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BEHFR 4R &
20254 11 A 01 8 | #EA® i@ AL

E ZAH A A =54 Q3 £ AE I 41.29 12 7T (yoy-5.80%, qoq+22.47%) ,
)35 %4 8.82 10T (yoy+18.96%, qoq+8.64%) . 2025 < Q1-Q3 %M &
& 111.56 12T (yoy+0.65%) , V344 #] 21.55 12T (yoy+11.35%) , e
JE4 4] 20.35 12 T (yoy+5.31%) . 4 3] B iksE Mk K E £ 2 T 25Q3 %
ISP BYRE KRB AR, REAR, A£BE AL EHERLHET,
F LA RLRE KA DRN, HEFFENTFR.

25Q3 ¥ £ g LA RRA, FAEHKL

2025 SFAT = & B 5] £.4) % 33.08%), FH+0.69pct; £+ 25Q3 # % & £,
# % 35.0%, [ +2.09pct, FREb+1.27pct. 25Q3 % & & % A % 15.12%,
Bl rb-0.11pct; & 454 % B & 6.54%, R +0.69pct, & 32 % A % 5.97%,
Fl tb+0.95pct, #F & % A & 2.40%, [ b+0.34pct, M4 % A% 0.21%, F
te-2.1pet, W4T B R K E R BID R B B 8] 45D Rk, RSB
KA EF R A0,

% B = E RIBMBRARBA AL, PEEEEHEX

AR E BMIT R BATE WS, £ B 30 SFHadr itk B € A % A 25Q3 £
FEFAERA LS £ 6.57%, REFL Q2 FHIIKT 0.22pct, 2R/
R LB, £EETAES LT BREEKRAREN TR, RIE
b E b RRTIHA, 25 % 7-9 A 485 5% 401/400/406 5 &, 4 FIF)
H+0.8%/1.8%/4.1%. EZAK, EEBETAETIT, ALZFHNmEE K
WE MAmbsh TRALHE XK,

B AN 5 4E4E

RAE 25 £ EH A W28 A RIS, 120 8 2R~ e
Byt R A R AR . RAVEH B AN, TN 8) 25-27 )3 E% A0
26.37/32.77/39.71 1z ., 3+ EPS % 2.21/2.74/3.32 7. 7Tt 8] ifind —
B 26 5 PE H1EA 14 43, T35 26 5 14 42 PE, A¥ B ARNH
38.36 T (#7144 44.2 ., 3R 20 4% 25 4 PE) .

MR T: bER K AEDTATAL; LRI T 5 ERWE]; &I
18 AR TREA

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

BIFER (BH): EN
A AR (AR F) : 38.36
REF g

SAC No. S0570522100004
SFC No. BTM566

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

A AR HER
SAC No. S0570525100005 tanjiaxin@htsc.com
+(86) 21 2897 2228

P9 &1

AR (ART #ZE 10 A 31 8) 30.83
WA (ART A7) 36,826
6 NA-FH AR (ARTET) 505.46
52 B AT B (AR T) 21.43-36.50

B ASE
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7300

VLI L

a2 LAmj
(25) 4 : :

Oct-24 Mar-25 Jun-25

(%)

N

Oct-25
FH KR Wind
2B MR BARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 14,795 16,115 18,797 21,937

+-% 3537 892 16.65 16.70
J2 BB 8 44 2,304 2,637 3,277 3,971
(a7)

