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BEHFR 4R &
20254 11 A 01 8 | #EA® + A& 4

N E) KA Z 4R 25Q1-Q3 A S EHLN 6.77 12T, Fl+15.81%; 124
A A)iE 0.74 1L, F 6-48.32%; 3=3F )2 &4 4104 0.72 12T, ) -10.78%.
L, 25Q3 N E)E LN 2.54 1, BH+11.13%; J3E4 4] 0.25 12
T, BH-10.36%; FedE)aE440E 0.25 2T, FlH-6.88%. » 3] 4 @ik
#T G, ARG EIN L H R, BEIR G A= sk 43 5% AR
TR, BAAETHELER LFRIPALEKMAR NS F AR TR ER
K, HAREBF K ARG AHZNFEGIE o, HI b 50K K 5142 69 30K+ 4=
WP . RAVEIFAERF . AL, FRBF B esHLit—F
FTFNNBRARKZ R, % “EN” PR,

FRERsAHEARS

25Q1-Q3 3] £#] % 33.87%, [ tt-1.45pp; % #] % 11.56%, [ kb-13.63pp.
25Q3 A 8] &4 % 31.98%, F+-0.58pp, 1b-2.22pp: ##1F 10.23%,
Bl tb-2.55pp, R k-2.92pp. 25Q1-Q3 /&) 1A % A F£ 19.20%, Rt
+0.27pp, AKEE LI RIM 5% B E 5 A A 6.07%/6.97%/5.95%/0.21%,
F) 1t +0.11pp/-0.05pp/+0.29pp/-0.09pp. 25Q3 &) #Ald % A % 17.83%,
Bl b -020pp , 4 B/ F R IH ORI M % R E N A A
5.70%/6.06%/5.72%/0.35%, [F +t-0.14pp/-0.08pp/-0.46pp/+0.49pp. /4 8]
Al AR, FA LS EMFEMLNL, BARDALE,

¥R ikBhie., miLsh. AERKEH L4

BB R TR, AR TR LT KRBT R E TAARE K RA, KINA
FFRIAM A A, S smE 7 &, N 8] R 2.1 12 TER 6 7ok T R,
— 2 Heb)EE TAR, A FRIETE 12N, FRIiAHAERNS
5 PPS Rtk o, RGN 8 R KRB E MR, ARSI S
WAEFRY, ¥RTHWH, 2K TFTNRELELE LT H LS HER
AR 3L AT R ZELEHRNT EAD, A5 H DHLHEFH N FIK
ALK,

B AN 544

KAV RN N 8] 25-27 Fa#4F0E K 2.01/2.41/3.00 1z, 3+ EPS
# 2.10/2.53/3.15 7T, T b 8] 2026 F—H A PE 39484 27 12, 4F
8] 26 5 29 1% PE, st HArth-# 73.37 + (#7414 58.80 7©, 3 & 25 4 PE
28 4&)
R 327 0

Tk sEF Aoy BRBR B, BRALA AT AL St R R B

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

B R (BF):
B AR (AR )

124 %
SAC No. S0570522100004
SFC No. BTM566

ERLE
SAC No. S0570517050002
SFC No. BEB090

H&H
SAC No. S0570523070001
SFC No. BVI795

#A %™
SAC No. S0570523120002

EN
73.37

7R
nizhengyang@htsc.com
+(86) 21 2897 2228

7R
wangweijia@htsc.com
+(86) 21 2897 2079

AR R
yangyunxiao@htsc.com
+(86) 21 2897 2228

huzhi019072@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE10A 31H) 52.41
T (ARTET) 4,996
6ANAFHE R (ARFEF) 53.07
52 s E (AR T) 24.96-61.00
idr ]
B

(%) 7 %300

96

67

37

8 W
(22) 4 . . )
Nov-24 Mar-25 Jul-25 Oct-25

F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 927.19 1,284 1,607 1,943
+-% 14.69 3845 2519 20.89
)3 BN 844199 180.76 200.64 241.37 300.40
(B7)
+-% 100.11 11.00 20.30 24.46
EPS (R #f # %) 190 210 253 315
ROE (%) 16.69 16.38 17.14 18.20
PE (&) 27.64 2490 20.70 16.63
PB () 465 411 358  3.05
EV EBITDA (%) 21.23 1895 1571 1247
MEFE (%) 120 120 120 1.20

TARR: N and. RN
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Bkl g ik

BEH L Ja A4 AE (L) PE (4%)
AERAG N E R () (fe#) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
300774 CH 4544 15.66 64 133 144 230 289 48 44 28 22
688466 CH & #1373 20.57 25 67 113 140 163 38 22 18 16
300818 CH &t 7 #L 32.27 54 116 102 159 221 47 53 34 25
T o 8] fE AR 34 1A 44 40 27 21

VE:

#AERE 2025410 A 31 8
FHRR: Wind —& A, £5HFR

B%2: RBJA PE-Bands B%3: KRB PB-Bands
(AR ) (AR )
E3-3 ) B
88 - 91 -
6641 .-y eee—- 45x 68 4 e el =T emee-- 7.3x
— — — 40x - — — 6.0x
44 30x 45 1 4.6x
25x 3.3x
22 23
15x 2.0x
0 . . . . . 0 . . . . .
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
FH R Wind, E5F R KRR Wind, &AL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



