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20254 1 A 208 | FE A LR

NN 2024 H Stk AR, AF S IAEIL 154.58 10T (yoy+24.06%);
Ja £ 44174 20.87 12T (yoy+33.82%), AL KATHLATHA 20.23 12T ; 4o
JE a4 #108 19.14 127 (yoy+34.67%) . /3] k4 & ILEIK, HIMIEA &
IWHSERA, AMNAEFAATETHRA. BT HHT A, AalEALS
WA RE LA K RAERIT KLY, BH CENT A

LHRLEME, BARHFERA

N E] 24 F Q4 EAEIK 50.51 12 (yoy+30.21%, qog+19.10%), 523
13 & 4474 5.95 12T (yoy+44.83%, Qog-1.50%), 5= i=dkyz &4 F1iH
5.08 1z . (yoy+63 88%, Q00-9.98%). i TSPl b AR A R AL B 4
FIMAL, BAVRES HBRA, 24 553 B4 A Fi5 5| 13.5%, Fr+1.0pct.

B M 25 5 KA 6500 12, N F 2 AN T H

Fp kv EIRiE, 2025 FH E® WA A5 BT HFAR T 6500 12T (2024
F T EHRTA 6000 12T)e AP EEHMARZRBRTZRADZEE,
2024 4 1-11 A # 5290 1z, Rk K 18.7%, HANF it 2024 54 F#%
KEALEF 6080 12T, F+15.3%. Kk AE, AEBBSHLES
EHRAEEK, B HEEEIRAETEIR. AMNFT 24-26 FE R LK
HR T FARE CAGR A 24 ) 9.5%; & o, K17+ £ W 4K 3% CAGR
A 10.1%. DAL, THTRRILTHEK,

HEIRBFZ TR, BBRSBFERA

BOEHRR., Tk, HBEPSFFHT, CREF ok, ©HEEE LS
B, NANBHELEFR SR HERLE L RES N, BA24F L ES B0
B 67.01C£ T, B 26.6%, #F85, A5 LFFHIMLAN 165.15 2
(yoy+40.04%), &iuizsE 24.56% (yoy+4.16pct); ARIFEAE) 12 A%
KREF:ZEDICRE, Bk bk s 30%AE4; HINTHFIBRA,
HAVINH 2025 Fon 3] BAVRE B E ST B E I b b — T R A,

BRI 5 4EE

AT 24 FLE5RE, &M% AN S 2024-2026 F )3 &4 A AL £
20.87/26.60/33.01 fayt (AT14 20.23/25.97/32.01 1z, AP E+3.2%
12.4%/3.1%) , [ kb 3% i% 1% 3] 33.83%/27.49%/24.07% . T tt.» 8] 25 4 Wind
—H ) PE ¥{AHk 185 1%, HEINIJARBTEINEELEAL L, TETR
M. BT HEHFTA, ﬁ%%&l’ﬂmi—/% M, &M% F A8 25 4% PE, %
F B ARM 85.75 7T (FTA 25X, 83.75 ), HH “EN” iFH,

Ao R R RRAM, ks AARBIAH, STk, RARN.

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 10,537 12,460 15,458 19,306 23,471
+-% 21.18 18.25 24.06 24.90 21.57
2B BN 84 A (AR T E ) 1,220 1,559 2,087 2,660 3,301
+-% 1.90 27.76 33.83 27.49 24.07
EPS (AR T, &) 157 2.01 2.69 3.43 4.25
ROE (%) 13.91 15.95 18.50 19.86 20.43
PE (1%) 47.26 36.99 27.64 21.68 17.48
PB (1%) 6.29 5.55 4.74 3.95 3.26
EV EBITDA (4%) 37.34 27.33 20.70 15.83 12.15
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A X

