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F BN KA FAR, 2025 SF 5= A E K 12.30 12T (yoy+32.70%) , 134 A)
1.06 12T (yoy-41.28%) , 4=3k4 4] 1.04 12T (yoy-10.49%) . £+ Q4
52 L8 MK 5.53 12 7L (yoy+61.56%) , 12 & 4 #) 3210.52 7 7 (yoy-14.37%)
8] 25 F a3 E4 AR T AA AT A (FAAA1E 2.01120) , £&F 0 38]3%
P 2 k3R ARE A F B N E N 8] & F A BT R A 2601
87k 2.32 12 (yoy+36.01%) , V2 &4 4] 3212.90 7 7T (yoy+81.26%) .
BAVEIF N SRk 5 AT ALK MABIE T @R A, AR ER
RIS mL T 53N 8 KRGS BAIR AR, HFEN P4,

25 FN S FEEL LA ERB L TR, 2601 A8 LA RF LK E
25 N8 B AFE 29.44%, R -5.29pct, ik 4E, 25 N8 Bk &
B EMRFIFAARGEF KNS A A 422/452/1.19 1. T, R
+39.5%/+40.7%/-55.7% , £ #] & 5 A A 17.1%/27.6%/43.0% , F) it
-8.3/-4.9/-6.3pcto PR 2 7 dk H A AN Bl HL s ) £ % R N 8] R Ve R AR
A Ao AN tm A T 255, 2025 SF 2 8] 4R ZE Ak SN 2.14 12T, HAb
A T HN 1088 77 L, £AIEH5 A A 47.3%/50.9%, 25 /) 5] 3R
HELEANETHE L E2RIFPBAE A ER B EIRE DN
26Q1 /&) £ 4 F 36.42%, R r+0.21pct, LA F4 25 FALAFRA T EA
3 3 77 B P A F R F 0T SN A . N F R R IR F S il T2
FEAREK G, MAENNBZEBRENERFNTY, KAREAERLRA,

FRAEERENRE, 25 F2ENLARLRSA

25 £ 84 A% 9.03%, R H-11.03pct, 26Q1 » 84 41% 14.15%, F
t+2.94pct. 2025 S5 3] AR 1A 9 & A 17.26%, FlH-2.63pct, 26Q1 /A
3] dA i) % F A9t 23.69%, B HL-0.02pct. 4 8] % Al E I A A B, 25 £4
FERILTRESZREANETERFNS, T 22 LK ERLTHRES T
B, 25 FNE2TEHNNLARESHA 1.30 L1, FEK 95.52%,

ETRRER B A KRB AEIELE e AT

AR S A LR, RN EFHRRNG KR

o SR RA L 4 TR SRR, AR B AR . 2R AT
FPES, N @A HAY 2 ARREREFT 9, HLRAD AH LR
RBRETR, THITRATMEMR, FL, ANEAHEBEESEFELNH &
&k, THTATRABMGERTH. BATH LMK, FIARENE
KOG PR R TR BRI NSV RITREDL £ 5 LRk, 2
Rirke, THhES, BATES, AMALRAFAT Iy R, 5F
HWEES, BRLESF LRI EART RAEEEZ RNAFHS
AL Ak J5-3 > 8] K RN A A 89 35 o

B AN 5 4E4E

HAMVT AN 8] 26-27 )2 B4 A1 FN £ 1.81/2.38 12T (B ATAE 5 578 %
-24.81%/-20.72%) , # M 28 F )3 &4 A)1HH 3.021C T, FTREER
FJEF N SRR E L2 A RARE, FIRN S AKREAE, T 5] 26 FiFind
— B AN PE 31454 50 &, 285k k 4T 35 5 A ARG K& Bk, 23
RERNHHRGREEERES Y, §FAH—THFEEN, LT3 26 F 65
1& PE f&{&, fFAEEBM MK 7.4%3 2] 30%, LiABARHA 123.5 © (3714
73.37 T, X E 26 F 29 1% PE) o ZAIFM FAE B AR LA EE R Tk
o EAEAEAR A, BN ARk S TR B A AT 2SR N

