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2025 BB FEHME LB E NI HINT T8 L2, Hhaa4%
Jm%lsszoAﬂﬁiﬂazxmwﬁéfMFmongm<MQ4
AT 2.310) , Fedb)aEA AT IR 1.2-2.31 (24Q4 A 54 2.210) ,
FVE P ARE Q4 N 8] R I T, EHILHE S F 3 FAE, %8 AE AR
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25 F US i E K, LA THRERAFNKELZE, LT
BB IR IAE I KB, RERKFAEREE, ER=4. LFE. @),

A, EEFEHBCTHTRRAR S HEE, WIN S BHRERERIE,
REREEAEESREMNZ S, WILBERANFERS. RE2RE, &K

ma%%a&%%hﬁuskﬁkmﬁ,ﬁﬁlOmﬁmﬁrhﬁ%m,%
HMABBHZE,; A LS A PAEL T HESLET. THEE, hE %
THETHEELLETARERZTAST M,

LM RAC T K3 K A 2 s A R R A
Aiﬁfbﬁ%ikﬁ 25Q1-3 4 8] 3 &4 F R F R A 3.2pct, HuiF
BT AL A M BIR R ARZSTF N8R T, SR, 3] 4R AR
BRRHAZ A, KAV 25 F Fo 4 A1 F 2 10% (H: R8N 8] F5 AR H ),
(# Wind —& 1, 2025 S5 40858/ F &R B2 5455 £ H 15%/14%) ,
BSINFAET: 1) U8 RO FHFEMFFNEMBELEAR; 2) AIZHIA
KR, FAINRTATE; 3) heFAELSFFHELE,

B AR 5 4EE
# 5 25 F LT AR RN S A1, B U8 B AL AT, KA1 LA E)
ZA|FM, it 25-27 % EPS 0.60/0.69/0.80 7T (% 7T 4 L8 6%/4%/4%) ,
A% 26 £ 8] PE 344 18x, # B/ 58] 25-27 /)84 417 CAGR
(29%) & T Te#1E (8%) , 4T/ 5] 26 & 25xPE, H4Rf 17.25 T
(AT 16.75 ., 5 26 4 25x PE) , #4# “EN” iF4%,
Rk T: Z4mp), TLELRAMALY,

B AR A,

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

BFIPE (AH): EN
B AR (AR F) : 17.25
BER R R
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P9 &1
AR (ARH #HE LA 208) 12.51
WA (ART A7) 35,260
6 MNAFH AR (ARTET) 309.84
52 A& (AR T) 10.75-14.36
i
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(%) iP %300
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Jan-25 May 25 Sep -25 Jan 26
AR R Wind
2B MR BARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 14,667 15,143 15483 15,841

+-% 320 324 225 232
Ja BN A 441 1,056 1,682 1,952 2,247
(B7)
+-% 63.74 59.29 16.09 15.12
EPS (R #4:%) 037 060 069 0.80
ROE (%) 842 1219 1275 13.11
PE () 33.40 2097 1806 15.69
PB () 241 224 205 187
EV EBITDA (f%) 1453 976 810 664
BAE (%) 152 152 152 152
FA R A E AL, AT TN
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4k (mn) PE () EPS (&) 25-27 %44 CAGR
NERAE  BRERD 2026/1/20 24A 25E 26E 27E 24A 25E 26E 27E
#K¥H 600132 CH 25,549 23 21 20 19 2.30 2.47 2.59 2.72 6%
F &% 600600 CH 85,317 20 18 17 16 3.19 3.44 3.68 3.92 7%
skir"#i% 002461 CH 21,558 26 23 17 18 0.37 0.43 0.48 0.53 12%
FHE 23 21 18 18 1.95 2.11 2.25 2.39 8%
o 48 23 21 17 18 2.30 2.47 2.59 2.72 %
#&W®H 000729 CH 35,260 33 21 18 16 0.37 0.60 0.69 0.80 29%
JE: 25-27 SFT b 8] A TR R Wind — B
##F %k : Bloomberg, Wind, % %&#F 50l
B4&2: #EH PE-Bands B4£3: A%/ PB-Bands
(AR ) ) (AR )
By ]
40 17
o4 ae | mee—- 70x 13 {AN=="" = 0 ==l  mee-- 2.9x
— — — 55x — — — 2.5x

