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HERHR
20264 1 A 29 A | FEA

AR

AP RIE H 2025 F1 4t 55 B2 £ 04 A)E 3.13~3.84 1T, R T % 44.1%~
54.4%, *iEH 3.49 e, LGAKT HAVLATAL, T £ R Q4 HN T
BARH BAVLAT A, Q4 KT AN, stmFHAEBRALFHAT
Mo BBIAEFARAK-FAET, 25Q4 » &) EMEFHFA11H29-1.12 12T, R
el BT NS AL, B, A Y AT A A RS R KA
W AR P G B AR . SR “CENT IR

B ZHRE K BN A, 238 2025 F 04 ZA) A RAE

2025 SFN S I AZ A 307.4 7k (R e+35.4%), HAMEHLAMH KA
BFA135 L hE L. L P H&E 263.8 7k, EML 13.4 TINF, % 2024
F0916.3 TIAF T 287 TINF (RIRTFHA7.7%) . BMFEHALFT L
A 12.3 TN % 2024 89 14.0 TN T 1.70 TN . 25Q4
NE)EILHAL A 96.5 7k (Blb+58.7%. 3REE+69.2%), HAZHAE K
B BHERERAR 121 TINF EF (Q3 R A 124 TN £4 . Kk
T 0.3 TN, 3R ARKKHTIRG 118 T, Ak 543k (B E[F o
I/A#ME) BT -FH.

ARARAF SRR, 2026 F H AL B ARAEGE

AN S RARMH B, 2025 AR AS 2024 FiE—F T 1.70 T
Ao ETRIERAFHEERASGEHELRI, N4 % 2026 FLF%
ERAK 1.5 TN 4 BAR, KRARENA HE—F o= . hEAB G @,
23] 2025 FHAZFRILIEK 35.4%, ARG Y Kk 2026 AR TR
A E A 350 77k (yoy+14%), MMMEE T, 1245 2 AR RS S
A SRR AR A E LA RS, N8 kA RK AN FA

B AN 5 4E4E

ZEDEN T R0 EARH RAVATIA, KAV T 2025 F-MN AR T
1478 AR, RAVT 15 2025 52 &4 ALA A £ 3.67 12T, 43 &) 26-27
F3 4 A K 4.59/20.13 127, 2t & 25-27 5 BVPS % 9.91/10.53/14.12
o BETTIAN ] 26 SF1E{A1E 2.22XPB, # B3|\ 8 fRAm A4k, W
FRDAE, FRARFYK, %P5 2026 SF 4.36XPB f&{E, AR HAR
#~ 45.91 T (AT44 45.90 T, %t 2025 4F 4.5XPB) .

AT AHEEEREARM, BNARERY, FRGERATHF.

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

BFIPE (AH): EN
B AR (AR F) : 45.91
B E Ar B R

SAC No. S0570525100001 yaoxuemei@htsc.com

+(86) 21 2897 2228

gk
SAC No. S0570524050001
SFC No. BDO986

7R
fanjunhao@htsc.com
+(852) 3658 6000

FrT
SAC No. S0570525080003

AR R
jike@htsc.com
+(86) 21 2897 2228

A AR
KM (AR #HE1H298) 28.05
TE (AR TEF) 14,720
6 ANAFH BRI (ARFET) 97.39
52 A E (AR H) 24.81-35.70
Rt A 4B
— i R IE )
(%) 7300
41
"
18 - N\\J‘“\
6 1
¢
(6) . . .
Feb-25 Jun-25 Oct-25 Jan-26
FR &R : Wind
ZERAEARE A

Ait4 R (AR®) 2024 2025E 2026E 2027E
# LN (FF) 5584 6233 8811 12,102
+-% 4351 1162 4136 37.35
J2 B4 A4 A0 686.82 367.34 459.23 2,013

