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\ 4G E (002601 CH)

AT BHET R, — LS AE

A R
5 R A

E R
202449 A 30 A | ¥ H A

FAAHBEFEHEARIET AR, £ “BE” R

EABER 9 A 19 B AANE, FTraXcBREHRFad s EHNX L
BRKAGT LT, R BA 2352 FFNE, BT RERBEERA
54, NS RAFHART IRT B B T KAk A& & ik RO — R tR e,
WA BRRA A L ER mFLEE K, KM A8 2024-2026 F )2
A5 R A 33.7/41.9/51.7 e, 3t EPS A 1.41/1.76/2.17 7; %
AT 8] 24 F Wind — B FAH-F 3 11XPE 115, # & 84k & H A A
Kz, TN 38) 24 F 16XPE, BAR# 22.56 T, 44 “3HEF7 iF4.,

B AR RBARRMA, HEKRH LKLY
NEFAFTEWN ., =EH AR KA TERRAT TR, A7 8 R4S &~
fEiA 150 Avb A . ARTFNE) K 2 B4k A 9900 7 Uk I Lt Kb ek 54K

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

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

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
+(86) 10 6321 1166

Em
yangzepeng@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070267

P9 ¥ &2
B (AR ) 22.56
AN (AR KZE9 A 308) 20.77

FR, MERZE, ZERCRPRKS T RT BE 120 1Lk, K74 Th (ARFET) 49,563
¥ 648.9 7ok, WAFRKT MM HH S, BENAF, A 27 ApdhyE 2 TATHIAEE (SATET) et
WA 2200 Aok, I 9.3%, TRMHMLES B, AdAkAr o L0l R e
BURR T IR B R SR A BAt A F ) & KAT Ik R 69 s A AR R 3o
L BH AR

KOBn/ BERRFTALLE, FFAIARKYEL _
WA, 9 A 27 B 2L RIFAEK aH M4 1.52/1.85 77 Llk, # ) — Amkm
B ik R ALK @ £ 0.85/0.99 7 lok, £ #H F4-0.12/+0.11 7 T/ 28 7R300
b, RERE LM E L RARBRENFamkE, R ELZMNZBRAZ 17
Wik, WIANKRBEN B R E. BENEF, 9 A 27 B#EHK (0 A) ;
Mt 4.5 7 lok, BSFm-11.8%, 17#738 7 fe ik % BRIz, 98 24 F @

AR, A8 3 TR BRAREA TR, BATA SR AWESAST TR ] N,
1—; ;i S{‘%-F%&é &) 18 Trvk, FREMARNEERE —, BF LRI CRezs  renza  unoa Sep-24

E 4 .

FAH R Wind

AR Tifrd KRB EME RN E, AFA R #ERATE, KF T RFEK

PR ] KU

ZERMBARE A
2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 24,155 26,794 29,377 32,325 35,919
+/-% 17.16 10.92 9.64 10.04 11.12

2B BN 84 A (AR T E ) 3,419 3,226 3,366 4,189 5,170
+-% (26.88) (5.64) 4.33 24.43 23.42

EPS (AR T, R##EE) 1.43 1.35 1.41 1.76 217

ROE (%) 15.20 12.97 12.94 15.04 16.87

PE (4&) 14.49 15.36 14.72 11.83 9.59

PB (4&) 2.38 2.20 2.09 1.94 1.75

EV EBITDA (%) 9.88 10.19 10.10 8.54 6.87

T RR: NE AL, ERF RN

B W F B TEARRATIFE DRI — 5>, 1ol —AL ] 5 1
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Bkl g {ik

B (L) WA (fe) EPS (1) P/E (x)
PR &R R 9A30H 94308 2024E 2025E 2026E 2024E 2025E 2026E
2T 002978 CH 30.45 122 2.42 2.64 3.14 13 12 10
A& e At 600426 CH 26.19 556 2.15 2.58 2.96 12 10 9
=X 600096 CH 22.63 415 2.69 2.81 2.94 8 8 8
EXT) 11 10 9
ME: TN 3) B AR A Wind — 2 A
FoH &R Wind, &5 %M
B%2: A% A PE-Bands B%3: A% H PB-Bands
(AR ) ) (AR ) )
fAaER RATER
47 - 45 -
- =
‘__l' - -1
% 40 == . T mee-- 25x 34 A l'____-———- P 4.2x
- = = 20X — — — 3.6x
24 15x 23 2.9x
10x 2.2
12 11
5x 1.5x
0 T : : : : ) 0 : T T T T )
Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FH KR Wind, %555 PR R: Wind, &7