B0 £ RIE %

9.8 3 (688480 CH) Ll 2 .'.' HUATAI SECURITIES

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
1,136
539.10
420.68
13.37
11.16
32.07
119.28
357.36
57.99
81.00
167.31
51.07
1,493
436.21
0.00
210.94
225.28
86.40
0.00
86.40
522.61
38.61
94.83
568.49
267.67
931.79
1,493

2023
67.32
95.07
14.31
(1.64)

(15.60)

(41.74)
16.91

(50.19)

(24.85)

0.00
(25.34)
(82.27)

0.00
(14.00)

0.00

9.88
(78.15)
(65.86)

2024
1,192
403.05
573.15
15.78
42.97
80.61
76.54
634.05
0.00
247.03
185.07
201.95
1,826
611.35
94.93
260.50
255.92
100.83
14.00
86.83
71218
39.58
95.33
578.38
400.76
1,074
1,826

2024
66.67
185.96
27.28
2.51
(63.43)
(103.68)
18.04
(197.59)
(84.53)
0.00
(113.06)
13.79
94.93
14.00
0.00
9.89
(105.03)
(119.06)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,702
641.84
802.78
24.57
31.97
73.49
127.51
670.28
0.00
289.31
174.79
206.18
2,372
1,014
251.04
384.22
378.81
98.03
11.20
86.83
1,112
45.35
95.33
578.38
538.59
1,215
2,372

2025E
20153
206.41
28.91
(1.34)
(5.00)
(14.62)
(12.84)
(60.14)
(65.14)
0.00
5.00
97.40
156.11
(2.80)
0.00
0.00
(55.92)
238.78

2026E
2,048
803.52
919.75
25.95
61.84
118.48
118.60
699.02
0.00
323.66
165.42
209.94
2,747
1,203
419.96
418.95
364.43
95.23
8.40
86.83
1,299
52.29
95.33
578.38
704.40
1,396
2,747

2026E
119.99
248.31
33.87
278
(1.00)
(147.89)
(16.07)
(61.60)
(62.60)
0.00
1.00
103.29
168.92
(2.80)
0.00
0.00
(62.83)
161.68

2027E
2,149
615.42
1,163
35.13
51.57
112.69
171.17
734.17
0.00
364.77
156.40
213.00
2,883
1,093
56.25
548.26
488.26
92.43
5.60
86.83
1,185
60.93
95.33
578.38
910.76
1,637
2,883

2027E
309.17
309.03
39.04
(2.48)
(1.00)
(15.99)
(19.43)
(73.19)
(74.19)
0.00
1.00
(424.08)
(363.71)
(2.80)
0.00
0.00
(57.57)
(188.10)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

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

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
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
808.40
575.38
5.29
46.91
4557
(1.64)
(1.33)
0.00
15.60
99.38
4.06
0.88
102.57
7.51
95.07
4.74
90.33
113.83
0.95

2023

47.47
29.98
36.39

28.83
11.76

9.80
26.83

35.00
(48.44)
2.60
2.49

0.56
2.41
297

0.95
0.71
9.77

55.31
5.36
39.68

2024  2025E
927.19 1,284
605.13  827.55
6.88 12.84
61.60 77.02
63.78 75.74
2.51 (1.34)
0.08 (1.28)
0.00 0.00
63.43 5.00
189.48  218.28
9.07 6.00
0.94 1.00
19761  223.28
11.66 16.87
18596  206.41
5.20 5.77
180.76  200.64
226.40 24956
1.90 2.10
2024  2025E
14.69 38.45
90.65 15.20
100.11 11.00
34.74 35.53
20.06 16.08
16.69 16.38
22.20 22.61
39.00 46.88
(20.55)  (24.73)
1.95 1.68
1.72 1.56
0.56 0.61
1.87 1.87
2.57 2,57
1.90 2.10
0.70 2.1
11.27 12.75
27.64 24.90
4.65 41
21.23 18.95

2026E
1,607
1,031
16.07
96.10
94.49
2.78
(1.61)
0.00
1.00
265.78
6.00
5.00
266.78
18.47
248.31
6.94
241.37
301.81
2.53

2026E

25.19
21.76
20.30

35.85
15.45
17.14
22.93

47.27
(21.21)
1.70
1.54

0.63
1.87
2.57

2.53
1.26
14.65

20.70
3.58
15.71

2027E
1,943
1,241
19.43
115.79
113.84
(2.48)
(1.94)
0.00
1.00
331.02
6.00
5.00
332.02
22.99
309.03
8.64
300.40
366.63
3.15

2027E

20.89
24.55
24.46

36.10
15.91
18.20
26.52

41.11
(28.61)
1.97
1.80

0.69
1.87
2.57

3.15
3.24
1717

16.63
3.05
12.47
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R

2T B

AA, EF, T3HE, . A, HIEVRIRE IR KRGS A B BT AT IF ARG IE A R KT A DA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— 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.

AREPBAGE N P RIRR B IRE KA Y B AW ARl ERRN, ERIERATRARE S ARENEK
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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BIRFAREVAREREMAXRAREW R, FH 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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DM EF, THE. HEH, Al AARMXALF AL RARETRAGIRGIERRKATANSGEAR, £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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 .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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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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