(77)
+/-% 271.16 (46.51) 25.01 338.40
EPS (& # #3#) 1.31 0.70 0.88 3.84
ROE (%) 14.21 7.06 8.31 27.17
PE (1%) 21.43 40.07 32.05 7.31
PB (#%) 3.05 2.83 2.66 1.99
EV EBITDA (4&) 1240 19.44 15.66 5.78
EE (%) 0.00 0.89 0.89 0.89

TR R A nE, LRI LA
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B&l: g {ik

EFRA TS
002714 CH HORBAY
300498 CH AN
603477 CH E 2 R4%
STrb Sl 443 1A

KEH (L)

46.33

15.55

17.74

E: BE Wind —8 U0, #ME 2026 F1 429 °

FHRKR: Wind, £ H25F%

B%2: #K%EH PE-Bands
[N:%]
1,108 -

739 A

369 A

[ 4 3
o hala

(369)

(739) -

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

FA R R Wind, &R

EE (1)
2530.90
1034.69

90.49

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

X
EPS
2025E 2026E
3.33 4.08
1.04 1.57
0.57 1.12

B%3: #KHLH PB-Bands
(AR )
59 -

44

30

15 4

0

o%%
1]

PB (4%)

2025E

3.02

2.26

2.62

2,63

FrtRR: Wind, %A%

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

1 IR IE 25
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2026E

248

2.28

2.22
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 2,053 2,552 3,703 4,831 5975  FaKA 3,891 5,584 6,233 8,811 12,102
EI 544.41 1,042 1,163 1,644 2,259  BLAA 3,721 4,424 5,377 7,637 9,075
R MK 79.46  101.21 100.44 18461  206.91  F kAL AlMhe 11.08 13.00 14.50 20.50 28.16
FeAe 3 R 47.24 27.79 55.95 62.43 10017  #FL%A 64.99 69.32 93.50  122.03  160.96
A K 69.48 44.08 82.68 96.50  149.60 ¥ A 290.94 33497 34282 48461  665.61
A5 1,286 1,310 2,275 2,817 3233 MHEA 0.87 25.67 16.01 80.33  137.71
FARA T 26.49 26.13 26.13 26.13 2613 FABAAHK (162.47) 35.63 (7.16) 0.00 12.10
FERFF A 3,652 4,104 4,198 5,490 7,055  AAMIEE DK E (3.93) 11.25 0.00 6.00 6.00
KIBF 0.00 12.86 16.08 20.10 2512 #EANKE 8.50 1.34 17.00 10.00 10.00
sy 2,628 2,953 3,049 4,238 5704  ELALH (387.97) 73156 37565  448.87 2,019
A 12416 132.35 14159  146.68 14577  #dsbkA 1.15 2.25 20.00 20.00 20.00
HAAEFEAD R~ 899.79 1,006  991.41 1,086 1,180  Fdsh Lk 16.15 28.22 13.00 5.00 5.00
Wt s 5,705 6,655 7,901 10,321 13,030  AHEHR (402.97) 70559  382.65  463.87 2,034
s 1,093 1,352 2,273 4,373 5202  Fi3AL (1.73) 18.86 15.31 464 20.34
FEAlEE S 33526  205.16 1,152 2,628 3,581 &A1 (401.24)  686.73  367.34 45923 2,013
A IR B 491.35  542.32  714.07 1,070 1,050 Y HMEAAE 0.04 (0.08) 0.00 0.00 0.00
A E A Bk 266.62  604.35  407.00 67561  570.88  J3B&AA 344 (401.28)  686.82  367.34  459.23 2,013
Jkiksh {4 41334 47072 42812 41918  417.80  EBITDA (41.97) 1,163 77422 1,024 2,835
K Ik 23455 22663  184.02 17509 17370 EPS (AR ®, %K) (0.77) 1.31 0.70 0.88 3.84
HAeAER A 7 178.79 24409  244.09  244.09  244.09
R A 1,507 1,823 2,701 4,793 5620 EEFMFIE
VMR G 2.98 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 525.04  524.84 52476 52476 52476 RK#H
K AR 2,060 2,068 2,068 2,068 2,068  FIKA 17.76 43.51 11.62 41.36 37.35
ERA 1,656 2,342 2,680 3,103 4,955 @A ALiE (243.29) 28856  (48.65) 1949  349.71
)3 B B B R R 4,195 4,833 5,200 5,528 7410 R AEN S HAHE (257.13)  271.16  (46.51) 25.01  338.40
Pk i) %P & ] 5,705 6,655 7,901 10,321 13,030 KA (%)