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 20,110 20,119 30,222 25,006 35376  EakHA 24,155 26,794 29,377 32,325 35,919
b 8,726 7,007 7,470 6,839 8,920 M A 16,834 19,617 21,720 23,457 25475
B 2,253 3,013 2,761 3,592 3,467  FhAE Al 277.44 36238 32314 35558  395.11
FeAe 3 R 236.35  158.19 27438  201.61 32731 FL%A 42756  546.01 52878  581.85  646.55
FAAT TR 2 630.13  308.65  344.16 37417 42404 FEEA 1,424  999.22 1,175 1,293 1,437
A 6,547 7,328 8,034 8,557 9461  M%%A 102.03 23743  452.00  384.98  416.56
FARA T 1,717 2,304 11,338 5443 12,777 K EARMEHA (30.38) (183.16)  (58.75)  (64.65)  (71.84)
ik &= 39,076 43,698 42,840 41,837 40,782 AAMMEEHKE 1.55 0.00 0.00 0.00 0.00
KA 336.95  860.13  961.13 1,013 1,066  HFEAMKE (90.69)  (67.78)  (49.00)  (38.00)  (27.00)
sy 18,115 23501 24,068 23,367 21,637  E&A)H 4,086 3,917 4,015 4,995 6,158
A 7,042 6,734 7,422 8,238 9,057  FIMKEA 14.94 32.52 25.00 28.00 30.00
HAAEFEAD R~ 13582 12,603 10,388 9,219 9,021 Bk 27.84 32.77 40.00 45.00 45.00
= 59,186 63,817 73,062 66,844 76,159  AHEIR 4,073 3,917 4,000 4,978 6,143
s 26,178 26,614 36,904 31,122 39,855  FiiFit 535.88  671.14  600.02  746.63  921.50
B 5,617 8,198 11,000 11,000 11,000  ##li 3,537 3,246 3,400 4,231 5,222
A IR B 5,776 5,929 6,483 6,921 7,636  UHMEAME 117.48 19.55 34.00 4231 52.22
A E A Bk 14,785 12,487 19,422 13201 21,220 3B/ 8) 441 3,419 3,226 3,366 4,189 5,170
ekt A4 9,741 12,179 9,879 7,598 5,345  EBITDA 6,016 6,833 6,815 7,868 9,159
KAf % 8,405 10,757 8,457 6,177 3,923 EPS(ARM, #£XK) 1.46 1.38 1.41 1.76 2.17
HAudE R A 1,336 1,421 1,421 1,421 1,421
R A 35919 38,793 46,783 38,720 45200 EEMFiE
VMR G 2,449 2,543 2,577 2,619 2671 ARHEFEE (%) 2022 2023 2024E 2025E 2026E
A 2,390 2,385 2,386 2,386 2,386 Amk#H
FANR 14,542 14,413 14,413 14,413 14,413  FKA 17.16 10.92 9.64 10.04 11.12
B4R 5,164 6,241 7,230 9,051 11,862  #FkAiE (26.43) (4.12) 2.50 24.39 23.30
)3 B B B R R 20,818 22,482 23,702 25504 28,288 V3 FH 34 A (26.88) (5.64) 4.33 24.43 23.42
R A AR AR S 59,186 63,817 73,062 66,844 76,159  FAIRAH (%)

ERIES 30.31 26.79 26.06 27.43 29.08
ALRER EEIES 14.64 12.11 11.57 13.09 14.54
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 15.20 12.97 12.94 15.04 16.87
2EEHAE 3,197 3,404 5,126 6,164 8,933 ROIC 13.93 9.31 9.55 11.52 14.77
A 3,537 3,246 3,400 4,231 5222  fxfkfe A
718 e A 1,725 2,561 2,509 2,667 2,778  FFAE (%) 60.69 60.79 64.03 57.93 59.35
%% R 102.03 23743  452.00 384.98 41656 4 AtkiE (%) 31.98 70.11 63.61 53.43 34.39
#F MK 90.69 67.78 49.00 38.00 27.00 AFHkE 0.77 0.76 0.82 0.80 0.89
FEFEE (2,438)  (3,216)  (1,255)  (1,124) 524.96 &#E 0.46 0.44 0.57 0.49 0.62
HezE s 180.47  508.96  (29.38)  (32.33) (35.92) BiE#H
BREHRLE (5,588) (2,977)  (1,700)  (1,702) (1,750)  EFFREHFE 0.46 0.44 0.43 0.46 0.50
FARLH (4,679) (2,941) (1,542) (1,600) (1,653) KKK A 4% 11.45 10.18 10.18 10.18 10.18
KB (197.22) 72.28 (101.00)  (52.00)  (53.00)  EAHIKHE4HE 3.61 3.35 3.50 3.50 3.50
Az e (712.60)  (108.17)  (57.67)  (49.97)  (44.55)  EREIIFR ARF)
ExKEHAE 2,893 (1,220) (2,963) (5,094) (5,101)  H RO E (RATHE) 1.43 1.35 1.41 1.76 2.17
FE il 992.81 2,581 2,802 0.00 0.00  AMRZFENEA(RIHET) 1.34 1.43 215 2.58 3.74
K% 4,606 2,352  (2,300) (2,281) (2,253)  HRATE (RATHER) 8.72 9.42 9.93 10.69 11.85
£ il LI A 3.85 (1.62) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 458.26  (128.85) 0.00 0.00 0.00  PE () 14.49 15.36 14.72 11.83 9.59
HAE T e (3,168)  (6,022)  (3,465)  (2,813) (2,848) PB (4%) 2.38 2.20 2.09 1.94 1.75

o 3 o 3R 543.75 (804.42) 463.08 (631.29) 2,081 EV EBITDA (4&) 9.88 10.19 10.10 8.54 6.87

VRIS NI 22 2
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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» v KN 1
AAGEE (002601 CH) Lo b ERIESH

FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o HAGEM (002601 CH): # & e aktsft (FH) AN, L-FA8F/R A REN ) FEEFA RN 6TH T
AR 1%H VA L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

EWZEFARLT S “£EB-Z2BFHE

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o Kfa& R (002601 CH): EHFIERBMAMRAS . LF 08 F/RLIKE NS FAEFAMG NS E—RL@LIEAR
A )ik 1% 3 Ak,

o HRIEKNMA RS LT NS Fe/ REFEE N F]), RIRTBITEVAA F BAARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

RIER (k) AN BRI IR e E L HME T AT HR G FTIE, TAEFTATHZHRS, QLIEIE
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
BREIPPBf A AR RRERADTLERIES i) ARAS . RIREWH i sdEid w i A2 B Rk (FHe
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



