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LS ¥ &
B AR (AR ) 15.83
M (ART RELA 24 1) 11.69

MEEH: ©24Q3 HEMERTHT =& ko9 #AMAK IR, ¥ Q3  TH (AARTET) 14,800
PR P RIEARK 252 107 ; @SR BR BN R A TR AR bR a6, ¢ T AT I RRER CRTEm) oo
FAEBRG KRR, Q3 ¥R MAL+2.2910E 726 2L, Wt Q4 gyps (ir ) R,
BH—F ARKAKR A T H. Q4 BRAEAIRE IAA SR, KM
N8 Q4 kB A AR, I A G TN B L AR ER  pp ot 4@
H#, HOH A — =695 B b S R R A o

(%) # %300
#HR B, 25 FEEFE—FTHES BA 28 .
NE B EMTEF P ARE, FR A AAF, APRARER 1 W
TR E B35, 24H2 VAR N S 338 B BT, AL 2457 A, 24 F 12 8 ’JVRWV
A, 255 1 ANLHEMERIIN 5HFH EPFQEAETE, KNBR L ’kkﬁm
PFEFITRNH, N3] 24-26 55 & 4k 4B Atk 2 4 A4 2] 31, 50, w3
79 e, BEAS EALSGEFRHLER TS L, &MNMATAE 2025 Jan24  May-24  Sep24  Jan-25
FI RN G 4 1.5 L AHE, —

PR R . Wind
A 25 50 5 R R L5 LA
DAL B IR T A Al K MG A IE T B3, R 25 Fip ki kb4
Mo 2)EAAAE CHEEKIHMBEA . KIAE. BALSTEF, 24H1L BX
FRFEEZLMARFE LR, RANESLSFBAXEFEHIT, M,
gl ldeF. KASFH LELRT R E, NEH DAL 25 Fi R b,
BRI G EE
ZJE TMD #1 %, ARKMET Q4 4= E 7/, KM THALSE 24-26 F &1L
M E 228.6/239.7/278.0 1z & (#7144 238.6/258.3/288.0 12.T.), V3 #& 4 4
AN T A £-5.4/7.3/12.8 12 (F11A-4.4/9.2/13.6 127T) . *T /8] 2025
FiFind —E& 4 PE #1144 21 15, FEA ARG HR KM, LT 1
30%44 7T th A E M, 25 4F 27 4& PE, B4Rf 15.83 4 (F1A 18.77 7).
RIeHT: ATL4E, BN ELSRRETATAL, BIRARSF R AR,
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 17,967 21,571 22,859 23,972 27,800
+/-% 6.74 20.06 5.97 4.87 15.97
2B BN 84 A (AR T E ) (1,417) 203.87  (538.89) 734.95 1,283
+-% (1,222) 114.38  (364.33) 236.38 74.51
EPS (AR T, &) (1.12) 0.16 (0.43) 0.58 1.01
ROE (%) (35.00) 5.40 (12.18) 14.37 20.95
PE () (10.44) 72.60 (27.46) 20.14 11.54
PB (4&) 4.28 3.61 3.12 2.70 2.19
EV EBITDA (%) (50.82) 14.81 52.50 10.47 7.30
T RR: NE AL, ERF RN
B W F B TEARRATIFE DRI — 5>, 1ol —AL ] 5 1
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o EPS (%#nfF ) PE (%)
B ERG 8] B AR (B F L) 2024E 2025E 2024E 2025E
603085 CH Rk Bz 42 0.13 0.39 80.3 27.2
002906 CH fe e £ 158 1.25 1.67 24.0 18.0
300893 CH AN IR A 70 1.29 1.76 24.1 17.7
3 90 42.8 21.0
E: HABEME 1A 24 Bl EPS. PE 348 % iFind — B4
FHER: Find, £EARL
B%2: #%p4 PE-Bands B£3: #4%4 PB-Bands
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(41) - 0 \
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FA R R Wind, &R

