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SAC No. S0570517050002
SFC No. BEB090

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

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570
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AR
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SFC No. BTC420
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SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

FAN2 F; PIRSTAEFRTREFELARS T HLEEAD (F—H LA HE

), PAREH 7853 F I3 F. NS BFERIITE, ALK FIEK, AR AT 1571

éf‘z;ﬂ‘;&%’%k& /\ﬁ%%;&tbﬁ . KHEM (AEH RE12H68) 10.45
; e, A X B WL (AR HEF) 4,271

NSRRI R K, NS E T A TRE, 10 A 15 8-21 H, » 64‘)91?&@»5»&5;2& (AR T T ) 36.22

3 B 24 Kt Model-Y E 4h 1 wb 28 £ A 134U E AAs Model-AC 3R 4 i 4 3@&??““’ rens

TARFEFEMNEA, A=FTREFREL; 11 AFRALERNEALS :
@M. RSN BREIEE SR b E

EAEN, RSN, REBHFRE PRI AR

T T4 M, R 548 X4 % %) i

A 11 A 25 BN, NE TS “HRapsst” M, & 25.03 TiF% 26 7%300

7 18.00 T, HEAMBEETHSLE G, RAETHMGHK. 11 A6 H, NaFE u

FRBER AN LA LN 8] B2, IR S dIRiE, BA YA LT L © 15

AL, ARESDN G LS5 XEH, BT LTR, #adlkizgsmE, 0

%% 2025 4 18.7 4& PE, B## 15.71 ¢ & > i ',

53k B AV, AT 2024-2026 S 1384 A5 4 2.94/3.41/3.93 10 T oee fpred  Augst o Deed

TN 8] 2025 4 Wind — & ## PE ¥1A%4 17.8 42 (A4 15.7 &), F &  TH4R: Wind

NEHFIEITE RS, HE R RREE, & THEEN; X~ AHEST

STELN E) 3948, M4 3% RS, TIRMBIELEN E 5%. 4 T 3) 2025 F 18.7

& PE (#7414 18.8 4%), *t & B4##M# 15.71 T (FT14 15.79 ),

R4 AR E IR RRIAL, 3FLT Pt ERATRA, #7387 80

BERBIAHAR, A B T F k% ek B AR 5.

BERN ARG A

S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 3,955 3,943 3,973 4,418 4,899

+/-% 18.70 (0.29) 0.75 11.19 10.89

2B BN 84 A (AR T E ) 314.60 316.81 294.08 341.27 392.97

+-% 23.30 0.70 (7.18) 16.05 15.15

EPS (AR, RAHHE) 0.77 0.78 0.72 0.84 0.96

ROE (%) 14.23 13.48 11.29 11.74 12.05

PE (4&) 13.57 13.48 14.52 12.51 10.87

PB (4&) 2.23 1.95 1.75 1.56 1.38

EV EBITDA (%) 9.87 10.12 10.84 9.99 8.98
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HUATAI SECURITIES

