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Bt 38 K 89.2%-97.4%, 55 4=dE)a &4 4109 8.3-8.9 e, R K
20.1%-28.8% (£#H £ & Z KMAEAFIREGEHINABZTKEAHART 5.5
LA) « A EwWEZMITENIIEA47E 1.98-2.58 1z, FTFHE
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2025 F47 ik @R E E BIH 8864 Tivk, FlRL T 6%, /4 3)i@it 3
B AN, KA B 0 R B ML, BT LNMEE TR THEHER

oy o AN (ARH HE1A158 16.51
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8] 2025 SF iR A TN 97.7 1L, FlH+25%, & FHMmAfs, FwL
FUAR K, NS F SR RFAEE bk, S i REMNG R
K, £+ (1) Cama AR KT 30%, L PREXT REKAR

Lh3 kAT 40%, RALEF CIAB KT L%, (2) hoEidsHF Jan-25 May-25 Sep-25 Jan-26
JONFI K AR 60%; (3) Atk Rl MBI ALY I RIS K, e Wi
BN L 44 ZE MGG 1A
HAVIAEE N 5) 2025-2027 F 28445 H 13.98/12.46/17.41 e, (FT4E | £#H%$E (AR®) 2024 2025E 2026E 2027E
12.84/16.43/18.90 12 L., %14 & % 8.89%/-24.18%/-7.90%) % ZA|F | FLHA (A7) 18586 20763 21,993 24,056
M EL R BNTMAL, 2025 FiTLaR, SEREZEFR S0, 5t | Lr 8 T S
F 310 P BT T A SR 2026 SRR % 690k A, BT A 2026-2027 £ M | (5 ' ’ ’ ’
Bk Fe B AN, £FE TN 8 2026 FMHAA3H1E 1.50xPB, # /&3], 3) +-% 9.03 93.02 (10.88) 39.76
G B G AR - e A b sk AR F AR T T LB §) PmBE, 4FNE 2026 F EPS (R #7#5%) 0.58 1.12 1.00 1.40
2.02xPB, %+ B 19.41 © (3114 19.41 ©, & 25 4 2.15xPB) ROE (%) 6.98 1284 1069 1394
PRSI PE (4—:@;) 28.34 14.68 16.47 11.79
PB (1%) 1.97 1.81 1.72 1.58
EV EBITDA (1) 10.27 8.92 8.53 6.97
Mt T: N KIENENARAEALY, TEAAAEESAREAEFTE, BAE (%) 242 303 333 363
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R () AR CAEE) AL B (pet)/%
kR 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLMKAN (BF L) 20645 22173 23598 20763 21993 24056 0.57% -0.81% 1.94%
£2M%E (%) 12.8% 13.9% 14.3% 11.0% 12.2% 13.8% -1.82pct -1.69pct -0.50pct
y2 B &N 84 FHE (B L) 1284 1643 1890 1398 1246 1741 8.89% -24.18% -7.90%
#FE (%) 6.06% 7.23% 7.81% 6.57% 5.52% 7.06% 0.50pct -1.70pct -0.75pct
E: 2025 AT ALK, K ERAREAFR I e, s £ 518 B A R TSR S0 S, EIL TR 2026-2027 5538 834 A= 2 ) F 0
TR RR: EEFFRFM
B4&2: TrHNE#ER
oA TAE(E A) EPS(% % i #) PB(4%)
B ERG B E R AR (% 3 #) (% 3 #) 2025E 2026E 2025E 2026E
002746 CH A3z LA 6.17 5309.5 0.31 0.37 1.11 1.09
002458 CH XN E0 9.15 10123.7 0.19 0.49 2.19 2.04
002234 CH RA= LA 8.81 3074.3 0.59 0.42 1.38 1.38
£ 8.04 6169.2 0.36 0.43 1.56 1.50
E: A Wind —#MH, #4E&ZE 2026.01.15
FHRR: Wind, &4
B£3: F*KAKJR PE-Bands BE4: FRKARE PB-Bands
(ARTT) (ARF)
FREF FRAEJ
76 A 32 -
ss4 | T  e=ee=- 60x 24 =TT _ =T =e=e=e- 3.3x
= = = 50x - 2.8x
38 40x 16 2.3x
30x 1.8x
19 8 1
20x 1.3x
0 T T T T T \ 0 T T T T T \
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
FHRR: Wind, E4& FTHER: Wind, &%
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2023
6,847
737.72
907.83
15.41
278.00
3,336
1,571
15,666
110.70
12,561
343.19
2,651
22,513
10,619
6,208
1,660
2,751
1,569
751.53
817.59
12,188
16.26
1,243
4,254
4,976
10,308
22,513

2023
2,291
622.73
1,330
148.04
(48.49)
(34.57)
273.33
(3,059)
(1,455)
(345.54)
(1,258)
668.03
1,612
577.53
0.29
19.09
(1,541)
(98.06)