R AR ATk ST Ao B SRBR 4. BALPY 537 Ak 52t & R A FUH

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

BIPR (B4) EN
AR (AR ) : 123.50

SAC No. S0570522100004
SFC No. BTM566

IHE
SAC No. S0570517050002
SFC No. BEB090

nizhengyang@htsc.com
+(86) 21 2897 2228

7R
wangweijia@htsc.com
+(86) 21 2897 2079

H&H
SAC No. S0570523070001
SFC No. BVI795

yangyunxiao@htsc.com
+(86) 21 2897 2228

P9 &3
AR (ART #E 4 A4 308) 97.81
A (ART AR 9,324
6 MNAFH AR (ARTET) 243.32
52 AL E (AR T) 30.82-148.00
B AR E
— AL

(%) i %300

339

252

164

77

(11) + . . .

Apr-25 Aug-25 Dec-25 Apr-26

TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 1,230 1,728 2,169 2,633
+-% 32.70 4047 2549 21.38
)3 B #8441 106.14 181.48 238.16 302.10
(87)
+-% (41.28) 7098 31.23 26.85
EPS (4 # %) 111 190 250 @ 3.17
ROE (%) 9.33 1417 16.08 17.31
PE (4%) 87.84 51.38 39.15 30.86
PB (4%) 813 724 628 533
EV EBITDA (%) 57.69 37.07 28.33 23.73
MEE (%) 043 043 043 043
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688466 CH &7k 18.36 22.43
300818 CH  at-& 4 #L 33.05 55.78
603308 CH  jZ i ity 75.58 513.22
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B%2: KBH PE-Bands
(AR )

156 ~
117 A
———---1
R
78 i _-r--
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]
39 pm=-s —H—'—’_'—W
0 T T T T T

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA R R Wind, &R

Ja &% AiE (L)

2024 2025E

0.67 0.38

1.16 0.78

2.86 3.49

----- 55x

— — — 45x
35x
25x
20x

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

4
PE (4%)
2026E 2027E 2024 2025A
0.78 1.00 34 59
1.64 2.35 48 72
5.89 8.95 179 147
87 93
B£3: KEX PB-Bands
(AR )
£ 380
172 -
129
86
43
0 . . . . .

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FrtRR: Wind, %A%
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2024
1,192
403.05
573.15
15.78
42.97
80.61
76.54
634.05
0.00
247.03
185.07
201.95
1,826
611.35
94.93
260.50
255.92
100.83
14.00
86.83
712.18
39.58
95.33
578.38
400.76
1,074
1,826

2024
66.67
185.96
27.28
2,51
(63.43)
(103.68)
18.04
(197.59)
(84.53)
0.00
(113.06)
13.79
94.93
14.00
0.00
9.89
(105.03)
(119.06)

IS )

2025
1,355
329.15
635.44
19.13
19.60
157.55
194.09
738.99
0.00
265.16
254.93
218.90
2,094
809.18
76.11
369.07
364.00
94.28
8.33
85.95
903.46
44.33
95.33
599.25
446.85
1,146
2,094

2025
130.36
111.05
35.42
1.45
(1.91)
(59.67)
44.02
(128.27)
(120.52)
0.00
(7.75)
(85.52)
(18.82)
(5.67)
0.00
20.87
(81.90)
(79.95)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,388
864.17
1,062
29.91
68.29
173.53
189.93
816.10
0.00
340.68
256.29
219.13
3,204
1,771
832.68
506.12
432.43
92.62
6.66
85.95
1,864
52.73
95.33
599.25
565.10
1,288
3,204

2026E
(56.03)
189.88
35.41
13.31
(2.00)
(275.34)
(17.28)
(110.53)
(112.35)
0.00
1.82
701.58
756.57
(1.67)
0.00
0.00
(53.33)
535.02