AR (AR ) 85.75
&M (ART RE LA 17 R) 74.30
L (AR T E7) 57,679
6 A AFH B ARLH (ARTEF) 496.53
52 A& E (AR ) 49.63-80.03
BVPS (AR ) 15.13
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B&l: BFLREARFHER Bk2: BEAFMBRARLER
et an o 17 — )2 0% F)
I 5 AL EN e— X NYOY (Fdh) [
180 - yoy (&4 - 35% 25 - Ja &% Aliiayoy (& 4h) - 100%
4 o 0,
160 L 20% 90%
140 - 20 A F 80%
F 25% L
120 70%
100 L 20% 15 L 60%
- 50%
80 1 L
15% 10 - L 40%
80 1 L 10% - 30%
40 1 5 L 20%
L 0,
20 - 5% L 10%
0 A T T T T T + 0% 0 - T T T T T + 0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
AR Wind, 545 FA KR Wind, &%
M&3: TrHAFMEER (Wind —BH#H, &E 20255 1 f 17 HKLEHR)
&M AL EPS (&/f&) PE (4%)
() (fe ) 2024E 2025E 2026E 2024E 2025E 2026E
600312 CH TR A 18.12 245.87 0.89 1.13 1.33 20.35 16.09 13.62
601179 CH FEGE 7.27 372.65 0.24 0.35 0.43 30.25 20.98 16.88
000400 CH Uk R 26.35 268.47 1.22 1.61 2.00 21.52 16.38 13.16
600406 CH LA RS 22.97 1,844.97 1.00 1.13 1.27 23.00 20.37 18.05
M4 23.78 18.46 15.43
002028 CH BB A, 74.30 576.79 2.69 3.43 4.25 27.64 21.68 17.48
FA KR Wind, ERZFFLAMN
B%4: BRE X PE-Bands B%5: ®R=E X PB-Bands
(AR ) (ARF)
ZLIRE AR
116 87 1
s7 4 s ==  meee- 45x 65 - _'_____,—-—' ————— 5.4x
== -
- = = 40x I - = = 456x
58 1 30x 43 1 3.8x
25x 3.1x
29 4 22 A
15x 2.3x
0 T T T T T 0 T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
FARM: Wind, %% FARR: Wind, S &5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 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
RHF~ 12,074 14,756 18,731 22,637 28,689  FiMA 10,537 12,460 15458 19,306 23,471
A 2,462 3,328 4,766 6,281 9,505  FlmA 7,763 8,784 10,891 13,634 16,603
B 3,527 4,339 5,419 6,768 8,049 B A4 A 72.10 78.04 10027  126.08  150.84
Jh A SRR B 200.79  209.93 32557  336.15 46056 FLFA 46484 58231  669.65  790.19  908.72
FAAT TR 2 40455 33571 55577 61433 77527 ¥RHA 21547  357.99  408.11  489.74  577.89
A 2,459 2,861 3,190 3,986 4316 ME%A (9.92) (3.01) (84.62) (111.89) (177.32)
FARA T 3,020 3,683 4,474 4,651 5584  FFMMEMK 434 (131.41) (38.64) (48.26)  (58.68)
R~ 3,637 3,977 4,287 5,852 5866  AAMMEEHIE (38.25) 13.39 0.80 (3.42) (6.87)
KA 2.46 2.72 3.24 3.75 427 BEAKE 6.47 19.79 12.04 12.81 13.14
AT 1,215 1,579 2,095 2,371 2,647  FLAE 1,342 1,778 2,376 3,029 3,757
A 393.77 48234 53514  597.42  649.86  FLIMKA 6.17 4.40 6.33 6.40 5.82
FAAE R T~ 2,026 1,913 1,654 2,880 2565  FIFE 17.04 11.08 11.58 12.90 13.15
= 15,711 18,733 23,018 28,489 34,556 A& 1,331 1,771 2,371 3,022 3,750
s 6,016 7,851 10,226 13,188 16,090  Fi{FHL 4361 16290 21800  277.93  344.82
B 109.29 81.82 78.15 89.75 83.24 %A1 1,287 1,609 2,153 2,744 3,405
A IR B 3,340 3,968 5714 6,969 8,843  VHMAME 67.07 49.34 66.03 84.19  104.45
HARS 5 2,567 3,801 4,434 6,129 7,163 3 &AN )4 A1E 1,220 1,559 2,087 2,660 3,301
ekt A4 258.19  216.85 27513  251.09 23691 EBITDA 1,459 1,947 2,501 3,182 3,888
K Ik 0.00 30.00 24.59 19.23 13.83 EPS (AR T, £X) 1.59 2.02 2.69 3.43 4.25
H AR R 258.19  186.85  250.54  231.86  223.08
R A 6,275 8,067 10,501 13,439 16,327 EEWMEIE
VMR G 265.01  281.67  347.70  431.89 53635 &HHFE (%) 2022 2023 2024E 2025E 2026E
A 769.93 77391 77630 77630 77630 AK#EH
FANR 27733  159.22  159.22  159.22 15922  FddkA 21.18 18.25 24.06 24.90 21.57
B4R 7,637 9,387 11,176 13,455 16,246  FAliE (4.61) 32.50 33.62 27.49 24.04
)3 B B B R R 9,171 10,384 12,169 14,618 17,693 U3 BAN 84 A1 1.90 27.76 33.83 27.49 24.07
AR AR A 15,711 18,733 23,018 28,489 34,556  FEAEES (%)

