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HERHR
20254 11 A 03 H | FE A

B
E RS

YRSy KA = 4R Q3 52 I Ik 56.08 12 T (yoy-4.94%, qoq+2.23%) ,
)34 4] 9724.50 7 T (yoy+116.62%, qog+96.76%) . 2025 4 Q1-Q3
gk 161.31 12 . (yoy-4.58%) , 12 &4 4] 2.51 12T (yoy+147.21%) ,
FodE 4 F) 2.70 127 (yoy+150.06%) o Q3 %45 & BT (kL aTHE F
HAMFAH Q3 1A%+ 0.8~1.11L7) « BEES, N EHLEEFHRR
TERG LGS E S TARA L — o, BEFREELSBERE LR, N
3] W Bk NoMGR . EH CENT IR,

B#Fmg i E, BERXEZREY B

1) /38 Q3 &k 56.08 12T (yoy-4.94%. qoq+2.23%) , Rkl &
B 24 FhERIEHKILE TMD k46900, R E 2B EEEIRL
Wg,2) B LS Q3NN 14210, EEHEAHMA X, AL EIHE,
R ES8. MAFEARE, NAFERABAH K A58 LA B,
FREFELAKRRE, 25 &4 REH Tierl &K K. 3) 25Q3 A& ZIL N
35.9 127, V344414 5600 77 T, V384 A3 b Q2 #1423 K (Q2 % 2800
7 ), b 25Q3 Bl X &Ik 2.49 1L T, %8 b EBIT 410 £ 37 1k +0.7pct
£ 4.1%, ANEBEREAARERXRTG, LEARMNE, MitEEAER
BBFEAKEHS K,

Q3 LA RRAAF RS, BMBARNUA LR IHEK

1) 25Q3 £.4] % 16.48%, R 3Rit+2.39/+2.09pct, #if ZF (2020 4 ¥Ak)
R EFRLAE, BAVNARELFE THEILREFE R DI AREA L
5B GRE, BHME RS L SH—FRE, ZkFBAFREEE TR,
2) 25Q3 W # % 13.41%, F3R-5.74/+0.13pct, 3Rk kA Hikds i 424,
Ho AR A &R +0.37pct R BT K MEY K. 3) 55 T EAF R
Fa i A 324 BAF, Q3 %A% 1.96%, F)3Fb+13.65/+1.31pct 4=,

HERREESBER LR, BB R 0 EEZLG5RE

1) 2024 SR T RRBEEZTHALINE S FTHGEE TMD 238, BN
Rt A AR, FHAR LS ELSFRE LEGZEBFGL T, &
FE 25 Fr kB R LG REE, 2) BHABD CEERIRHFHH. Kk a £,
oA FTEr, EFIiTRAT, KBNS PR, 25H2 ¥ FH 10 A E &7,
AT Ak B, 3) B2, BRITEF. KEFHLFLBEIKE,

B AN 5 4E4E

H BN ) B ARAF IR KA E P AT 6 R B BINE P, AR
BRI ERRRY B, MAEHN S BAFTMNARE, Mt 25-27 581K
223/256/295 1.7, Ja#% 4] 5.54/9.82/13.28 1T, b/ 3] 26 4 iFind
—H #A PE 314 23 4%, &ML T/ 38 26 F 23 4% PE, Bi##H 17.66 L
(AT{EA 25 % 351% PE #2 15.36 L) , %+ “FEAN”,

ReiT: AT E ., BINEST RN, BIKARMA R AR,

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

B R (BF): FEAN
AR (AR ) : 17.66
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945 +(86) 21 2897 2228

A+ % R
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 (ART KZE 10 A 31 H) 13.87
iE (ARTBEZ) 17,587
6 AMNA-FHE R (ARFAEF) 158.27
52 At E (AR T) 9.91-14.06
Rt A 4B
— Y AR A
(%) 7300
23
11
@ Nw
(14)
(26) + . . .
Nov-24 Mar-25 Jul-25 Oct-25
FA kR . Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 22,255 22,256 25,552 29,502