+-% 36.18 14.48 2428 21.17
EPS (5 # #i%) 193 221 274 332
ROE (%) 14.26 1441 1561 16.35
PE (&) 15.99 13.96 11.24  9.27
PB (4%) 225 200 174 151
EV EBITDA (%) 10.72 924 749 573
M8 E (%) 162 162 188 211
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BA&l: TN/ E—KE
AR EPS (7t) PE (4)
2 8 R PR (M) 2024 2025E 2026E 2027E 25-27CAGR 2024 2025E 2026E 2027E
0669.H CH &l #F5 &k 1,516.56 4.49 5.01 5.87 6.79 14.80% 18 17 14 12
601966 CH #4351 225.09 1.20 1.21 1.49 1.80 14.63% 13 13 10 9
300866 CH 4 szl #7 626.77 3.94 4.93 6.20 7.74 25.22% 30 24 19 15
3 18.22% 20 18 14 12
E: BA ifind —E A, #HEHE 2025 F 10 A 31 B
#H# &R ifind, Bloomberg, # %&#F5
B%2: EZA#H PE-Bands B4%3: EZ#AH# PB-Bands
(AR ) (AR )
— EZAHH — EZAH
56 1 43 1
.
3 .
24  _aTTTT . eee-- 25x 32 - 26X
- — = 20x - 2.3x
28 15x 22 2.0x
10x 1.7x
14 11 A
5x 1.5x
0 T T T T T | 0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR Wind, 545 FARF: Wind, £ HTR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 10,556 13,491 13,912 17,243 18552  BLMA 10,930 14,795 16,115 18,797 21,937
b 5,179 6,852 7,809 8,705 10,159  FdkmA 7454 10,059 11,020 12,700 14,684
B 2,102 3,166 2,538 4,058 3,639 AL Al 43.71 53.36 58.01 67.67 78.97
FeAe 3 R 66.29 12551 83.40 16029 12410 #FL %A 851.28  974.90 1,112 1,259 1,426
FAAT TR 2 103.52 98.85 12157 13554 16451 ¥ A 776.18  917.90 1,015 1,156 1,338
A5 2,569 3,005 3,102 3,936 4201  MHEEA (207.50) (131.25) (132.23) (160.18) (197.00)
FARA T 536.93 24325 25825  247.72  263.48  # ANk (24.88) (270.81)  (48.34)  (56.39)  (65.81)
RS T~ 9,127 9,613 10,403 11,305 12,305 AAMMEEHIKE 50.18  (10.06) 0.00 0.00 0.00
KA 2,951 3,486 4,236 4,926 5676  4&FHIE 24129 52091  550.00  640.00  700.00
sy 1,727 1,902 1,928 2,094 2,288  ELAH 1,997 2,776 3,163 3,927 4,755
T3 7 887.95 1,010 1,067 1,117 1,168  FdkshkA 2.83 4.33 0.00 0.00 0.00
HAAEFEAD R~ 3,562 3,216 3,172 3,168 3,173 Bk 10.86 13.36 15.00 15.00 15.00
= 19,684 23,105 24,315 28548 30,857 AIHEEHR 1,989 2,767 3,148 3,912 4,740
s 4,233 6,102 5,219 6,705 5655  FfiHt 29400 40160  456.79  567.71  687.88
FEAlEE S 1,103 3,245 2,500 3,256 2,150 &A1 1,695 2,366 2,691 3,344 4,052
A IR B 1,567 1,851 1,894 2,422 2,568  SHMAME 3.10 62.17 53.82 66.89 81.05
A E A Bk 1,562 1,006  825.14 1,027 937.01  JAENEHAHE 1,692 2,304 2,637 3,277 3,971
ekt A4 43855  416.72 41672  416.72 416.72  EBITDA 2,319 3,123 3,439 4,233 5,098
KAf % 0.71 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.42 1.93 2.21 2.74 3.32
H AR R 437.84 41672 41672 41672  416.72
Rtkat 4,671 6,519 5,635 7,121 6,072 EEMFILE
VMR G 16459  182.88  236.70 30359 38463 &XHFK (%) 2023 2024  2025E  2026E  2027E
A 1,203 1,194 1,194 1,194 1,194  RK#EH
K AR 4,000 3,766 3,766 3,766 3,766 Bl (13.32) 35.37 8.92 16.65 16.70
B4R 9,651 11,238 13,319 15957 19,217 Al 18.36 39.05 13.91 24.17 21.09
)3 B B B R R 14,848 16,403 18,443 21,123 24,401 3 AEN34A)H 19.16 36.18 14.48 24.28 21.17
R A AR AR S 19,684 23,105 24,315 28548 30,857 EKAIEH (%)