ERIES 26.33 29.50 29.54 29.38 29.26
ALRER EEIES 12.22 12.91 13.93 14.22 14.51
2itEE ARFER) 2022 2023 2024E 2025E 2026E  ROE 13.91 15.95 18.50 19.86 20.43
2EEHAE 1,055 2,272 2,298 3,442 3,631 ROIC 22.82 30.38 36.02 39.46 50.09
A 1,287 1,609 2,153 2,744 3,405 ks
718 e A 138.97 206.45 233.32 304.51 34857  FEAE (W) 39.94 43.06 45.62 47.17 47.25
W45 R (9.92) (3.01) (84.62) (111.89) (177.32)  # AfkibE (%) (24.42) (29.41) (36.94)  (40.71) (51.36)
#F MK (6.47)  (19.79)  (12.04)  (12.81) (13.14) AEAFE 2.01 1.88 1.83 1.72 1.78
FEF L (433.91) 252.76 (26.80) 683.79 24359  #FHLE 1.52 1.46 1.46 1.36 1.46
HezE s 78.70  227.19 3579 (165.95) (175.77) #HiEfh
BREHRLE (449.54) (749.10) (587.18)  (1,841) (348.76) E T FRAHFE 0.71 0.72 0.74 0.75 0.74
TALH (445.36) (732.73) (728.21) (673.92) (719.49)  AKIKIKJEHFE 3.41 3.17 3.17 3.17 3.17
K 999.37 1,000 (0.52) (0.52) (0.52)  BAIRZEHE 257 2.40 2.25 2.15 2.10
Az e (1,004) (1,016) 14155  (1,167) 37124 HER#BFE ARF)
HF{EHAE (87.51) (611.79) (273.00)  (86.26) (57.70)  H MM E (RATHE) 1.57 2.01 2.69 3.43 4.25
FE il 65.96  (27.47) (3.68) 11.61 (6.51)  HRBEFALARRAIEE) 1.36 2.93 2.96 4.43 4.68
R IHEH 0.00 30.00 (5.41) (5.36) (5.40)  HRRA T (RAHEE) 11.81 13.38 15.68 18.83 22.79
& BRI A 3.88 3.98 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 73.58 (118.12) 0.00 0.00 0.00  PE () 47.26 36.99 27.64 21.68 17.48
A A E (230.94) (500.18) (263.91) (92.51) (45.79)  PB (1%) 6.29 5.55 4.74 3.95 3.26
LA 34 o 3R 546.45  894.64 1,438 1,515 3,224  EV EBITDA (#) 37.34 27.33 20.70 15.83 12.15
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I

DA IF B R
AA, MR, HRIE. BB T, HIEP ARS TR KRG EEARB T AT ARG IE R R BT AGMAET R &
VAFEL BLE B A R F A AT 50 R P3R4 69 BLAR I DR AT R iR 89 & I A48 SR 18] 8l AL AT R 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

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 R AR — BT LARE . R, ARSI IER RILTARG M A . MARI TN TR 2B AERA
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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARRIT B89, MHRUABRFREF K, LR TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT A 80 B AR A IL, AT B ey UM T fe 2 A AR ML, HEMTIRIAM E TR A ¥
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 T FIF AR H N5 BRIAFLELIEN@IRENABME RT ZHG LS. £ 4
A EER], AFNTARLAZIT L5301 T RIR Mt 5 ARE PO T RLRERR— RGBT AR, ATH
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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FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o ZR¥ A (002028 CH): ##eaktsft (FH) AN, TN F/R AL REN S FEEFARN 6T H 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,

£B-Z2REHE

o SATIRRIE . EHIE. BRIBE T AARAN KA LI Ri2tE KIS PFTR A AGARGYIER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o ZR¥ X (002028 CH): ERIERMMD A RN S HF 8] Fa/ RAFKE N 5] F 2 HF A ARGy N 8] — R L@ fRiE K
a9 rb e ik 1%k A Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

Ak

RIER (k) AN BHA MR aE R aME 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, #
BREIPPi@f A AR RRERADLERIESR (FmI) HRAS . RIREWHFH sdEild B i A2 By ik (Fm
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

ORRAFT A 20255F 4 R A H LA A [ 8]

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



