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HaAL AR ) B R, B AT # SR AARS Ak £ 2 B A ek, B AT B 4,
2B $5%, AL Wind AR B AHTEH-FEF &, » 3 3500 vhwF
Boak AMA AT 26 F4 5, B AT 3 LRI MO AAS AT .

NANEEACTHFREAE, ALASTEAT AL KILEZFRE
4% Prismark, 24 %43 HDI ZEM/SEEERTELETFT S EHHH
70%/40%, R EFEAIWERLESTEH., NEH S FSMNGRMNEHLEE
FORAKME, ENLRBLIRIEAE ., FHERAE. S AMIE. BREEAE
tESskeF AZHHEERLLLESAE, NEEREI LS, Ak
KBRS T HT T s Al BARH T 2 47 W 69 3% Kk . ERE 8] “ S5 & 20000
vhZ R B AR AT HAR B A FiRd, R AMBEFRERTET M9
BRM W A0, RATIA R N 8] B3R S A AS A LB 2 Sk 3 e,

B AR 5 4EE

H BN 8] 25 F 5% Fsn R A B e, &AVT A 25-27 3 &4 A0 £
3.07.3/14.4 et (RT4EH 4.2/7.3/14.4 /e, TR & 28%/0%/0%) , F)
tb+66%/+141%/+98%, EPS # 0.30/0.72/1.42 . 44 THbn 3] 27 &5
¥ 22 %69 Wind — & ) PE, % /& 2]\ 8] £ 4557 B At KM AR A R B T4
RE AR L 2 FAURE 2 R, 6T 8] 27 5F 24 4% PE #:44, LA BARMH
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yangzepeng@htsc.com
+(86) 755 8249 2388

zhuangtingzhou@htsc.com
+(86) 10 5679 3939
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zhangxiong@htsc.com
+(86) 10 6321 1166

P9 &3
KM (AR #HE1 A 308) 28.42
A (AR TEA) 28,709
6 ANAFH BRI (ARFET) 1,548
52 A E (AR T) 7.99-29.46
FR M & B
— A
(%) iP %300
278
207
136
65
6) + : : :
Feb-25 Jun-25 Oct-25 Jan-26
FAH KR Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 4,470 5,429 7,808 11,528
+-% 19.60 21.44 43.83 47.64
3 B #8441 181.02 300.45 725.09 1,438
(87)
+-% (44.94) 65.98 141.33 98.29
EPS (% ## %) 018 030 072 142
ROE (%) 397 647 1432 2379
PE (4%) 158.60 9555 39.59 19.97
PB (4%) 6.32 604 534 428
EV EBITDA (%) 59.32 41.46 2457 14.68
BEE (%) 035 035 035 0.35
FARR: A NE, EEFRLAN
1
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B&1: “Trond ik
B (IR HHE (L) EPS (&) P/E (x)
PR ’ERD 1A308 1A30H 2025E 2026E 2027E 2025E 2026E 2027E
FEFRAHL 688035 CH 54.70 78 1.04 1.54 2.04 52 36 27
A AL 002080 CH 42.88 720 1.17 1.59 2.04 37 27 21
3 IR AT A 688550 CH 50.59 88 2.00 2.46 3.01 25 21 17
3 38 28 22
E: TR ) AR R Wind — &
FHER: Wind, FHZF%
B £&2: FMAH PE-Bands B43: AMAH PB-Bands
(AR ) (AR F)
— AMHHR — A
31 4 31 -
23 { T Temesse 1] eee=- 60x 24 1  onmg=m=m===rT ] =mm==- 5.0x
= = = 50x - = = 4]1x
15 40x 16 3.1x
30x 2.2x
8 8
20x 1.2x
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FrtR: Wind, %A%
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 3,550 3,492 3,270 4,242 5792  #aMKA 3,737 4,470 5,429 7,808 11,528
EI 1,189  949.89  542.85  780.80 1,153 FLsA 3,027 3,848 4,354 6,060 8,433
R MK 736.40  928.10 1,046 1,357 1,718 FLAHA A A 27.37 38.86 48.86 7027  103.75
FeAe 3 R 49.57 55.36 72.06 111.21 159.38  F® kA 59.95 58.85 81.43 13274 19598
FAAT TR 2 63.91 84.48 9573 16348 21922  #3E%A 14829  138.65 29857 31232  486.48
A5 49848  417.92 33923 26679 57653 WM% %A 7276 91.61 10247 11812  116.93
FARA T 1,013 1,056 1,174 1,564 1,967 A BAES %k (22.31) 6.29  (26.06) (7.81)  (11.53)
FERFF A 6,377 6,951 7,479 7,962 8,408  MAMIEE A (1.18) (0.98) (1.00) (1.00) 0.00
KIBF 20226 14912  137.24 12437  107.69 #F4KE 23.97 23.94 30.00 10.00 10.00
sy 3,496 4,338 4,653 4,954 5247  ELALH 368.82 18272 33821  814.80 1,615
RIS F P 537.32 51898  567.15  620.31 67643  FLIMKA 1.42 10.95 1.00 1.00 1.00
ERUE 3 v 2,142 1,945 2,122 2,263 2,376  FWwIELH 6.53 13.06 2.00 2.00 2.00
Wt s 9,927 10,443 10,749 12,204 14,200  AHEHR 363.71 180.61  337.21  813.80 1,614
s 2,741 3,091 3,295 4,256 5,055  Fi3AL 57.23 26.74 33.72 81.38  161.37
FEAlEE S 880.93  832.56 1,065 1,714 1,471 AAH 30649  153.87 30349 73242 1,452
A IR B 540.72 62450  715.08 1,016 1,393 Y HMEAHE (22.29)  (27.16) 3.03 7.32 14.52
A E A Bk 1,320 1,634 1,516 1,525 2,191 G 5441 328.78  181.02 30045  725.09 1,438
Jkiksh {4 2,473 2,692 2,580 2,444 2,289  EBITDA 74566 54053  771.89 1,314 2,150
K Ik 847.85 87457 76227  626.36 47128 EPS(AR®, %K) 0.37 0.20 0.30 0.72 1.42
HAeAER A 7 1,626 1,818 1,818 1,818 1,818
R A 5215 5,783 5,875 6,700 7344 EEMFIE
VMR G 14240 11819 12122 12855  143.07 &#FE (%) 2023 2024  2025E  2026E  2027E
A 917.72  896.78 1,018 1,010 1,010  RE&feH
FANR 1,994 1,900 1,900 1,900 1,900  FdMA 2.67 19.60 21.44 43.83 47.64
ERA 1,544 1,584 1,820 2,392 3,524  FLA)E (20.15)  (50.46) 8510  140.92 98.17
)3 B B B R R 4,570 4,542 4,753 5,376 6,713 V3 AN 5441 (20.78)  (44.94) 65.98  141.33 98.29
R A AR AR S 9,927 10,443 10,749 12,204 14,200  FEAIRA (%)