20 45x 9 2.2x

35x 1.9x

10 4

25x 1.5x

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-26 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
FARR: Wind, £ EFRL R R R: Wind, £ EFFR
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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 11,555 11,905 13,603 16,016 18,836  FkMA 14,213 14,667 15143 15483 15841
b 7,212 7,454 9,146 11,530 14,302  FEkmA 8,865 8,695 8,679 8,731 8,807
R K 205.33 22950  219.43 23958  230.07 FLALAMA 1,221 1,244 1,254 1,236 1,217
FeAe 3 R 36.05 29.95 30.92 31.61 3234  FLHA 1,575 1,587 1,578 1,582 1,603
FAAT TR 2 147.04 13578 15621 14233  163.13 ¥ A 1,620 1,570 1,469 1,417 1,418
A 3,864 3,946 3,939 3,963 3,997 MHEEA (168.39) (197.71) (206.22) (257.07) (321.37)
FARA T 91.07  109.71  110.81  109.77  110.87 K EBAAHi% (57.67)  (68.03)  (70.23)  (46.45)  (23.76)
FERFF A 9,676 11,242 10,952 10,542 10,122 AAMMEEFKE 0.00 0.21 0.21 0.21 0.21
KA 576.00 580.31  605.85  631.40  656.94 & H4IE 42.58 42.83 42.83 42.83 42.83
sy 7,664 7,395 7,273 6,939 6,543  FLAIH 1,025 1,609 2,479 2,836 3,239
T3 7 1,002 1,017 99475  979.43 97312  FdIMKEA 19.50 13.59 28.55 56.48 80.13
FAAE R T~ 433.51 2,249 2,078 1,992 1,949  Fshioh 5.31 50.61 12.34 12.34 3.56
= 21,231 23,147 24,554 26,558 28,958 A& 1,039 1,572 2,495 2,880 3,316
s 6,263 7,127 6,961 7,052 7,168 FiiFAL 184.22  247.74 38575  432.07  497.41
B 540.12 68241 68241 68241 68241  A#1H 854.89 1,324 2,109 2,448 2,819
A IR B 1,239 1,292 1,290 1,297 1,309  JHBEAME 21017  268.30  427.38  496.16  571.18
A E A Bk 4,483 5,153 4,989 5,072 5177 V3 /f&AN 8441 644.71 1,056 1,682 1,952 2,247
ekt A4 191.03 29575 29575 29575 29575  EBITDA 1,588 2,054 2,929 3,293 3,688
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.23 0.38 0.60 0.69 0.80
H AR R 191.03 29575 29575 29575  295.75
R A 6,454 7,423 7,257 7,348 7464 EEMEILE
VMR G 931.94 1,105 1,532 2,028 2,600 AtFEE (%) 2023 2024 2025E 2026E 2027E
A 2,819 2,819 2,819 2,819 2,819 Ak#H
FANR 4,374 4,374 4,374 4,374 4374 BN 7.66 3.20 3.24 2.25 2.32
B4R 6,717 7,491 8,488 9,644 10,976  F kAl 48.21 56.96 54.07 14.44 14.21
)3 B B B R R 13,845 14,619 15765 17,182 18,894 3 AE3]4A)iH 83.01 63.74 59.29 16.09 15.12
AR AR A 21,231 23,147 24,554 26,558 28,958  FHAIRESH (%)

ERIES 37.63 40.72 42.69 43.61 44.41
ALRER e UES 6.01 9.03 13.93 15.81 17.79
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.79 8.42 12.19 12.75 13.11
2EEHAE 1,408 2,549 2,253 2,721 3,033 ROIC 10.81 19.95 37.12 52.86 81.24
A 854.89 1,324 2,109 2,448 2,819  #tkfe S
A 18 e 4 719.23  680.56  640.62  669.94  693.99  # = AfkE (%) 30.40 32.07 29.55 27.67 25.78
%% R (168.39) (197.71) (206.22) (257.07) (321.37) % fifkie® (%) (43.89)  (41.26)  (47.39)  (55.08)  (62.13)
#F MK (42.58)  (42.83)  (42.83) (42.83)  (42.83) AHE 1.85 1.67 1.95 2.27 2.63
FERLEH (1.79)  648.02 (158.28) 56.49 64.42  mFLE 1.19 1.09 1.35 1.68 2.03
HezE s 4652  136.95  (89.71) (154.09) (180.32) HiEfkH
BREHRLE (915.92) (2,861) (213.52)  (58.30) (46.73)  EFFREHFE 0.68 0.66 0.63 0.61 0.57
KA (533.09) (962.44) (325.04) (234.30) (249.06)  FKIKH A FE 72.16 67.46 67.46 67.46 67.46
KB 0.00 0.00 (25.54) (25.54) (2554) EHKZEHE 6.12 6.87 6.72 6.75 6.76
Az e (382.84)  (1,898) 137.06 20154  227.87  HEI#iEE (ARF)
HF{EHAE (164.01) (289.80) (346.99) (278.45) (214.15) AR E (R HEE) 0.23 0.37 0.60 0.69 0.80
FE il 24012 14229 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.50 0.90 0.80 0.97 1.08
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 4.91 5.19 5.59 6.10 6.70
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 54.69 33.40 20.97 18.06 15.69
A F AL (404.13) (432.09) (346.99) (278.45) (214.15) PB (%) 255 2.41 2.24 2.05 1.87
G 3 o 327.93  (601.71) 1,692 2,384 2,772  EV EBITDA (#) 18.71 14.53 9.76 8.10 6.64
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AN, BFR. KT, ZIEVAIRE PR L UL B H e BB T 5 AT P AT ARG IE R R AKAT AN AZE L K,
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 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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 NMIMBER. MIATAARMAEALTH I RKBETRBAITGIERREITANZEAR. TFRF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

#& % %E (000729 CH) )\ A% MM ciarai secummes

REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