FARR: Wind, &R
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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~ 6,877 8,141 7,893 8,794 10,149  FRMA 17,967 21571 22,859 23,972 27,800
A 1,163 1,418 1,503 1,576 1,828  FaAA 15,616 18,389 19,648 20,129 22,932
R K 2,643 3,639 3,018 3,963 4133  FRAE Al 48.44 55.37 61.72 64.73 75.06
FeAe 3 R 70.34 83.69 79.54 91.63  106.87  #FLH A 261.78  307.76  285.74  287.67  319.70
FAAT TR 2 153.82  141.40 17145  156.63  223.83 ¥ A 1,368 1,713 2,199 1,966 2,168
A 1,825 1,819 2,074 1,914 2,630 MEEA 199.75 45445  324.34 40.85 17.03
FARA T 1,021 1,040 1,047 1,092 1,229  #ERMAERK (1,567)  (30.85) (320.03) (23.97)  (27.80)
Bl Tk g 8,577 9,811 9,829 9,392 9,444  NAMETHKE 0.00 0.00 0.00 0.00 0.00
KA 10.69 10.42 14.83 19.06 23.03  #FHME 3.36 (1.12)  (17.00) 4.00 4.00
sy 3,504 3,862 3,909 3,817 4,148  FRAE (1,444) 28588 (486.17)  991.94 1,737
A 1,118 1,127 1,198  986.38  766.48 I 10.25 3.98 10.00 10.00 10.00
FAAE R T~ 3,944 4,813 4,707 4,569 4507 Bk H 0.88 0.81 2.00 2.00 2.00
¥ = %3t 15,454 17,952 17,722 18,186 19,593  AIHER (1,435) 289.05 (478.17) 999.94 1,745
s 6,884 9,360 8,902 9,131 9,601  Ff3AL 27.95 81.27 7172 249.98  436.26
B 2,135 2,428 3,723 2,833 3,206 &A1 (1,463)  207.78 (549.89)  749.95 1,309
A IR B 2,812 4,139 3,288 4,320 4347 VHMEABE (45.40) 3.90  (11.00) 15.00 26.18
A E A Bk 1,937 2,793 1,892 1,977 2,048 )3 AN 54 A1 (1,417)  203.87 (538.89)  734.95 1,283
E LRk 4,794 4,137 3,730 3,216 2,844  EBITDA (427.87) 1,471 414.25 1,935 2,745
KAf % 2,557 2,046 1,640 1,126 753.62 EPS (AR T, A XK) (1.27) 0.18 (0.43) 0.58 1.01
HAudE R A 2,237 2,091 2,001 2,091 2,091
R A 11,678 13,496 12,633 12,347 12,446 i &M HILE
VMR G 319.66 ~ 354.53 34353 35853 38470 AHFE (%) 2022 2023 2024E 2025E 2026E
A 1,117 1,161 1,266 1,266 1,266 KD
FANR 3,434 3,738 4,816 4,816 4816 A 6.74 20.06 5.97 4.87 15.97
B4R (923.91) (720.03)  (1,270) (519.97)  788.80  FkAid (945.57)  119.79 (270.06)  304.03 75.12
)3 B B B R R 3,455 4,101 4,745 5,480 6,763 V3G A N4 A1 (1,222) 11438 (364.33)  236.38 74.51
AR AR A 15,454 17,952 17,722 18,186 19593  FEAIRH (%)

ERIES 13.09 14.75 14.05 16.03 17.51
ALRER EEIES (8.14) 0.96 (2.41) 3.13 4.71
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE (35.00) 540  (12.18) 14.37 20.95
2EEHAE 1,052 1,648  (10.71) 1,949 1,241 ROIC (15.26) 5.58 (4.98) 10.14 15.00
e IR (1,463) 207.78  (549.89) 749.95 1,309 &4k
718 e A 765.76 833.76 796.68 846.58 927.62  FE ANE (%) 75.57 75.18 71.28 67.89 63.52
%% R 199.75 45445  324.34 40.85 17.03 % ffiibE (%) 14319 12122  105.81 66.48 50.84
#F MK (3.36) 1.12 17.00 (4.00) (4.00) FEAHE 1.00 0.87 0.89 0.96 1.06
FEFEE (18.05)  169.62 (564.54)  327.93 (994.92) @ FHLFE 0.67 0.63 0.60 0.70 0.73
HezE s 1571  (18.66)  (34.29)  (11.99)  (13.90) HiE#kAH
BREHALE (823.90)  (1,222) (831.21) (405.69) (975.67)  E it EAsE 1.13 1.29 1.28 1.34 1.47
FARLH (852.60) (1,278) (641.79) (208.57) (770.67)  RAKIKHZ A HF 7.26 6.87 6.87 6.87 6.87
KB 940.00  210.80 (4.41) (4.23) (3.97) EHKZEHE 6.13 5.29 5.29 5.29 5.29
FAIF A (911.30) (154.93) (185.01) (192.88) (201.03)  HM#iF (AR T)
ExKEHAE (398.03) (280.52) (368.13) (580.72) (386.28) ALK& (KAITHEE) (1.12) 0.16 (0.43) 0.58 1.01
FE il 496.51  292.87 1,295 (889.75)  373.00 HMZFALA(RHHE) 0.83 1.30 (0.02) 1.54 0.98
LT (73.47) (511.08) (406.26) (513.88) (372.19)  HRLA4# & (RATHHE) 2.73 3.24 3.75 4.33 5.34
3 e (2.18) 4415  105.14 0.00 0.00 fHfEirk®
FARNARIG Do (8.39)  304.54 1,078 0.00 0.00  PE () (10.44) 72.60  (27.46) 20.14 11.54
HAE T e (810.51)  (411.00)  (2,440) 822.92 (387.09) PB (1%) 4.28 3.61 3.12 2.70 2.19
A H e (243.17)  198.80  (1,210)  962.92 (121.36)  EV EBITDA (%) (50.82) 14.81 52.50 10.47 7.30
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— 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,
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, 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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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



