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B
E RS

HERHR
2025410 A 31 B | +E A

EFIRA A = FH Q3 5B 39.53 12 T.(yoy+12.65%, qoq+7.92%),
Ja 4% 4] 4.35 1 (yoy+13.48%, qoq+13.08%) , Hedk#4 4| 4.27 12T
(yoy+14.89%, qoq+13.84%) . 2025 ¥ Q1-Q3 %A Bk 107.10 12T
(yoy+16.09%) , Ya#& 44 11.41 /e (yoy+16.76%) , f=dE4 4 11.14
e (yoy+19.90%) o Q3 ey & AAVFHEA (k&7 AT 0 oF FL 41 )2 £ 0% A
43~4.61C) . FEINNAERRB YA E P FERBAZ, EEHADA
P 5 BBBHER, BN I AR, & B A k3L ) A Rk EIT A
) B 8R4 AR By B3 AABR, ARANER “FENT TR,

Q3 H /B R/FE A ER TR A HEE

1) Q3 N E)FMIF+T.92% ZE 39.53 12T, HFPHSE P —AKKIFIHIF
S B R — A AR 3240 A) = 5 3R b +11/+28/+14/+20/-1/-36/+15%, B R
Q3 4%/ (36234H) HEANAEK S, HY /Ko THERKEHN )
BNFZe L, Aot 2 THE GRIA TS 1.112) . 2) S
FRRABEE: PR MO TRAREE, BRI XLEHNZHERLLALE
#FYPH F o F DLP £)7, 3 A& 24069 HD £IT BT B 2 %,

Q3 LA R EAT AT, FRAEEFLERI

1) Q3 £ 4% 19.86%, [ k-0.08pct/+0.22pct, V3444 % 10.99%,

] 3 tb+0.08pct/+0.50pct, ARt A E & TEAE, ££F Q312 AL
BEA+E, LT H 0.75% (Q2 #4-0.33%) . 2) Q3 Wik Fifik
-0.0lpct £ 8.62% , 4 B/ F [/ H K IM 5 % A E 5 A A
0.52%/2.19%/5.83%/0.08%, Ftt+0.11/-0.23/-0.30/+0.41pct, H o 4 %
RAEFRAEKS R Q2 AEKRZILIME.

FHEEFREHCAMRAIRK, REHHMLEA

1) NI EEHRKMERYE, AFERAHFEAEF FEKBARE, L
AR B EENEABF RSB G, LFFARE 52 N EAR B LN 37
AFE . 2) NEARAA HAIRA, CRFEBAXMIEREZLE HRA
B, #ERLELRABTBREAIRNTS, EMRLEHTEFHERE
F, FREZLENS, BRI QEITIT LA LIS LA, 3) N
MARZE S —H&, 10 AN RLZFEMNEFHERMBEARGRNSE, H59F
a5 Z- vk oA, BEFHRMBALI., FredligAadr., & LtthREF
AR T R AE

BA R 5 4

SAVER BAIAMAE, it 25-27 FEIA 166/204/257 LT, 12554
% 18.09/22.68/28.52 1L L. T I/ 3] 25 F iFind —E MM PE #14 27.5

&, F NG ERGSLINY A F P E B R 6L G038 K AR KL B

HLEs AATUR, A% T 8] 25 F 10%RHAAE M, % T8 25 4 30.2 4 PE
(AME27 4%) , BARM 191.25 T (#18169.57 L) , ##F “EN” 4.

AR T Tas%E P ¥ EZ MBI, AH N = BARE ) R AT

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

B R (BF): FEAN
AR (AR ) : 191.25
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945 +(86) 21 2897 2228

K> ik
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

35 A
SAC No. S0570124110001

KEA
guochunlin@htsc.com
+(86) 21 2897 2228

A AR

AN (AR &ZE 10 A 30 ) 129.05
T (AR T EF) 36,867
6 MAFH BRI (ARTEF) 260.18

52 AL (AR H) 117.16-144.72

Rt A 4B
ZFRMH
06) 37 %300
23
14
6
| FPY
- Vgt
(12) + T T :
Oct-24 Feb-25 Jun-25 Oct-25
FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E

