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PE (4%) 60.03 39.26 2852 22.14
PB () 6.10 533 452 378
EV EBITDA (%) 30.50 2258 16.29 13.00
& EE (%) 017 017 017 0.7
FHRR: NENE. EEFLAN

1



T# (300816 CH)

B&1l: T dE{Eak

M A TAE(EA)
R &R B & B AR (% 36 #F) (% 3.7 #F)
688021 CH Rt 24.68 1885.9
600459 CH oAtk 20.04 16498.5
300285 CH A H 37.05 36940.6
688737 CH + 8 AH 30.25 3616.8
3
E: AR AT 8 B 43R A Wind/Bloomberg/ #A 1 7k 4 — &, & &2

A

B A N

: Wind. Bloomberg. 3]/,

B&2: BABRANRFILHR

(B7F )
1,200 -

— N yoy
1,000 A
800 A
600 A

400 A

200 A

2017 2018 2019 2020 2021 2022 2023 2024 2025

FA kR Wind, %R

B%4: XT# PE-Bands
(AR )
95 -

71
a7

24

& 4 Kx
. T1T]

PE(4) PB(4%) ROE(%)
2026E 2027E 2026E 2027E 2026E
26.8 222 1.90 1.75 7.1
20.0 17.3 1.92 1.75 10.2
422 35.7 432 3.86 11.0
54.6 29.9 1.93 1.82 34
35.9 26.3 2.52 2.30 7.9

(%)
- 35

r 20
r 15
r 10

- ©)
- (10)

- (15)

0

(24)
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

AR Wind, &5 %

5

£

R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

8]k A AT IR # B E 2026.04.28.

BA3: JE&4AHRR LR

(87 R)

140 - — )3 A A

yoy
120 A
100 A
80
60
40 A
20 A
0 A

(20) -
2017 2018 2019 2020 2021 2022 2023 2024 2025

AR Wind, H#RFRL

B4£5: XTik PB-Bands
(AR )
89

66

44

22

0 T T T T T |
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FH R Wind, 4&

1 IR IE 25

HUATAI SECURITIES

2027E
7.9
10.7
11.6
5.6
9.0

(%)
- 400

r 300

- 200

L (100)

L (200)



T# (300816 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>
To

=y
ht

£

2024
1,449
416.34
174.24
50.81
4.96
270.87
531.56
602.12
0.97
166.64
34.82
399.69
2,051
972.11
572.70
275.44
123.97
231.09
146.83
84.25
1,203
19.78
80.00
355.40
414.82
827.94
2,051

2024
133.36
57.28
43.02
12.63
(5.00)
(12.12)
37.54
18.89
(128.76)
134.03
13.62
168.56
132.74
67.70
0.00
0.00
(31.88)
319.73
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9.35
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801.09
726.90
0.69
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30.91
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2,411
1,183
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104.02
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169.53
79.19
1,432
43.80
80.00
366.65
503.80
935.42
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(249.54)
20.39
167.63
185.52
22.70
0.00
11.25
(51.84)
(49.55)
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833.32
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276.16
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(0.17)
7.31
(55.36)
0.00
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409.05
833.04
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7.01
(25.78)
0.00
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83.21
293.58
214.38
79.19
1,658
174.67
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366.65
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(15.84)
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(112.45)
(0.27)
12.62
(25.19)
0.00
8.63
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(33.81)
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946.54
733.40

7.38
19.98
48.86
12.63
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1.44
65.52
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366.61

22.52
6.05
6.76
6.93

58.67
49.29
1.49
117

0.50
4.62
3.19

0.62
1.67
10.35

114.39
6.89
48.80

2025
1,081
806.24
6.64
12.69
69.63
20.99
(10.94)
(4.80)
15.84
129.00
1.38
0.50
129.88
14.21
115.67
20.63
95.04
193.98
1.21

2025

14.22
92.93
90.55

25.43
10.70
11.81
12.11

59.39
68.38
1.42
1.04

0.48
5.75
2.70

1.19
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2026E
1,369
979.78
8.41
16.07
86.78
24.89
(11.11)
(4.80)
15.84
196.60
1.38
0.50
197.47
20.61
176.86
31.54
145.32
266.25
1.82
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26.58
52.40
52.90

28.41
12.92
15.43
15.22

56.88
63.90
1.47
1.03

0.54
6.25
2.70

1.82
1.52
13.39

39.26
5.33
22.58

2027E
1,624
1,126
9.08
19.06
102.94
24.89
(11.56)
(4.80)
15.84
270.95
1.38
0.50
271.83
28.37
243.45
4341
200.04
359.53
2.50
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18.63
37.82
37.65

30.65
15.00
17.64
20.45

52.68
38.86
1.63
1.18

0.58
6.25
2.70

2.50
4.05
15.77

28.52
4.52
16.29
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1,899
1,287
11.67
22.30
120.43
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15.84
349.24
1.38
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350.12
36.55
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257.66
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28.90
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16.51
18.62
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49.61
23.42
1.78
1.30
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6.25
2.70

3.22
3.45
18.87

22.14
3.78
13.00



B0 £ RIE %

i—u—]_‘-'ﬁ‘ (300816 CH) el | X .'.' HUATAI SECURITIES

R

2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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



B0 £ RIE %

i—u—]_‘-'ﬁ‘ (300816 CH) el | X .'.' HUATAI SECURITIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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, 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,

£(E-Z2REHE

o DATIFEFHE . K. THKRAARARKALIF RI2E RIS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT OMITEI RER R o AT ITARDE B RAE R EARB AN B AV /) KA FB, ©L16K 8 N 8L T4
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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

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 %

x-‘,—]_‘-'ﬁ‘ (300816 CH) k! X .'.' HUATAI SECURITIES

¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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



