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HUATAI SECURITIES

LM DAL, 2 8 Q3 LY F L&

BE PR (ER) :

BEFR ES EL
2024 10 H 29 B | ¥+ E A B:RUN-Y XL oY R E| A (AR ) :

A5 R ES -
A Z IR KA = 540 Q3 AL E I 16.93 1272 (yoy-19.89%, q0q+3.37%),  SAC No.S0570517050001 libin@htsc.com
Ja 8% ] 3028.46 7 . (yoy-50.23%, qoq+14.70%). 2024 4% Q1-Q3 52 o C o BPNZ69 +(86) 106321 1166
LIk 49.82 10 7 (yoy-22.37%), 134 % #1-4205.30 7 % (yoy-118.82%),  s#n LR

3234 #1-6209.21 7 . (yoy-130.08%). FER# L M4& 48, KAIKA A SAC No. S0570522030001  maxiaochen@htsc.com
S|t RE T E, AH “EN” TR +(86) 10 6321 1166

LML, NAZFELEAETILEE E VN &3

ARAE Wind 2428 = F B3 48.3 7 ik, FILIE 1.16%, s H BAR (AR ) 12.92
*F, 238 24Q3 A1 F A 11.57%, Fb+1.29pct, Q3 £ FF A ARk kafh (ARH KZE 10728 8) 9.90
. ®MF @, >3] 24Q3 St ME % A F A 8.84%, Flr-0.64pct, ik TH (AREET) 12,036
+0.10pct, A8 AT =% Ak # 4409354 7 L, b Q3 41667 77 0SS REE (SRR 8
T, REEFHLME LG A KA., BVPS (AR ) T s2e
P A BRERE, AL, HA AT LAk A A S

S B G R EEEAA E kTr @ e Ry, BT, 8] SR R & B i AT AR :

R EUE LTS S LN S R S o i Ys2 Y R N I e

Koab SR, AF R B R AR, AR 45 A E P AR — ok KB AR iR 20 o

RITRo FRRAALT &, ME 2023 FIk, NS BB REL 2.5 T ok, 7

AELE BRI = HE A 1500 vh, TTARMBELE AT, iAo EE SARA T ©
KA G045 2540 LR, AR LB E IR R AT Jush, namiia o
MAE & A AL BRFRAT, TEAFEASL.

(31) + T T |
Oct-23 Feb-24 Jun-24 Oct-24

LA, KRBT LA DG RFELGAE

8 A 20 B, T3, ARTRIAMANF 2024 F % — M LR, BHENH
EFERBARD AN 135 Fok/12.7 ok, 2024 SATAME TR EF 5 =
PR G AGARRI LG K 12.5%/10.4%, #—F #k T B R H £ 454738 ik
SRE A Y BRIHERILST, BATIN AR LA KB 4 L R T LR AR,
T BEATAT e A A LT AT, B S BRI R TR AR XA,
| FRATE WA LRAHRE, HATRAE AR LR T ML R RY
o, R LA LR ARE, RAVIAA BAAT L ANE R K ILE S R

FAHR R Wind

B A 5 1A

T 8] AR B el ), A LA A F T S ARk, T 24-26
“ BPS %41 %4 5.54/5.77/6.16 7T (AT44 5.58/5.82/6.21 /L), T b 4] 25
F Wind — #3181 PB 1% 2.24 1%, 4T/ 5 255 224 12 PB, * & B
M 12.92 T (AT4E 10.04 ), #HFFENIFR.

R LM T 2k, #M T arE KR A

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 9,716 8,358 9,316 9,965 11,157
+-% 35.97 (13.97) 11.46 6.97 11.96
3 B BN 8) AL (ARTE ) 847.86 275.31 146.06 283.95 471.45
+-% 112.56 (67.53) (46.95) 94.40 66.03
EPS (AR T, &) 0.70 0.23 0.12 0.23 0.39
ROE (%) 14.85 423 2.19 413 6.50
PE (%) 14.20 43.72 82.40 42.39 25.53
PB (%) 1.87 1.83 1.79 1.71 1.61
EV EBITDA (%) 8.94 18.71 30.87 19.49 12.03
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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A&l Twafkiik

B R 28] R AR PB (2025E)
300224CH IE At 2.45
300748CH ESE Y 3.04
600366CH TS 1.23
T 8B E 2.24

E: MBS E 2024 410 A 28 B, H g Wind —E A
FoH R R Wind, #5550

B%&2: w4 =3 PE-Bands B%£3: ¥4=3f PB-Bands
(AR ) (AR )
— =57 — =7
61 - _ 25 -
46 4 0209090 T ==__r eecee- 85x 19 A P Fmmrm e ece-- 4.4x
- = = 70x - = = 3.7x
31 55x 13 2.9x
40x 2.1x
15 6
~ 30x 1.3x
0 ; ; ; ; —== 0 ; ; ; ; ; )
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
FA KRR Wind, & HZHR AR IR Wind, &5