EXIES 4.38 20.78 13.73 13.33 25.02
NLREER EEIES (10.31) 12.30 5.89 5.21 16.64
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE (9.56) 14.21 7.06 8.31 27.17
Z2EEHAL 19.49 1,534 (159.35)  965.71 2,123 ROIC (8.37) 13.65 6.24 7.09 21.67
e IR (401.24) 686.73 367.34 459.23 2,013  #fkiesh
A 18 e 4 360.62 43241 37556  479.99  663.74  HEAHKE (%) 26.41 27.39 34.19 46.44 43.13
m4% A 0.87 25.67 16.01 80.33  137.71 4 hitkieE (%) 2.41 (6.09) 6.33 23.95 22.61
BAMK (8.50) (1.34)  (17.00)  (10.00)  (10.00) A F 1.88 1.89 1.63 1.10 1.15
FEFEE (176.97) 35573 (896.26)  (30.84) (668.28) & FHkF 0.61 0.87 0.58 0.43 0.49
HiezEas 244.71 34.53 (5.00)  (13.00)  (13.00) HiE#H
BREHRLE (833.95) (979.26) (447.98)  (1,749)  (2,206)  E i FREEHFE 0.70 0.90 0.86 0.97 1.04
KA (999.18)  (980.79) (422.99)  (1,717)  (2,169)  RlkIKkk A 4EE 72.87 61.82 61.82 61.82 61.82
KB 190.95  (13.56) (3.22) (4.02) (5.02)  BATKHIA 4 E 8.59 8.56 8.56 8.56 8.56
Az e (25.72) 15.09  (21.78)  (27.97)  (31.99) HEEI#IF (ARF)
ERxEHAE 41917  (72.87)  728.39 1,264  696.82  HRIH(RAMHEE) (0.76) 1.31 0.70 0.88 3.84
FE il 33526 (130.11)  946.81 1,476  953.63  HRRLFILA(RHME) 0.04 2.92 (0.30) 1.84 4.05
R IHEH 234.55 (7.93)  (42.60) (8.93) (1.38)  HRAF (RANHEE) 7.99 9.21 9.91 10.53 14.12
A3 4G o 0.22 0.80 0.00 0.00 0.00 fEfires
F ARG Ao 37.75 7.62 0.00 0.00 0.00  PE (%) (36.68) 21.43 40.07 32.05 7.31
A F AL (188.62) 56.74 (175.81) (202.26) (255.43) PB () 3.51 3.05 2.83 2.66 1.99
G 3 o (395.29) 48160  121.06  481.14 61421  EV EBITDA () (353.17) 12.40 19.44 15.66 5.78
FHRR: N nE.

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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R

2T B

AN, WeEH, #ig %, BIT, FHIE ARSI E KU SRR T AT ITARAGIE R R BAITAMAAET L K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo HBIERGT ZEINT. ATITAR AT L 530077 T AR R 20l B A& F 89 & LS BUR — B89 33T
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



B0 £ RIE %

ﬁﬁ%m (605296 CH) k! X .'.' HUATAI SECURITIES

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT 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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 NATITFWEHM., BKEE, FFTRAARMAEALHF RIZERRETRAGIFGIEARELITANZEAR ., TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
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 E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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



B0 £ RIE %

ﬁﬁ%m (605296 CH) k! X .'.' HUATAI SECURITIES

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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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



