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HFHLT 1 A 31 BAM 2025 &5 k5. 25 F it 5K N )35 441
8.5-11.0 12T, Rl 46%-58%, 4=3F44lid 6.5-9.0 1T, Rl
54%-67%; X+ Q4 it KMIFAA4AH-1.7 £ 08 LT, FRILARS
165%-69%, 4=3F 4 41i4-2.8 £-0.31C 7T, 3 Hi ) 218%-112%. 2 3] 25Q4
FUESRIL T8 %, T RB R A RAREMA KGR, ART FEE, B
FERMAETAT. I8 8] B& — R A Z Fo AR R Y, = &k 45 R #TL
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25Q4 A TR AMAE, %X *F MR AE Tl

T ) A%, 2025 4 £ TE/FE2/PCIPAG 7 K 14 HLet DMC/ ¥ #/DMF/ =4
T/ F B A A 0.62/0.72/1.43/1.03/1.23/0.36/0.41/0.23/0.29 7 Tlwk., Fl it
-21%/-26%/-8%/-26%/-12%]+9%/-10%/-16%/+6%, [ % K1k 55 BAT b = f¢

BREF, RSB FTATHRAL. 2504 7 &, E£TE/FE/PCIPAG/A HLAE
DMC/ % # IDMF/ = & ¥ % [/ ¥ B ¥ # 0.54/0.64/1.40/

0.95/1.24/0.33/0.39/0.19/0.28 7 7./, 3F kb -10%/-13%/+1%/-1%/+9%/
-5%/-5%/-12%/-3%, £ P HHeE DMC B 47 kiR = il df s, MM~ R &
BX, A& 5HFBFANH TR mAZ @, Q5500 571 /2% Q4 Hh
620/796 7Tlot, FREE+11%/+26%, /A SR AMAIER £ &> B 2ILE

BEBRTZEREM “RAR” B, AN FRBERFTAMS LIS
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Aot B) W 42 59, BARE3 T &M+ AR ZHE T E &S 4 DMF,
FTER. AAEEF Zob “RAL” A Z2F2HEL. #BNESF, L A30H
iE T B3/ E3/PCIPAG/ A #Lit DMC/ A #5/DMF/ = &, F b2/ P B 7 % 44 2 7
# 0.67/0.78/1.45/1.05/1.40/0.31/0.40/0.18/0.24 7 x/*:, % 26 “ #
+18%/+12%/+4%/+5%/+2%/-1%/+5%/+2%/+2%, & A% Q5500 ) 71 K/
2 R M AE 592/760 Tlvk, £ 26 Fan &k A -F/-2%, SH - L2
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B AR 5 4EE

FRETFREF 7% 2504 MRFTHER S, ZMEZTHNE 25 524
M, ot 8 25-27 3 B4 A 9.6/22.7/25.3 . (ATAE A
13.2/22.8/25.3 1z, 25 FTFifl 27%, 26-27 4L AK-F) , 3t EPS #
0.51/1.19/1.33 T, #4735 26 & Wind — & ##-F¥ 16xPE, # &
NS —RALAR B AR AR B A BT akE S, 4T N8 26 5 20xPE, B AR
23.80 T (FTfAA 17.85 T, %5 26 4 15XPE vs Tt 8 12xPE) , 4%
BFCENT L,

A&7 Tard KB RANAE K@ED .

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BH R (EH) EAN
B AR (AR ) : 23.80
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

KRR BEA
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

EY.S &5

KM (ART #HE LA 308) 19.55
T (AR T EF) 37,229
6 MAFH BRI (ARTEF) 513.50
52 A E (AR H) 10.14-20.47
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Jun-25 Oct-25 Jan-26

FAHR KR : Wind
ZE WA ARE FA

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 29,763 35,011 38,238 40,333

+-% 17.37 17.63 922 548
Ja BN A 44 2,029 963.73 2,273 2,532
(@7)

+-% 147.79 (52.50) 135.88 11.37
EPS (R A47TH5%) 107 051 119 133
ROE (%) 10.79 505 10.81 11.12
PE (13) 18.35 38.63 16.38 14.71
PB (15) 199 196 178 164
EV EBITDA () 10.02 1330 814 6581
BEE (%) 179 091 214 238
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et 600426 CH 37.51 796
EF AR 600989 CH 23.76 1742
AL T 000422 CH 16.59 181
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FARR: Wind, &5

B%2: #%4I PE-Bands
(AR F)
61 A

—&ERT

46

31

15

0 T
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FA kR Wind, &R
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EPS (&) P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
1.68 2.07 2.39 22 18 16
1.65 1.85 2.02 14 13 12
1.01 1.18 1.33 16 14 12
18 16 13
BA%3: #%M4L PB-Bands
(AR T)
— 4B
22 A
----- 30x 16 A === 2.0X
— — — 25x - — = 1.8x
20x 1 1.5x
15x 1.3x
5 4
10x 1.0x
0 T

Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25

FA KRR : Wind, R
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2023
2,479
393.81
34.81
36.19
236.79
1,597
180.30
32,804
46.62
20,009
2,322
10,426
35,282
13,880
8,256
1,447
4,177
4,380
2,272
2,108
18,260
126.60
1,916
4,905
10,131
16,896
35,282

2023
3,865
819.79
2,311
251.01
(2.94)
198.68
287.20
(3,428)
(3,489)
0.00
61.48
(335.51)
3,253
1,293
(3.20)
(40.49)
(4,838)
107.61

IS )

2024
3,027
721.18
45.51
45.44
165.09
1,737
313.00
33,241
46.69
23,186
2,358
7,650
36,268
10,543
4,770
1,516
4,257
6,909
3,921
2,988
17,452
134.96
1,910
4,835
11,926
18,681
36,268

2024
3,939
2,031
2,285

159.46
(4.64)

(596.83)

64.60
(2,414)
(2,533)

0.00
118.98
(1,199)
(3,485)
1,649
5.85
(70.03)
702.26
339.11

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,197
2,116
48.97
50.58
307.65
1,372
301.06
32,425
49.36
24,165
2,406
5,804
36,621
10,836
6,010
1,445
3,381
6,674
3,685
2,988
17,509
135.76
1,904
4,835
12,553
18,976
36,621

2025E
4,189
964.53
2,069
281.04
(4.68)
800.40
78.81
(1,317)
(920.89)
(2.68)
(393.74)
(1,477)
1,239
(235.41)
0.00
0.00
(2,481)
1,395

2026E
7,419
5,469
54.22
54.30
208.67
1,329
302.81
30,829
51.54
23,427
2,389
4,960
38,247
10,821
6,345
1,642
2,833
6,376
3,388
2,988
17,197
138.20
1,904
4,835
14,032
20,912
38,247

2026E
4,546
2,276
2,267
267.78
(4.09)
(220.42)
(40.52)
(620.31)
(862.63)
(2.17)
244.49
(572.28)
335.60
(297.36)
0.00
0.00
(610.53)
3,353

2027E
10,478
8,209
54.62
56.33
335.94
1,518
304.38
29,226
53.46
22,273
2,377
4,523
39,704
10,839
5,709
1,612
3,518
6,077
3,088
2,988
16,915
140.71
1,904
4,835
15,680
22,648
39,704

2027E
5,562
2,534
2,498
225.71
(4.47)
334.06
(25.45)
(859.18)
(873.86)
(1.92)
16.60
(1,963)
(636.84)
(299.42)
0.00
0.00
(1,027)
2,739
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B ARG
TP

ERT NN
Bk sh
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#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
FWLH T (R A )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
25,358
21,948
192.46

47.79
596.79
251.01

(427.06)

0.00
2.94

1,133

25.63
106.04

1,053
233.25
819.79

1.08
818.71
3,615
0.43

2023

(16.47)
(70.26)
(74.05)

13.44
3.23
4.82
3.37

51.75
83.77
0.18
0.03

0.73
524.50
15.13

0.43
2.03
8.87

45.47
2.20
14.28

o%%
1]

2024 2025E
29,763 35,011
25350 31,095
237.60 27950

61.87 72.78
574.23  675.48
159.46  281.04

(228.96)  (405.25)

0.00 0.00
464 4.68

2,434 1,248
143.30 66.19

75.35 77.93

2,502 1,237
47141 27205

2,031  964.53

2.18 0.80
2,029  963.73
4,955 3,589
1.07 0.51
2024  2025E

17.37 17.63
11477  (48.72)
147.79  (52.50)

14.83 11.18

6.82 2.75
10.79 5.05
6.85 3.76
48.12 47.81
65.28 54.21
0.29 0.39
0.08 0.21
0.83 0.96
741.09  741.09
17.11 21.00
1.07 0.51
2.07 2.20
9.81 9.96
18.35 38.63
1.99 1.96
10.02 13.30
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2026E
38,238
32,421
305.26
79.49
737.75
267.78
(460.25)
0.00
4.09
2,926
78.37
86.44
2,918
641.85
2,276
244
2,273
5,456
1.19

2026E

9.22
134.36
135.88

15.21
5.95
10.81
7.67

44.96
33.44
0.69
0.52

1.02
741.09
21.00

1.19
2.39
10.98

16.38
1.78
8.14

2027E
40,333
34,172
321.99
83.84
778.17
225.71
(420.87)
0.00
447
3,233
95.96
79.91
3,249
714.76
2,534
2.51
2,532
5,978
1.33

2027E

5.48
10.50
11.37

15.28
6.28
11.12
8.03

42.60
14.74
0.97
0.77

1.03
741.09
21.00

1.33
2.92
11.89

14.71
1.64
6.81
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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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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, NI E @
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,
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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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER FredR) RN SR ARE 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
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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
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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
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BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



