185.70
FAAT TR 2 18.29 34.16 13.09 40.70 18.76  #E¥A 171.84  178.25 14018 14279  139.27
A5 1,286  979.72 1,049 1,182 1,165 W4 %A 30.30 27.57 576  (35.09)  (46.50)
FARA T 1,186 1,724 1,614 1,741 1,630 3 RfESK (37.72)  (46.39)  (29.76)  (40.84)  (45.07)
FRFHF 2 1,610 1,266 1,211 1,179 1,154 AAMEEFKE 0.00 2.03 1.01 1.52 1.27
KIBF 60.48 57.27 62.27 62.27 55.81 & A4dcE 569  162.86 10.00 5.00 0.00
sy 151.56 78.97 72.07 77.77 7813 ELAIH 62410  670.32 46153  593.01  716.65
T3 7 42165 33397 33944 33742  330.06 FLIMKA 0.01 252 0.64 0.79 0.99
HAAEFEAD R~ 975.94  796.08  736.95 70125  689.62 Fkshih 1.02 2.36 1.46 1.51 1.59
Wt s 7,095 7,549 9,578 10,110 10,424  #AEH 623.09 67048 46071  592.30  716.05
s 3,315 3,647 3,056 3,278 3,181  Fifgst 58.11 (6.35) 9.94 1.74 22.41
FEAlEE S 27406  671.62 53293  541.80 50510 A4 564.99  676.84 45077  580.56  693.64
A IR B 1,726 1,719 1,759 1,881 1,933  VHMAME 1.43 8.87 1.76 2.84 4.24
A E A Bk 1,315 1,257  764.80  854.91  742.31 V3 EHA 8441 563.55  667.96  449.01  577.72  689.40
ekt A4 651.67  289.41 25142 21343 17543  EBITDA 836.43 83940 51515  610.04  696.09
K Ik 39447  189.97  151.98  113.98 7599  EPS (AR, HA&) 0.74 0.88 0.50 0.64 0.77
HAeAER A 7 257.19 99.44 99.44 99.44 99.44
R A 3,967 3,936 3,308 3,491 3356 EEMFIE
VMR G (4.47) 8.63 10.39 13.23 1747 2HFE (%) 2023 2024  2025E  2026E  2027E
A 765.81 76556  900.53  900.53  900.53 ARK#H
K AR 689.19  690.00 3,030 3,030 3,030 BN 36.65 6.13 (9.91) 13.85 10.54
B4R 1,675 2,053 2,358 2,733 3,150 kAl 75.12 741 (31.15) 28.49 20.85
)3 B B B R R 3,133 3,604 6,260 6,606 7,050 )3 AE 54 A 54.63 1853  (32.78) 28.67 19.33
AR AR A 7,095 7,549 9,578 10,110 10,424  FAIRS (%)

EXIES 23.14 19.33 17.52 17.68 17.84
ALRER e UES 7.32 8.27 6.11 6.91 7.47
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 20.27 19.83 9.10 8.98 10.10
Z2EEHAL 653.98  439.89  687.10  101.91 1,262 ROIC 18.59 21.09 14.45 14.95 21.41
A 564.99  676.84  450.77  580.56  693.64  ffkELS
A 18 e 4 191.14  162.09 70.81 78.03 5440  FF AH%E (%) 55.91 52.14 34.53 3453 32.20
%5 A 30.30 27.57 576  (35.09)  (46.50)  # fifrE (%) 6.41 511  (43.05) (38.75)  (50.95)
#F MK (5.69) (162.86)  (10.00) (5.00) 0.00 HEAHKE 1.65 1.72 274 273 2.91
FEFEE (171.44) (357.42)  161.20 (526.90)  549.62 & FHkF 1.03 1.21 2.1 2.09 227
HezE s 44.69 93.67 8.55 10.31 11.30 BBk
BREHRLE (283.18)  (479.27) (4.16)  (39.39)  (27.95) EFFAHFE 1.14 1.12 0.86 0.85 0.90
KA (155.57)  (124.10) (2.44)  (33.79)  (34.50)  ROKIKHKAHEE 3.73 4.21 4.00 4.20 4.80
KB (133.66)  (434.33) (5.00) 0.00 6.46  BATIKH A E 3.45 3.84 3.50 3.80 4.00
FAIF A 6.05 79.16 3.27 (5.60) 0.09 HE#iER (AKF)
ERxEHAE (208.70)  (244.19) 1,642 (225.93) (273.02)  HRMK (R AHEE) 0.63 0.74 0.50 0.64 0.77
FE il (414.53) 39756 (138.68) 8.86  (36.70) AL FILLR(RHME) 0.73 0.49 0.76 0.1 1.40
R IHEH (205.45) (204.50)  (37.99)  (37.99)  (37.99) AL E(RAHEL) 3.48 4.00 6.95 7.34 7.83
A3 4G o 134.17 (0.00)  135.08 0.00 0.00 fHfEirk®
FARNARIG Do 59.78 0.81 2,340 0.00 0.00  PE (%) 42.86 36.16 53.79 41.81 35.03
A F AL 217.33 (438.06) (655.97) (196.80) (198.33)  PB (%) 7.71 6.70 3.86 3.66 3.43
G 3 o 161.70  (268.43) 2,325 (163.41) 96148 EV EBITDA () 29.11 28.56 40.94 34.80 29.01

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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 NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE 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
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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: FA I ARAR L 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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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
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