FAKA (BF) 13,253 16,570 20,415 25,665
+-% 20.32 2503 2321 2572
)2 BB A 441 1,408 1,809 2,268 2,852
(@7)

+-% 27.78 2848 2537 2574
EPS (R4 4:%) 493 633 794 998
ROE (%) 13.84 1565 17.04 18.33
PE () 26.18 20.37 16.25 12.93
PB (15) 362 319 277 237
EV EBITDA (f%) 15.92 13.38 1130 856
B8 F (%) 116 139 163 178

TR R A nE, LRI LA



Z FRA4 (601799 CH)

Bl NEAFREMFRITEBAFTA (2025 F)
(ARFET) 25Q1
LT 9N 3095
ENES 18.83%
kA% 8.63%
12 5% A1 322
EEE RS 10.41%
R KR IFind, %557 EmN
B&2: TN aEEL
L
BERD 28 &R L H (L)
601689 CH EE ¥ ] 1,221
603786 CH Eini 23 310
605333 CH PR 148
002920 CH % 379 706
596.2

24 £ 2025 4 10 /| 30 A : EPS, PE #4% iFinD — & 7
iFinD. 4 45 5

B%3: ZFi4 PE-Bands

(AR )
ZFR
318 H
238 {4 LTt el eee- 55x
= = = 45x
159 A 35x
25x
79
20x
0 T T T T T |

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

R Wind, K55

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

%%

Ly ERIES

HUATAI SECURITIES

25Q2 25Q3 25Q4E
3663 3953 5860
19.64% 19.86% 20.01%
8.96% 8.54% 5.69%
384 435 668
10.49% 10.99% 11.41%
EPS (&% ) PE (4&)
2025E 2026E 2025E 2026E
1.92 2.40 36.7 29.3
2.52 3.24 30.4 23.6
1.76 2.28 18.1 14.0
4.80 6.09 24.7 19.4
275 21.6
Bk4: ZFEMH PB-Bands
(AR ) .
EFRME
214 A
160 1 e pm==f’T a7 ememe=—- 5.2x
- == 47x
107 4.2%
3.7x
53 -
3.1x
0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
TARF: Wind, FHFR



B0 £ RIE %

g?ﬁ?) (601799 CH) il X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 9,965 11,957 13,971 17,285 20,186  EikA 10,248 13253 16,570 20,415 25,665
A 2,105 2,024 3,488 3,117 3,919  FLRA 8,077 10,697 13,310 16,466 20,783
B 3,066 4,517 3,768 6,439 6,393  FLAAL A0 55.97 63.29 82.85  102.07  128.32
FeAe 3 R 3.56 218 5.00 3.84 727 HRHA 108.48 55.79 67.07 78.51 0.00
FAAT TR 2 38.63 42.30 58.89 65.77 90.94 FEFA 27140 30365  379.64  417.82  479.64
A 2,245 2,629 3,436 4,068 5403 MH%A (12.13) 1111 (15.37)  (31.83)  (29.67)
FARA T 2,507 2,743 3,215 3,592 4,373 FAAMERK (13.07)  (26.33)  (66.28)  (16.33)  (20.53)
FRHF~ 4,809 4,987 5,657 6,503 7,684  ANAMEEHIE 56.39 46.43 46.43 46.43 46.43
KA 0.00 0.00 0.00 0.00 0.00  #FHME (0.25) 0.77 0.00 0.00 0.00
sy 3,016 3,541 4,221 4,980 6,049  ELAIE 1,199 1,594 2,012 2,522 3,171
T3 7 456.40 43583  417.78  401.23  378.88  FLIMKA 9.42 6.90 7.24 7.60 7.98
FAAE R T~ 1,337 1,011 1,018 1,123 1,256  Fkshioh 5.74 8.58 9.01 9.46 9.93
= 14,774 16,944 19,628 23,788 27,870 AR 1,203 1,592 2,010 2,520 3,169
s 4,896 6,081 7,384 9,790 11,620  FiigA 100.96  184.15  201.05  252.04  316.92
B 0.00 0.00 0.00  692.18 86.58  AAiH 1,102 1,408 1,809 2,268 2,852
A IR B 2,542 3,275 3,963 4,992 6,311 UHMAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,354 2,805 3,421 4,106 5222 )3 /%A 8441 1,102 1,408 1,809 2,268 2,852
ekt A4 742.43  685.97 685.97 685.97 685.97  EBITDA 1,646 2,145 2,442 2,985 3,779
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.87 4.96 6.33 7.94 9.98
H AR R 74243 68597 68597 68597 68597
R A 5,638 6,767 8070 10,476 12,306 EZEMHIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 285.68 28568 28568 28568  285.68 AK#S
FANR 4,176 4,155 4,155 4,155 4,155 Bl 24.25 29.32 25.03 23.21 25.72
B4R 4,839 5,850 7,145 8,814 11,009  #FkAiE 13.80 32.91 26.23 25.35 25.73
)3 B B B R R 9,136 10,177 11,558 13,312 15565 U3 BAN 8441 17.07 27.78 28.48 25.37 25.74
AR AR A 14,774 16,944 19,628 23,788 27,870  FEARSH (%)