+-% 317 000 14.81 15.46
)2 BN 8441 (566.80) 554.39 981.61 1,328
(@7)

+-% (378.01) 197.81 77.06 35.29
EPS (R A47TH5%) (0.45) 044 077 1.05
ROE (%) (12.96) 11.26 17.24 19.39
PE (1%) (31.03) 31.72 17.92 13.24
PB () 378 338 284 234
EV EBITDA () 2063 1346 891 657
B8 F (%) 000 000 000 0.00

TR R A nE, LRI LA
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B&l: THAIAEE
Lk EPS (%#% % ) PE (4&)
B ERD 28 AR EHEH (L) 2025E 2026E 2027E 2025E 2026E 2027E
603085 CH R B 4% 42 0.21 0.34 0.43 50.4 31.1 249
002906 CH ) R | 166 1.65 2.14 2.70 19.2 14.8 11.7
300893 CH AR IR G A 121 0.86 1.14 1.52 29.9 225 16.9
+34 109.8 33.2 22.8 17.8
E: #4EHZE 2025 10 A 31 B; EPS. PE #4344 iFinD — & 4
FHRR: IFind, &5 5T
B£&2: Z4%m@4 PE-Bands B&3: 44 PB-Bands
(AR ) (AR F)
—_— MR YRR
27 ~ 22~
[ P =
§ - - T
13 WW ----- 25x 17 - - == eee-. 5.0x
0 = = = 20x - — — 4.4x
15x 1 7 3.8x
(13) 4
10x 3.2x
,——--- 6 4
(27) 1 [P 5x 2.6x
(40) - 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
FAH KRR Wind, & HZHR AR R Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 8,141 10,350 9,971 12574 12,532  #FdkA 21,571 22255 22,256 25552 29,502
A 1,418 2,220 2,671 2,549 2,043  FLRA 18,389 19,131 18,881 21,364 24,430
B 3,639 4,584 3,640 5,801 5,099  FAAE A 55.37 73.63 60.09 68.99 88.51
FeAe 3 R 83.69 80.74 83.69  105.09  112.88  #Fd %A 307.76 28751  267.08  293.84  339.27
FAAT TR 2 141.40  107.41 14141 14425 18558 ¥ A 1,713 2,104 1,691 1,886 2,139
A 1,819 1,641 1,774 2,090 2,328 MHEA 45445  368.50 72.25 69.23 57.63
FARA T 1,040 1,717 1,662 1,884 1,863 A BUEMK (30.85) (297.00)  (33.38)  (38.33)  (44.25)
RS T~ 9,811 9,935 9,385 9,504 9,587 AAMMET K E 0.00 6.03 (5.00) 0.00 0.00
KA 10.42 12.42 16.81 20.97 25.03  #&FHAE (1.12)  (16.45) 4.00 4.00 4.00
sy 3,862 4,138 3,843 4,116 4,400  FRAE 285.88 (518.21)  631.01 1,342 1,849
T3 7 1,127  980.95 87518 76455  567.88  FdIKA 3.98 15.92 16.00 20.00 20.00
HAAEFEAD R~ 4,813 4,804 4,650 4,602 4504  FAs Ik 0.81 5.30 2.00 2.00 5.00
¥ = %3t 17,952 20,285 19,357 22,078 22,119  AUHEXER 289.05 (507.58) 645.01 1,360 1,864
s 9,360 8,712 8,277 10,804 10,305  FiiFit 8127 17242 64.50  326.30  465.99
B 2,428 1,656 1,656 2,456 2,080  AAHE 207.78 (680.00)  580.51 1,033 1,398
A IR B 4,139 4,327 4,028 5,426 5385  UHMAME 3.90 (113.19) 26.12 51.66 69.90
A E A Bk 2,793 2,728 2,593 2,922 2,840 )3 AN 5] 4 A 203.87 (566.80)  554.39  981.61 1,328
ekt A4 4,137 6,668 5,594 4,755 3,897  EBITDA 1,471 732.82 1,502 2,284 2,862
KAf % 2,046 4,571 3,498 2,658 1,800 EPS (AR T, A XK) 0.18 (0.46) 0.44 0.77 1.05
HAudE R A 2,001 2,097 2,097 2,097 2,097
Rtkat 13,496 15380 13,871 15559 14,202 EE&MEE
VMR G 35453  257.03  283.16  334.82 40472 AHFE (%) 2023 2024 2025E 2026E 2027E
A 1,161 1,266 1,268 1,268 1,268 mK#ES
FANR 3,738 4,836 4,834 4,834 4834  FddA 20.06 3.17 0.00 14.81 15.46
B4R (720.03)  (1,287) (706.33)  326.94 1,725  FaAliE 119.79 (281.27) 22177 11261 37.82
)3 B B B R R 4,101 4,648 5,202 6,184 7512 3 EAN )4 AE 114.38 (378.01)  197.81 77.06 35.29
R A AR AR S 17,952 20,285 19,357 22,078 22,119  FARH (%)