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

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 9,132 8,398 9,419 9,294 10,866  BRMA 9,716 8,358 9,316 9,965 11,157
EI 2,106 2,339 2,539 2,717 3745  BLRA 7,935 7,296 8,098 8,627 9,467
R MK 3,008 2,322 2,581 2,955 2,917  #FRAE Al 34.35 42.67 47.56 50.87 56.96
FeAe 3 R 39.54 33.09 47.86 38.73 58.22 #FLHHA 13567 14617 19563 20926  234.29
FAAT TR 2 28.87 31.63 35.80 36.32 4442 FEEA 345.01 36922 41922 43846  479.73
HH 3,514 3,269 3,772 3,129 3633 MHEEA (121.16)  (44.48) 19.73 34.84 17.95
FARA T 43557 40359 44255  417.81  468.66  #/TAfifik (37.78)  (33.63) (139.74)  (49.82)  (55.78)
FERFF A 2,581 2,820 2,844 2,820 2,873  AAMEE DK (21.43)  (25.74) 0.00 0.00 0.00
KIBF 369.26 42867 42367 43367 44367 A AMKE 53.27 30.05 5.00 20.00 20.00
sy 1,448 1,763 1,798 1,778 1,825  &RANHE 1,275 46717  230.82  447.76  741.55
T3 7 12227 12176  115.00  106.79 98.81  FIMKEA 0.37 0.79 0.58 0.68 0.63
HAAEFEAD R~ 641.99 50650  506.73  501.77 50548  Fkshi 0.78 3.78 2.28 3.03 2.66
Wt s 1,713 11,218 12,263 12,114 13,739  #I#MER 1274 46418 22912 44541  739.52
s 3,633 2,553 3,550 3,246 4,428  FRiEA 267.71 102.47 57.28 111.35  184.88
FEAlEE S 1,674  680.30  680.30  680.30  680.30  H#IH 1,006 361.71 171.84  334.06  554.64
A IR B 1,115 1,121 1,371 1,766 2,021 SHBERE 158.56 86.40 25.78 50.11 83.20
A E A Bk 843.99  752.24 1,499  799.85 1,727 3B 84 AL 847.86  275.31 146.06  283.95 47145
ekt A4 461.18  854.33 730.39  551.28 43925 EBITDA 1,482 671.93  396.14 611.55  903.39
K Ik 387.98  734.06 61011  431.01 31898 EPS (AR, %K) 0.71 0.23 0.12 0.23 0.39
HAeAER A 7 7320 12027 12027 12027 12027
R A 4,004 3,408 4,280 3,798 4868 L EMHE
VMR G 1,182 1,221 1,247 1,297 1,380 2HFE (%) 2022 2023  2024E  2025E  2026E
A 1,216 1,216 1,216 1,216 1,216 RE&feh
FANR 98232 97712 97712 97712 97712  FLEA 3597  (13.97) 11.46 6.97 11.96
B4R 4,231 4,372 4,544 4,878 5432  FLAlHE 109.66  (63.35)  (50.59) 93.99 65.61
)3 B B B R R 6,437 6,590 6,736 7,020 7491 V3 EAEN 84 A1 112.56  (67.53)  (46.95) 94.40 66.03
AR AR A 11,713 11,218 12,263 12,114 13,739 FEAIRA (%)

EXIES 18.33 12.71 13.08 13.43 15.14
NLREER EEIES 10.36 4.33 1.84 3.35 4.97
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 14.85 4.23 2.19 413 6.50
Z2EEHAL (389.55) 1431 57255 53577 1,384  ROIC 17.52 7.20 3.29 6.38 12.00
A 1,006  361.71 171.84  334.06  554.64  #4k# S
A 18 e 4 166.44 17650  170.58  181.12  201.70 %/ fth%E (%) 34.96 30.38 34.90 31.35 35.43
m4% A (121.16)  (44.48) 19.73 34.84 17.95  #atheE (%) 0.81 (8.35) (12.72)  (16.58)  (28.30)
#F MK (53.27)  (30.05) (5.00)  (20.00)  (20.00) EFHHFE 2.51 3.29 2.65 2.86 245
FEFEE (1,625)  827.66  232.11 2403 65049  &FHkE 1.50 1.93 1.54 1.84 1.59
HezE s 23655 13940  (16.72)  (18.28)  (21.26) #HiE#kAH
B EHALE (490.31) (524.83) (189.17) (137.90) (234.02) EF =A% 0.93 0.73 0.79 0.82 0.86
KA (562.80) (420.45) (190.30) (136.61) (229.43)  FMKIkHk A FE 3.64 3.14 3.80 3.60 3.80
KB (14.10)  (19.50) 500  (10.00)  (10.00)  EATKHJE 4 E 6.64 6.53 6.50 5.50 5.00
EXUEI SRS 86.59  (84.88) (3.87) 8.72 540  HRBE (ARF)
ERxEHAE 1,639 (689.16) (182.63) (220.59) (121.50) ARk & (R AT HE) 0.70 0.23 0.12 0.23 0.39
FE il 787.15  (993.80) 0.00 0.00 0.00 AMRZFNEA(RIMET) (0.32) 1.18 0.47 0.44 1.14
LT 22546  346.08 (123.95) (179.11) (112.02) &M% % = (R AT#EH) 5.29 5.42 5.54 5.77 6.16
A3 4G o 150.53 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 550.41 (5.19) 0.00 0.00 0.00  PE (%) 14.20 43.72 82.40 42.39 25.53
A F AL (74.47)  (36.25)  (58.69)  (41.48) (9.48)  PB () 1.87 1.83 1.79 1.71 1.61
G 3 o 814.18 24822 20075  177.28 1,028  EV EBITDA () 8.94 18.71 30.87 19.49 12.03

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 AT BARICI N AN S HAR. RFARICAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 AREGFIALFE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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