ERIES 21.18 19.28 19.67 19.34 19.02
ALRER e UES 10.75 10.63 10.92 11.11 11.11
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.06 13.84 15.65 17.04 18.33
2EEHAE 697.13  909.22 2,999  736.17 3,789  ROIC 17.31 19.04 24.33 22.05 25.66
A 1,102 1,408 1,809 2,268 2,852 ki
I8 e 459.26 560.65 480.33 516.37 665.35 it/ AfiE (%) 38.16 39.94 41.11 44.04 44.15
W45 R (12.13) 1111  (15.37)  (31.83) (29.67)  # AfRLE (%) 17.77) (15.59) (26.55)  (15.06) (21.92)
#F MK 0.25 (0.77) 0.00 0.00 0.00 HEAHKE 2.04 1.97 1.89 1.77 1.74
TEFEEN (916.70) (1,137) 720.90  (2,053) 271.36 gk FE 1.57 1.52 1.41 1.34 1.26
HezE s 64.32 66.49 4.17 36.12 29.44  BiEHH
BREHRLE 430.01 (599.55)  (1,105)  (1,317) (1,811) EFFRFE 0.73 0.84 0.91 0.94 0.99
KA (1,041) (679.14)  (1,145)  (1,356)  (1,839)  RMIKHAHE 4.69 3.50 4.00 4.00 4.00
KB 1,396 20.01 0.00 0.00 0.00 AT E 3.41 3.68 3.68 3.68 3.68
Az e 74.64 59.59 39.99 38.61 2789  HRAHE (ART)
ERxEHAE (550.37) (371.68) (429.93)  209.78  (1,176) MM #(RATIEE) 3.86 4.93 6.33 7.94 9.98
FE il 0.00 0.00 0.00 69218 (605.60)  HR%FIALR(RMHE) 2.44 3.18 10.50 2.58 13.26
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 31.98 35.62 40.46 46.60 54.48
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (21.66) 0.00 0.00 0.00  PE () 33.45 26.18 20.37 16.25 12.93
HAE T e (550.37) (350.02) (429.93) (482.39) (570.25) PB (&) 4.04 3.62 3.19 2.77 2.37
LA 34 o 3R 606.97  (89.76) 1,465 (371.25) 801.60 EV EBITDA (1) 20.71 15.92 13.38 11.30 8.56

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

PAITE A

AN, RFEF KRB, ZIEP AR R KU SR B BT 9 HTIFAARAYIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BB PT R R 0 & LA 4 R B BAEATIR B . H72 &, AR A ROFAE& %
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— 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
A A TRy 8] & B P BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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,

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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERBRIREAAAR TRAEED ARARENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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 PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFE R THRAFA RKIBE T PTIRE 0
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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
AR &) % 32C H0ME 0 R L AL RIEA NI E R E NS S B FIERE &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, 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: 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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¥ 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