ERIES 14.75 14.04 15.16 16.39 17.19
ALRER EEIES 0.96 (3.06) 2.61 4.04 4.74
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 540  (12.96) 11.26 17.24 19.39
2EEHAE 1,648  269.63 1,843  955.73 2,707  ROIC 5.58 (2.30) 8.37 12.40 17.05
e IR 207.78  (680.00) 580.51 1,033 1,398  #4kfeSH
718 4 A 833.76 880.75 791.72 863.15 949.26  F A E (%) 75.18 75.82 71.66 70.47 64.21
%% R 454.45  368.50 72.25 69.23 57.63 4 ffiiLE (%) 12122 121.27 80.59 69.22 36.51
#F MK 1.12 16.45 (4.00) (4.00) (4.00) FEAHE 0.87 1.19 1.20 1.16 1.22
FEFEE 169.62 (67355)  386.20  (1,019)  291.84 &HLE 0.63 0.95 0.93 0.93 0.94
HezE s (18.66)  357.47 16.13 12.78 1475 BBk
BREHALE (1,222)  (1,587) (243.04) (977.69)  (1,028)  EiF A4 E 1.29 1.16 112 1.23 1.34
FARLH (1,278) (1,392) (45.70) (778.03) (815.21) kK& EEEE 6.87 5.41 5.41 5.41 5.41
KB 210.80 1,557 (4.38) (4.16) (4.07)  BHAKRZEHE 5.29 4.52 452 4.52 452
FAIF A (154.93) (1,752) (192.95) (195.51) (208.84) HMIiF (AR )
ExKEHAE (280.52) 2,156 (1,149) (100.15) (1,285)  H MM (RATHE) 0.16 (0.45) 0.44 0.77 1.05
FE il 292.87 (771.57) 0.00  799.66 (375.60) AR FIALAR(RMHE) 1.30 0.21 1.45 0.75 214
K% (511.08) 2,525  (1,074) (839.35) (858.27)  HNLA I E(RATHEE) 3.23 3.67 4.10 4.88 5.92
£ il LI A 4415  105.14 1.94 0.00 0.00 fHfEirk®
FARNARIG Do 304.54 1,097 (1.94) 0.00 0.00  PE () 86.27  (31.03) 31.72 17.92 13.24
HAE T e (411.00) (800.26)  (75.23)  (60.46)  (51.40) PB () 4.29 3.78 3.38 2.84 2.34
A 36 o 3R 198.80  768.33  450.90 (122.12)  394.06  EV EBITDA (1) 14.81 29.63 13.46 8.91 6.57

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
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 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, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH 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, NI E @
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
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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 HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIESR (RAEATARXIZT) kT, FTRAFTIEEIORFZIER (REZT). B, HAH 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 B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB 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: 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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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2025 4 A2 5 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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