2027E
1,909
261.98
1,068
31.64
42.01
238.87
266.37
890.68
0.00
411.77
260.08
218.83
2,800
1,159
76.02
584.06
499.32
90.95
5.00
85.95
1,250
63.75
95.33
599.25
720.29
1,486
2,800

2027E
326.60
249.18
43.63
14.21
(2.00)
43.26
(21.69)
(116.21)
(117.99)
0.00
1.78
(812.58)
(756.66)
(1.67)
0.00
0.00
(54.25)
(602.19)

2028E
2,337
157.62
1,518
43.07
91.87
260.27
265.99
960.20
0.00
474.60
267.14
218.46
3,297
1,382
69.72
735.43
576.75
89.29
3.33
85.95
1,471
77.74
95.33
599.25
917.15
1,748
3,297

2028E
67.72
316.09
52.06
4.49
(2.00)
(276.59)
(26.33)
(119.58)
(121.32)
0.00
1.74
(52.50)
(6.30)
(1.67)
0.00
0.00
(44.53)
(104.36)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERIES

EEUES

ROE

ROIC

L8 )

= REE (%)
# R eE (%)
A
A F
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
927.19
605.13
6.88
61.60
63.78
2,51
0.08
0.00
63.43
189.48
9.07
0.94
197.61
11.66
185.96
5.20
180.76
226.40

1.90

2024

14.69
90.65
100.11

34.74
20.06
16.69
16.66

39.00
(20.55)
1.95
1.72

0.56
1.87
257

1.90
0.70
11.27

51.58
8.68
40.35

o%%
1]

2025  2026E
1,230 1,728
868.13 1,207
6.93 9.74
66.07 92.29
80.82  113.18
1.45 13.31
(6.35) (5.19)
0.00 0.00
1.01 2.00
12654  196.04
0.15 10.00
4.70 1.00
121.99  205.04
10.93 15.16
111.05  189.88
491 8.40
106.14  181.48
159.21  253.93
1.11 1.90
2025  2026E
32.70 40.47
(33.22) 54.92
(41.28) 70.98
29.44 30.17
9.03 10.99
9.33 14.17
8.87 11.63
43.15 58.17
(15.42) 271
1.67 1.35
1.41 1.19
0.63 0.65
2.04 2.04
2.76 2.76
1.11 1.90
1.37 (0.59)
12.02 13.51
87.84 51.38
8.13 7.24
57.69 37.07

2027E
2,169
1,503
12.22
115.16
141.17
14.21
(6.51)
0.00
2.00
260.07
10.00
1.00
269.07
19.89
249.18
11.02
238.16
327.14
2.50

2027E

25.49
32.67
31.23

30.69
11.49
16.08
13.76

44.66
(7.73)
1.65
1.37

0.72
2.04
2.76

2.50
3.43
15.59

39.15
6.28
28.33
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2028E
2,633
1,819
14.84
138.99
170.56
4.49
(7.90)
0.00
2.00
332.32
10.00
1.00
341.32
25.23
316.09
13.98
302.10
395.24
3.17

2028E

21.38
27.78
26.85

30.89
12.01
17.31
18.11

44,63
(1.28)
1.69
141

0.86
2.04
2.76

3.17
0.71
18.33

30.86
5.33
23.73
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2T B
AA, MIEF, THE. HEHE, HIEAARSIT RGO EEFHH R BT 9T ARG IER R ZATANNAZTRL;
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG 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
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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 HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE 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, 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 PATIFMIEEF, L3 E . WEHAARMEALF RI2E ARSI ZAIRGIEARKITANZBAR . FTF M
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
.45 FINRA & X FHOMIFaI KIER R o 9 ATITARIE I R GE R GG BN A B AR /) 3RAF# B, L350 B A )48
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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, A5 R RN H R M R AR R RAER (FmIk) A FRA 8] 7T Re A AR AR (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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, 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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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