Bkl T dE{Ek

B ERAD 28 AR B (/&) WiE (B7 ) PE (x) PB (x) ROE (%)
2024/12/6 2024/12/6 24E 25E 26E 24E 25E 26E 24E 25E 26E
603686 CH EEp A 9.89 4,109 24.5 18.1 14.7 1.2 1.2 1.1 6.3 7.6 8.8
600817 CH FREL 12.04 6,464 28.1 23.7 18.9 2.6 25 2.4 9.1 10.2 11.8
300815 CH EX =) 17.23 6,868 11.1 9.4 7.9 1.7 15 1.3 14.9 15.3 15.8
000967 CH BIETE 5.16 16,341 24.3 20.2 17.0 0.9 0.9 0.9 3.8 4.4 5.0
ki 22.0 17.8 14.6 1.6 1.5 1.4 8.5 9.4 10.4
002973 CH SRy 10.45 4,271 14.5 12.5 10.9 1.8 1.6 1.4 11.3 11.7 12.1
E: TR 8) BA) UM 4038 R B Wind —
FAH KK Wind,
B&2: BRBRANRFLHER BA&3: BEHSFHHERFLE R
(@A) (%) (BHR) (%)
4,500 - — N yoy - 45 400 - — )3 A A yoy - 200
4,000 - 40 350 -
| L 35 F 150
3,500 o 300 1
3,000 - 250
L 25 7 L
2,500 - 100
L 20 200 A
2,000 -
- 15 150 A - 50
1,500 A L 10 oo
1,000 A L 5 Lo
500 Lo 50 A
0 - - (5) 0 - - (50)
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023 OM24
FA R Wind, %4 FA KRB Wind, &
B£4: BEALR. FAFIAGHALR BA5: REWHAMRLE
(FFR) (%) (%)
400 - — 2 A FAF L = BHRLR 18 - — G ) #2508 % (ths) - 1.0
16 L 0.9
200
14 | L 0.8
0 | 12 | L 0.7
0.6
10 A
(200) 1 - 0.5
8 4
L 0.4
(400) - 6 - L o3
4 A L
(600) - 0.2
2 F 0.1
(800) - 0 A + 0.0
2017 2018 2019 2020 2021 2022 2023 9M24 2019 2020 2021 2022 2023
FA R Wind, &% FH R R Wind, £EFRL
B %6: #4149 PE-Bands B£7: 444 PB-Bands
(AR ) (AR )
— AR AR A
24 - 25 -
et='TTT
1 ]
18 == e, mee-. 25x 94 0 FTF L= rd  ecc=. 4.1x
- = — 20x - — — 3.4x
12 15x 13 2.7x
10x 2.0x
6 6
5x 1.3x
0 . . . . . , 0 .
Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
AR B Wind, % & FAF R B Wind, %
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 3,535 3,949 3,915 4,637 4,824  HEMKA 3,955 3,943 3,973 4,418 4,899
EI 643.08 50812  397.30 44175  489.86 FLKA 2,950 2,917 2,939 3,267 3,623
R MK 1,456 2,158 2,257 2,651 2,791 BRAE Al 15.24 22.28 22.45 24.96 27.68
FeAe 3 R 362.97  370.86 36848 45358  458.00 FLkFHA 4117 46.01 67.54 70.68 73.48
FAAT TR 2 34.87 32.88 35.38 40.52 4365  FEEA 376.13 32023  301.95 33573  372.29
HH 32.02 25.49 32.45 31.97 3047  MHEHA 15496  190.21 19263 20325  215.85
FARA T 1,006  853.69  824.05 1,018 1,002 FFRfESK (11.95)  (30.60)  (30.83)  (34.28)  (38.01)
FRFHF 2 3,346 3,572 3,686 3,833 3,958 AAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 114.46  141.09 20232 26432 32517 #AAMKE 14.68 68.37 68.37 68.37 68.37
sy 638.27 77322  630.34  564.02  488.66 ELAlH 366.33 37327  347.81  400.65  458.54
T3 7 1,487 1,535 1,693 1,793 1,888  FakshA 3.85 5.03 5.03 5.03 5.03
HAAEFEAD R~ 1,106 1,123 1,160 1,211 1,256 FdshE ik 20.29 23.55 23.55 23.55 23.55
= 6,881 7,521 7,600 8,470 8,782  AIMEHR 349.89 35474  329.29 38213  440.02
s 3,072 3,420 3,217 3,746 3,793  Fii3AL 44.82 25.87 24.02 27.87 32.09
FEAlEE S 1,702 2,046 2,110 2,281 2,394 A1 30507  328.87 30527 35426  407.92
A IR B 765.47 72859 52069  868.36  671.96 U HMAIE (9.53) 12.06 11.19 12.99 14.95
A E A Bk 603.73 64551  586.54  596.52  727.46 V3 BH 3441 314.60  316.81  294.08 34127  392.97
ekt A4 1,666 1,661 1,679 1,706 1,604  EBITDA 72595  759.49  721.80  800.05  901.54
K Ik 992.80  954.84 89268  840.05 657.85 EPS (AR, H&K) 0.77 0.78 0.72 0.84 0.96
HAeAER A 7 673.43 70624 78624  866.24  946.24
R A 4,738 5,081 4,896 5,453 5398 EEMFIE
VMR G 22920 24966  260.85 273.83  288.79 AHFK (%) 2022 2023  2024E  2025E  2026E
A 40866  408.66  408.66  408.66  408.66 ARKH#EY
FANR 261.14 26114  261.14  261.14 26114  FlkA 18.70 (0.29) 0.75 11.19 10.89
B4R 1,216 1,492 1,758 2,066 2,422  FLA)H 21.76 1.89 (6.82) 15.19 14.45
)3 B B B R R 1,914 2,190 2,443 2,744 3,096 )3 AEN 54 A1 23.30 0.70 (7.18) 16.05 15.15
Pk i) %P & ] 6,881 7,521 7,600 8,470 8,782  FKAlRH (%)

EXIES 25.40 26.04 26.04 26.04 26.04
NLREER EEIES 7.71 8.34 7.68 8.02 8.33
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 14.23 13.48 11.29 11.74 12.05
Z2EEHAL 182.38 7949 40559 43994 54110 ROIC 9.78 10.06 8.95 9.28 9.72
A 305.07 32887 30527 35426  407.92  {gtk#eA
A 18 e 4 26322  270.89  256.66  277.80 31569  HF AHE (%) 68.85 67.56 64.42 64.37 61.46
m4% A 15496  190.21 19263 20325 21585 4 fAfkieE (%) 124.41 12983 12178 114.34  104.43
BAMK (14.68)  (68.37)  (68.37)  (68.37)  (68.37) AFLFE 1.15 1.15 1.22 1.24 1.27
FEFEE (570.70) (771.93) (177.55) (217.25) (213.59) &b 1.10 1.11 1.16 1.19 1.22
HiezEas 44.51 129.82  (103.068) (109.75) (116.40) #iz#r
B EHALE (470.63) (323.95) (297.76) (352.82) (368.69)  E W EAFE 0.63 0.55 0.53 0.55 0.57
KA (528.81) (519.53) (298.44) (350.27) (364.07)  FKIkHKAHFE 3.34 2.18 1.80 1.80 1.80
KB (15.96) 6.37  (61.24)  (62.00)  (60.84)  mAtMKkH A4 E 4.28 3.90 470 4.70 470
Az e 74.14 189.21 61.92 59.44 56.23  HEHER (AKF)
ERxEHAE 416.88  114.75 (218.65)  (42.67) (124.31)  AMRIKE(RATHEE) 0.77 0.78 0.72 0.84 0.96
FE il 305.67  343.83 6373 17149 11266  HKRZFALR(EAMEE) 0.45 0.19 0.99 1.08 1.32
R IHEH 17552 (37.96)  (62.16)  (52.63) (182.20)  HRLH4 K= (RAMMEH) 468 5.36 5.98 6.71 7.58
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (0.18) 0.00 0.00 0.00 0.00  PE (%) 13.57 13.48 14.52 12.51 10.87
A F AL (64.13) (191.13) (220.23) (161.53)  (54.77)  PB (&) 223 1.95 1.75 1.56 1.38
G 3 o 12863 (129.72) (110.82) 44.45 4811  EV EBITDA (4) 9.87 10.12 10.84 9.99 8.98
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AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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, 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
(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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZ BB A AN AR ERDLERIER Grmik) AN, KRS IH il B iR BeyE ik (e
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



