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361 & A 4Q25 Fiz £ I.: 4Q25 361 B i S B A T EERE
M FIARLY 10%0 E3E K, EZARTREEBMERESYE (4024:
F SRR 3 10%, #EFH 10-15%) . A -FE A, 4Q25 kiR KL
Bl b & 4z 36 B3 K (4Q24 F# 30-35%) o HAAVE LT 8 AR ML
BIRF S Ae g IR A R AT SR Ak, A CABS B 7 AT S A AR R A AR A,
Bl Bt 2 &SN iX B RAB B AR BEIRLA B, 4463k &%E (2026E
6.2%) M ERAEMR, L& “FEN” TR

&TF: AFREELBR), BB ERXRFEEAN

4Q25 361 K T iAo & E b X T RE S H M F AR LY 10%49 E38 K,
53Q25 ¥R AARAF T, nRE A, 1) I F @, £HERFTA K
5", “KM 5 FUTURE” £+, # Kk Bmbk; 2) ki |, REi- A4 F
% RELHIOKER2 A M5 X &~ KE L HAGE” L7, K2R EH
WHHES N %30 3) FIFEEIGUAR, Jd“HERK AT SR E 7]
LRFTIHKE. NRIEF, RERTEAALAZE, BhbSE5E£L P
JEABRTHEEKRMES 1, BMNFHKERTHAEERRKEZS S (X
#F FAKEIRT & o R A AE 75%/65%) , BB KAV AE S EEAHET
CEEERTA BN REHXRERE, AALRE &R T LY
50%, # &ILBIRiE 60%-70%, HEEFEEFEYETHEAIE, RE
4Q25 BB TP E AR HHRTEA 126 R (521 REE) , A FTRHE
F B RAIARE. NSAT 2L P oSk ONEWAY 42 Atk & i,
MEHEHFO6R, T2EPAEFAL, LFPNETRERRK, LEHEA
BZEREFATI, ALTET FINRENHT o

VH: ARFFHGMEHKERK, PREEHHHERE

4Q25 361 AR -F & e BARAKE IR b & Bz Fhg EIG K, & AadE
R, i AR08 B FAE. PR ESR BFRR, 4025 FRITEAN
EREWAN, TR REHKB, NEBIA LA TARERS, £—F
RIREHEHHFH AL,

Wi G REREKTF, 2026 F2ETRh=A 2R TRA

HANFT 4Q25 “spdrieFE ek 7.0-7.1 WKW, E4EHAE 4550
EA M EK T, HEHE RIRR LR G T EE, it AFNLRENR
ek &, R 2026 F, NE| LT AR ELMMEFTHIGRGMGER,
V., BERARFPIIRES BB EERFAR T REREREFZTT AL, ATH#
B RIER S JE R, KA 26Q1-Q3 iT R AT HG kel (FHAH L),
LR EW A #—F A EZ N, 2026 528 M= X425 RH7t,

B AN 5 4E4E

HEAVEFH 2025-27E 4 #1049 13.1/14.9/16.6 12 AFH . £% Wind T b 3]
—H M 26E PE 314 12.9x, # )JE2) % AT 361 & S A AT & R KT
T &) B 4 T A, &A% T 26E 10.1x B4R PE CGETLAR T
CE091) , 4T BARN 8.0# L, % “EN” T4,

Re3T: AT kST F A0k, HRRE, ©HE KA ERERBETN.

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

BFIPE (AH): EN
B AR (B 1) - 8.00
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

R IR
SAC No. S0570525070015 zhangshuangning@htsc.com

+(86) 755 8249 2388
L BAEA

SAC No. S0570124070059 yangyao@htsc.com

+(86) 755 8249 2388

A AR

KES (BT KE1H138) 5.80
TE (BHEF) 11,993
6AMNA-FHERHM (BPET) 39.65
52 AAs S (B F) 3.84-6.70

B AR

— 3614
(%) 164 45
76

57
38
0 \f‘\»"“}“
0 ;
Jan-25

May-25 Sep-25 Jan-26

FA KB : S&P
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 10,074 11,366 12,709 14,019

+-% 1959 12.83 11.81 10.30
J2 B4 A4 A 1,149 1,305 1,485 1,655
(@7)

+-% 19.47 1362 1379 11.43
EPS (R4 4:%) 056 063 072  0.80
ROE (%) 11.75 1274 1333 13.63
PE () 939 827 726 652
PB () 110 101 093 085
EV EBITDA (f%) 478 394 332 281
B8 F (%) 479 544 619  6.90
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B&l: T dE{Ek

HeEH WE(B ) PE(#%)
B ERG B E R AR (% 2 #) (% 2 #) 2025E 2026E 2027E
2331 HK 37 19.1 49369.9 19.3 16.2 14.7
2020 HK ZSERE 80.2 224291.6 15.3 13.7 12.3
1368 HK 4 B iR 5.26 14759.9 9.8 8.8 7.8
F4 14.8 12.9 11.6

VE: TR S A AR A Wind —& 4, #4E4& £ 2026.01.13.
KR Wind, 28] A&, ERFR

B#£2: 361 & PE-Bands B4£3: 361 & PB-Bands
[€:%iD) G H)
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e
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5x 0.7x
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Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
FA kR S&P. KA KA R S&P. LEFL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K

EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
8,423
(4,961)
3,462
(1,863)
(630.03)
414.41
(20.16)
0.00
1,363
(323.26)
(78.71)
961.42
(75.36)
1,459
0.46

2023
1,350
5,011
5,196
59.28

11,617
765.18
0.00
682.74
1,448
13,065
2,577
49.51
461.25
3,088
245.79
8.24
254.03
182.31
8,900
9,723
640.80
10,364

2023
11.22
1.11
4.80
3.58
3.60

2024
10,074
(5,890)
4,183
(2,211)
(698.91)
303.25
(13.46)
0.00
1,563
(370.20)
(43.97)
1,149
(68.38)
1,645
0.56

2024
2,109
5,686
4,254
20.59
12,058
960.92
0.00
735.38
1,355
13,414
2,606
46.72
610.58
3,363
215.98
5.71
221.69
182.31
9,193
9,829
453.89
10,283

2024
9.39
1.10
4.78
4.79

(2.83)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,366
(6,622)
4,744
(2,456)
(832.03)
342.17
(22.50)
0.00
1,776
(420.62)
(49.96)
1,305
(67.72)
1,866
0.63

2025E
2,096
6,197
5,158
136.98
13,589
805.71
0.00
764.00
1,570
15,159
3,273
80.05
688.94
4,042
444 50
6.44
450.94
182.31
9,980
10,666
503.85
11,170

2025E
8.27
1.01
3.94
5.44
6.87

2026E
12,709
(7,393)
5,316
(2,740)
(917.61)
382.59
(20.17)
0.00
2,021
(478.65)
(56.85)
1,485
(67.07)
2,108
0.72

2026E
2,242
6,894
5,650
151.70
14,938
842.76
0.00
794.17
1,637
16,575
3,654
80.08
770.33
4,504
444.50
7.20
451.70
182.31
10,876
11,619
560.70
12,180

2026E
7.26
0.93
3.32
6.19
9.74

2027E
14,019
(8,144)
5,875
(3,016)
(1,012)
422.02
(17.16)
0.00
2,252
(533.35)
(63.35)
1,655
(70.59)
2,339
0.80

2027E
2,419
7,566
6,213
166.05
16,364
886.74
0.00
824.02
1,711
18,075
4,025
80.12
849.71
4,955
444.50
7.95
452.45
182.31
11,861
12,668
624.05
13,292

2027E
6.52
0.85
2.81
6.90
11.15

1 F b —A2 [ 5

AERAER
&HFE (ARTFER)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BREEHALR
NELH

AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S

EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
FRAF (ART)
EPS

E 8

2023
1,459
20.16

(678.79)

(323.26)

(69.21)
407.81
(63.98)
480.75
416.77
0.13
0.01
(121.81)
(957.71)
(1,079)

(254.80)
3,860
(9.15)
3,596

2023

21.00
22.74
28.80
28.68
28.68

41.10
17.32
11.41
10.05

7.54

(50.41)
376
3.32

0.66
195.71
177.93

91.90
109.67

0.46
4.70

2024
1,645
13.46
(1,308)
(370.20)
90.14
69.81
(268.66)
446.00
177.34
230.00
0.00
(386.10)
1.63
(154.47)
92.68
3,596
(1.39)
3,688

2024

19.59
20.83
13.93
19.47
19.47

41.53
16.33
11.40
11.75

8.68

(40.61)
3.59
2.96

0.76
191.15
158.40
105.72
138.47

0.56
4.75

o%%
1]

2025E
1,866
22.50
(611.90)
(420.62)
(2.67)
853.18
(86.84)
0.00
(86.84)
0.00
0.00
(516.88)
2.11
(514.77)
251.57
3,688
(1.39)
3,938

2025E

12.83
13.41
14.08
13.62
13.62

41.74
16.42
11.48
12.74

9.14

(43.45)
3.36
2.84

0.80
188.18
159.80
114.32
142.70

0.63
5.16

1 IR IE 25

HUATAI SECURITIES

2026E
2,108
20.17
(476.26)
(478.65)
(0.47)
1,173
(97.10)
0.00
(97.10)
0.00
0.00
(587.28)
513
(582.15)
493.38
3,938
(1.39)
4,430

2026E

11.81
12.05
13.49
13.79
13.79

41.83
16.59
11.69
13.33

9.36

(44.12)
3.32
2.82

0.80
185.41
168.65
105.63
122.39

0.72
5.62

2027E
2,339
17.16
(492.08)
(533.35)
(1.78)
1,329
(107.11)
0.00
(107.11)
0.00
0.00
(668.29)
10.28
(658.01)
564.11
4,430
(1.39)
4,993

2027E

10.30
10.50
11.17
11.43
11.43

41.91
16.69
11.80
13.63

9.55

(44.91)
3.30
2.81

0.81
185.67
169.73
103.01
118.96

0.80
6.13
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AN, B %, REER, HIEH ARSI R LGOI EEHA BT D AT ARG IE K R RATAGAAATL; KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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.

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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (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, 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] 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, £&
BIRFAREVAREREAMA XRAREQ R, FE 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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITHAL F. KEBRAARMAATH TRIERBE TR BAITGIERREZITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KR R o AT ITARYE B B R A9 AN Ao B AR /1 FRAF 3B, Q46 R B S T4RAT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAEMMAXIAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, ZFHEFZZIRE T
HEAZ TR,

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
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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: FA I ARAR L 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