EXIES 19.01 13.92 19.80 22.39 26.85
NLREER EEIES 8.20 3.44 5.59 9.38 12.60
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 7.49 3.97 6.47 14.32 23.79
Z2EEHAL 181.18 91.03 1,086  786.26 1,831  ROIC 5.76 3.15 527 9.95 17.26
A 306.49  153.87 30349 73242 1452 B4R
A 18 e 4 303.69 26877 33222 38256 41922  FF AkE (%) 52.53 55.38 54.66 54.90 51.72
m4% A 72.76 91.61 10247 11812  116.93 % AfkiE (%) 50.46 71.09 66.68 64.31 40.58
BAMK (23.97)  (23.94)  (30.00)  (10.00)  (10.00)  EFHLF 1.29 1.13 0.99 1.00 1.15
] (558.09) (398.48)  388.14 (422.23) (124.54) A LFE 1.00 0.89 0.79 0.84 0.94
HiezEas 80.31 (0.80) (9.86)  (14.62)  (23.06) HiE#H
BREHRLE (380.35) (473.41) (831.37) (856.00) (855.19) M =R % 0.39 0.44 0.51 0.68 0.87
KA (905.53) (544.94) (870.78) (877.43) (881.82)  mitIk#k A% % 5.25 5.37 5.50 6.50 7.50
KB 465.48 57.63 11.88 12.87 16.68  BATIKHA 4 E 6.50 6.60 6.50 7.00 7.00
EXUEI SRS 59.69 13.90 27.53 8.56 9.95  HBHB/AE (ARF)
ERxEHAE (172.87)  225.08 (662.12)  307.69 (603.68) MMk (R ATHEH) 0.33 0.18 0.30 0.72 1.42
FE il 428  (48.37) 231.96  649.87 (242.94) ARZFHAALK(FEAHE) 0.18 0.09 1.08 0.78 1.81
LT 334.31 26.72 (112.29) (135.91) (155.08)  A-RL4 ¥ /* (FATHEE) 4.52 4.50 4.70 5.32 6.65
A3 4G o 1.20 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 7551  (94.14) 0.00 0.00 0.00  PE (%) 87.32  158.60 95.55 39.59 19.97
ERES NS (588.17)  340.87 (781.79) (206.27) (205.66) PB () 6.28 6.32 6.04 5.34 4.28
G 3 o (371.71) (155.64) (407.04)  237.95  372.00 EV EBITDA () 41.74 59.32 41.46 24.57 14.68
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AN, WEM., EITH. KM, HIEU AR AT R KRG &R F R B T AT IR AT ARG IE AR KT AGANAANE R ik
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 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.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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, BAREFHEGUE, EibfZ UL E, TH R E S 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 RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
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 ARE B LA AR—HET 5 iR 852/ R H W 5o B RIEFZA I E N BB RS P A B0 AT 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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*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-Z2REHE

o DATITRARFEM . EITH . KM ARARAN KA LI RI24E RIS TR A AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 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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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



