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HERHR
2025411 A 02 B | + E A #

B
Tt HEAE A

NE KA 2025 SFEFAR, WEFESAE RN 28.39 /2L, FlEK
4.72%, SFIVFEAFE-6.17 e, FFRAMH-11.76 1z, F=dk4H5)HE
-9.32 e, THRE RV 28.47%. £+, 25Q3 & kLA 10.96 1L, F
FIg K 18.22%, V344004 1.53 12, 24Q3 #-3.56 1, I EF A
*® Q3 B EF BEASFIEERHEE, Fodb4F1I9-1.62 2T, FTARE LY
63.93%., 25Q3 4 B 12.24 1zt (Fl+70.53%) , L& N4
1.01 1z (B H+118.47%) , B M 41+ £IMR3, FID LH T4,
KMNFIFNNEA R iT B KORKRIIE S/, %8 “EN” PR,

HEFRAEEETE, 4ETRXKRBRE

2025 AT = F BN 8 £ A £ K 52.27%, Bl TFI% 3.55pct, =% & 3R Lk
P& T & 4.20 1L, HAVEGR SR T B 5 K mk, S5E1E IR TR 5 R
% 35.59%/12.11%/29.41%, R} T 7.77/2.45/8.93pct. 2025Q3 /8] £
Al EH 51.62%, F T 1.79ct, 4 E/FZIF R T En A A
28.10%/9.57%/22.37%, R T4 11.33/4.71/12.53pct. 2025 & =& & »
SANE M E A 28.81 1L, FHIEK 12.72%, 2 =FEHE @ 12.24 1¢
T, BEK 70.53%. NELZEREHERA, ®AEHRKEE,

AR E, TLAEKFEAE

REKEF@, TANNEFLEARESERERE, BRE 2T RIELE
P, ptRE 5 RS ANALGRS, AR LTS, KL BRE
AU, BRIFRALEELE ) Ml 21 KB E BSOS S AR AR S, 3R
WHTHFEEF N o T AL T &, 28R ERFIRE ., RIF R EFF 5%
R EN, HREZABRARR, £ “Al+5427 4k, AISOC =& EE
iRt 2 ESFE M, KEAILELRARBINE, KA “KBER L
27 HBIsmhBEA R, £ IDC. REERBRE T, NEELES
FESAN MY T IHILE S —, Tzt —FHE,

KEFRBBRREEF, P EMTEHL

NEBREHAITRE PR, FEFF AL, R, FiE, BE, T&EAK
FESAEEFLEGHFETHTRBAB A BALKRE I FEE P &H
Bo#i, 2LBEPFUANLILZE 78.26%,. BH BIALRF THMKAN &
tbAZ 70%, AHHRVALE P Lkt 50%, & FHEENMEESRA. &
G, BETR. M. FlEL, RRARELHRKS KRBT LA RATHKE
I 70%, HPiEEH L% LI R IE R 5 Ak 60%F 46%, B aR
MEITLEFE N

B AN 5 4E4E

B AN, HANFT 2025-27 SFAANH A 51.37/60.70/71.76 12 o
A ETH N E) Wind F3 4.9 /& 26PS, # /5N 32 ¢ BTk Efrski b
T & RGP FhmikKE, 45 6.0 4% 26PS, B AR 53.38 T (AT
{4 52.48 7T, 3t 7.0 4% 25PS, “TLIH1E 5.7X)

IR BIF X HEAE K THTHF A,

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

BFIPE (AH): EN
B AR (AR F) : 53.38
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

FEREE R R
SAC No. S0570521060004 fanyirui@htsc.com
SFC No. BWD469 +(86) 21 2897 2228

E AR
A (ART HE10A 31H) 39.05
T (ARTEF) 26,642
6 ANAFHE R (ARTET) 277.23
52 s E (AR T) 23.50-45.99
i
— AT
(%) #%300
53
34 l
16 v
A V2R
(22) + . . .
Nov-24 Mar-25 Jul-25 Oct-25
FH R R : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E

FRHAN (FF) 4349 5137 6070 7,176
+-% (32.49) 1811 1817 18.22
Ja BN 84 A1 (1,379) (392.20) (180.95) 233.16

(B7)

+-% (2,022) 7157 53.86 228.85
EPS (R #4:%) (2.02) (057) (0.27) 0.34
ROE (%) (15.66) (4.66) (2.20) 275
PE () (19.31) (67.93) (147.23) 114.27
PB () 304 318 325 3.16
EVEBITDA (&)  (27.90) (367.72) 221.11 51.72
BAE (%) 000 000 000 0.00

i S A AN R R0 kR
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B %2: #4%4% PE-Bands
(AR )

§
BE&1l: TrNd4&Ek
BN (L)

EHRBAR EHRD B’# () FEAC) 2025E 2026E 2027E
HAEIR 300454 CH 131.00 553 83.27 93.83 106.52
B ZK 002439 CH 15.66 190 33.60 36.98 41.40
Xakfs 002212 CH 10.42 123 30.09 32.91 36.24
F3

FHRR: Wind, SE£FF7, THA SR M Wind ZA 90 — 24, KA %A 2025 4 10 A
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(3,314) -

Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

FA R Wind, &R

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

B%3: #4%4% PB-Bands
(AR )
94 -

70

47 A

23 A

31

B0 £ RIE %

2025E
6.6
5.6
4.1

55
Rt &

PS (4&)
2026E
5.9
5.1
3.7
4.9

0 T

Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

FrtRR: Wind, %A%
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2027E
5.19
458
3.39
44
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ALRER
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TEFEEN
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2023
10,529
2,062
6,252
223.49
3378
867.57
1,090
5736
1,080
1,200
110.32
3,346
16,265
5,403
1,760
1,961
1,682
681.04
100.00
581.04
6,084
19.20
685.17
12,488
(2,923)
10,163
16,265

2023
(777.87)
74.94
416.68
3547
(21.40)
(1,585)
30178
(184.89)
(112.26)
(76.89)
4.26
1,568
1,513
100.00
0.00
121.94
(167.35)
604.99

2024
9,192
1,628
5,898

215.02
28.04

804.76

618.02
5,675
1,026
1,213
85.73
3,350

14,867
5,693
2,057
2,013
1,623

382.37

0.00

382.37
6,076
23.01

685.17

12,489

(4,303)
8,769

14,867

2024
(341.66)
(1,377)
406.74
57.95
20.70
84.02
465.62
(188.25)
(209.63)
19.66
1.72
172.29
297.08
(100.00)
0.00
1.01
(25.81)
(356.99)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,428
1,577
5,392
188.53
48.16
925.96
1,297
5,566
1,036
1,259
53.14
3,218
14,995
6,212
2,458
2,794
959.79
382.37
0.00
382.37
6,595
23.78
682.25
12,489
(4,694)
8,376
14,995

2025E
18.42
(391.44)
267.61
107.00
(115.18)
(201.68)
352.11
(36.44)
(183.92)
(10.00)
157.48
(33.57)
401.04
0.00
0.00
0.00
(434.61)
(51.59)

2026E
9,659
2,026
5,746
301.15
36.23
818.39
731.61
5,611
1,046
1,319
13.72
3,232
15,270
6,668
2,890
2,756
1,022
382.37
0.00
382.37
7,050
2413
682.25
12,489
(4,875)
8,195
15,270

2026E
245.97
(180.60)
215.93
127.53
(53.18)
(122.28)
258.57
(101.33)
(220.64)
(10.00)
129.30
304.77
432.30
0.00
0.00
0.00
(127.53)
449.41

2027E
11,179
2,428
5,923
313.17
66.43
1,015
1,433
5,699
1,056
1,403
6.73
3,233
16,878
8,044
3,129
3,715
1,199
382.37
0.00
382.37
8,426
23.68
682.25
12,489
(4,642)
8,429
16,878

2027E
397.82
232.70
154.33
138.74
(59.15)
(339.48)
270.68
(95.72)
(265.61)
(10.00)
179.89
99.97
238.71
0.00
0.00
0.00
(138.74)
402.07

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
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
6,442
2,230
50.40
1,916

575.63
35.47

(40.75)
93.08
21.40
25.77

1.18
9.07
17.88

(57.07)

74.94

3.19
71.75
451.77
0.10

2023

3.53
226.30
25.85

65.38
1.16
0.74
1.63

37.40
(0.21)
1.95
1.73

0.43
1.15
1.28

0.11
(1.14)
14.90

371.31
2.62
58.97

2024
4,349
1,914
51.42
1,492

512.44
57.95
(127.23)
201.48
(20.70)
(1,432)
5.73
8.91
(1,435)
(58.13)
(1,377)
2.69
(1,379)

(984.27)
(2.02)

2024

(32.49)
(5,656)
(2,022)

55.99
(31.65)
(15.66)
(15.66)

40.87
9.04
1.61
1.41

0.28
0.72
0.96

(2.02)
(0.50)
12.85

(19.31)
3.04
(27.90)

o%%
1]

2025E
5,137
2,163
50.46
1,541
462.32
107.00
(25.68)
80.00
115.18
(430.48)
3.29
7.74
(434.93)
(43.49)
(391.44)
0.76
(392.20)
(75.02)
(0.57)

2025E

18.11
69.93
71.57

57.89
(7.62)
(4.66)
(3.74)

43.98
10.95
1.52
1.31

0.34
0.91
0.90

(0.57)
0.03
12.28

(67.93)
3.18
(367.72)

1 IR IE 25

HUATAI SECURITIES

2026E
6,070
2,442
65.69
1,700
546.31
127.53
(30.35)
80.00
53.18
(195.49)
3.40
8.57
(200.67)
(20.07)
(180.60)
0.35
(180.95)
124.68
(0.27)

2026E

18.17
54.59
53.86

59.77
(2.98)
(2.20)
(1.02)

46.17
10.99
1.45
1.27

0.40
1.09
0.88

(0.27)
0.36
12.01

(147.23)
3.25
221.11

2027E
7,176
2,750
74.08
1,866
645.84
138.74
(35.88)
80.00
59.15
262.83
4.14
8.41
258.56
25.86
232.70
(0.45)
233.16
529.87
0.34

2027E

18.22
234.45
228.85

61.68
3.24
275
4.17

49.92
8.75
1.39
1.21

0.45
1.23
0.85

0.34
0.58
12.35

114.27
3.16
51.72
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AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT L R,
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 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNINFRENGPNTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTRRL FINRA X To4IF54R690 8] A8, N TF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
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o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,
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RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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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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