EXIES 31.80 32.01 31.62 32.44 33.06
ALRER e UES 15.51 15.99 16.70 17.79 18.47
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.29 14.26 14.41 15.61 16.35
2EEHAE 2,126 1,740 2,824 1,227 3,801 ROIC 19.32 2491 30.15 30.94 37.54
A 1,695 2,366 2,691 3,344 4,052 fEfkfe A
A 18 e 4 38459 42348 34341  387.34 44532  FF AthE (%) 23.73 28.22 23.18 24.95 19.68
%% R (207.50) (131.25) (132.23) (160.18) (197.00) % A fke % (%) (20.46)  (21.16)  (28.30)  (25.33)  (32.22)
#F MK (241.29) (520.91) (550.00) (640.00) (700.00)  AFHHbF 2.49 2.21 2.67 257 3.28
FEF L 334.68 (816.33) 471.87 (1,704) 20052  #FHLFE 1.83 1.67 2.02 1.94 2.48
HezE s 160.67  419.43 0.00 0.00 0.00 #HiEf)
BREHRLE (662.02) (577.92) (582.93) (649.24) (745.75) AT FRAHFE 0.57 0.69 0.68 0.71 0.74
KA (437.79) (488.53) (310.36) (507.32) (600.16) A MkMk# A4 % 5.47 5.62 5.65 5.70 5.70
KB (49.71)  107.49 (750.00) (690.00) (750.00)  RATRKK A4 % 5.08 5.89 5.89 5.89 5.89
H AR LA (174.53) (196.88)  477.44 54808 60441 HEAiE (AKRT)
ERxEHAE (1,232)  357.90  (1,284) 31858  (1,601) AR H(RAMHEE) 1.42 1.93 221 274 3.32
FE il (275.81) 2,142 (744.95)  755.64  (1,106) AR EFALR(REIEE) 1.78 1.46 2.36 1.03 3.18
R IHEH (797.90) (0.72) 0.00 0.00 0.00  HMA T (RATHEF) 12.43 13.73 15.44 17.68 20.43
438 R 3 Ao 0.00 (8.02) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 49.11 (233.47) 0.00 0.00 0.00  PE () 21.77 15.99 13.96 11.24 9.27
A F AL (206.99)  (1,542) (539.29) (437.06) (495.79)  PB (4%) 2.48 2.25 2.00 1.74 151
G 3 o 190.55 1581  956.80  896.43 1,454  EV EBITDA (%) 14.58 10.72 9.24 7.49 5.73

AR NI 2

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

2H7 I 7 B

AN, EF, BERK, HIEF ARSI R LG SRR B IR T 7T ARGGIE IR R K ATAANAAZT R KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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 BE JE A ALV A IE R BT F 190k 5T 48) o AR BT E T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB 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 ETERA S B ooy 51 THE B, BITH 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. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E 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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE 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
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, 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,

(EH-EL2URERE

o SMITALIEF . EE K RARAN R AL H Rt RIREPTR BTG IER R KAT AN B BAR . TF R 247
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N,

o EEZAH (002444 CH): B FIERMMARNE . EFadfe/LHFEE NS EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o EZAH (002444 CH): B FIEABRMARMNE ., XF NG F/RAKTAEAREAAOZIAN 12 NAAYH
AR OGN 8] 3—AE I T ARAT IR 5 FH I AR B .

o EZA4 (002444 CH): HFRIEKMATRNE] . LF A A/RELFEEN T ELARERARAZE 3ANAARKE
) AR B9 A S R F- KT 4RAT IR F- 3R B 6

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (LK) A, HFFLZZFIRE TR
BEA AR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
F P &) F 32C FWHLE R RIER NS BB N 8 & 8 BIME 1S &I 0. AIRE BT 3T &
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

¥,75: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