2024
5,515
754.18
1,115
25.81
362.32
2,983
273.93
15,376
482.23
12,780
340.03
1,774
20,891
9,512
4,922
1,609
2,982
932.27
123.86
808.40
10,444
6.48
1,243
4,269
5,082
10,440
20,891

2024
3,049
715.49
1,521
163.10
(107.08)
551.19
204.85
51.66
(1,530)
34.95
1,546
(3,034)
(1,286)
(627.66)
0.00
15.14
(1,135)
69.41

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,724
842.53
1,145
20.24
353.01
4,084
279.07
16,425
1,211
13,122
344.50
1,748
23,150
10,929
6,135
2,047
2,747
908.78
100.37
808.40
11,838
(28.34)
1,243
4,269
5,690
11,341
23,150

2025E
1,463
1,363
1,268
144.06
(630.00)
(686.03)
4.04
(1,688)
(1,564)
(728.47)
604.80
312.68
1,213
(23.49)
(0.29)
0.00
(876.69)
88.35

2026E
6,272
1,015
1,249
28.54
404.71
3,300
274.24
16,170
1,442
12,662
351.09
1,716
22,442
9,655
4,922
1,773
2,960
881.74
73.34
808.40
10,537
(59.37)
1,243
4,269
6,231
11,965
22,442

2026E
3,210
1,215
1,401
139.32
(110.00)
560.00
4.28
(1,036)
(888.74)
(230.94)
83.73
(2,002)
(1,213)
(27.04)
0.00
0.00
(761.36)
172.18

2027E
7,759
1,031
1,369
24.82
424.09
4,630
279.58
16,384
1,702
12,643
345.38
1,694
24,143
10,367
4,922
2,329
3,116
856.95
48.55
808.40
11,224
(102.74)
1,243
4,269
6,988
13,022
24,143

2027E
2,470
1,698
1,523
118.18
(110.00)
(763.61)
468
(1,628)
(1,448)
(260.15)
80.82
(826.73)
0.00
(24.79)
0.00
0.00
(801.94)
15.94
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EREARIR (ART)
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IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
18,487
16,534
40.97
472.38
375.69
148.04
(170.87)
2.14
48.49
759.44
14.13
73.19
700.39
77.65
622.73
(41.54)
664.27
2,185
0.54

2023

9.93
55.61
61.66

10.56
3.37
6.56
4.59

54.14
67.23
0.64
0.16

0.89
20.51
10.24

0.53
1.84
8.29

30.90
1.99
12.57

2024
18,586
16,518
45.74
613.87
388.32
163.10
(180.19)
12.75
107.08
802.46
8.03
40.37
770.11
54.62
715.49
(8.78)
724.27
2,461
0.59

2024

0.53
5.66
9.03

11.12
3.85
6.98
5.15

50.00
45.42
0.58
0.20

0.86
18.37
10.11

0.58
245
8.40

28.34
1.97
10.27

o%%
1]

2025E
20,763
18,474
50.44
622.88
415.26
144.06
(124.58)
0.00
630.00
1,553
6.53
45.00
1,515
151.46
1,363
(34.82)
1,398
2,927
1.12

2025E

11.71
93.54
93.02

11.02
6.57
12.84
8.85

51.14
49.60
0.62
0.19

0.94
18.37
10.11

1.12
1.18
9.12

14.68
1.81
8.92
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2026E
21,993
19,303
53.43
633.40
439.86
139.32
(109.97)
0.00
110.00
1,388
6.53
45.00
1,350
134.98
1,215
(31.03)
1,246
2,890
1.00

2026E

5.93
(10.61)
(10.88)

12.23
5.52
10.69
7.66

46.95
35.27
0.65
0.24

0.96
18.37
10.11

1.00
2.58
9.62

16.47
1.72
8.53

2027E
24,056
20,729
58.44
685.60
481.12
118.18
(120.28)
0.00
110.00
1,925
6.53
45.00
1,886
188.64
1,698
(43.37)
1,741
3,528
1.40

2027E

9.38
38.66
39.76

13.83

7.06
13.94
10.19

46.49
32.18
0.75
0.24

1.03
18.37
10.11

1.40
1.99
10.48

11.79
1.58
6.97



HUATAI SECURITIES

» | E:
R4 (002299 CH) L Ly ERIES

R

2T B

AA, BeEM., B %, HIEWH RIS FT R R E AR R T AT IR AR GG IE R R B AT ANAAAZTL; KRliE,
A B A K H TR 50 R P FR A 0 AR 32 BUR T R A 09 & I L4 S R 3K AT AT IR B . 50 &, WA R GFIER
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
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o
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B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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o DI EAE, AR ZAARMAEATH TRIE KRB LT RBAITGIERREITANGEAR. TFIF . 24T
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), AT S @A AR I, A5 R RN R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
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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 £
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com
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T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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