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BFIFR (£H) :
B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

A5 R EEX
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

7R R A
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

KEA
SAC No. S0570123040088

A X ¥4

AR (AR ) 25.20
KAEM (AR KE3A68) 21.16
AL (AR E ) 6,750

b/ A FRBOCEITTR, ZAVAARER F L R AR TR E & i, 6”@@”ﬁﬁ%ﬂﬂﬂ 190.02
5 PABE 94 2 A A B KIGIEAK, PABE A RIAM—de =, o 2RI (AT ez
SR BT EENRLE 66 TEMETERBEETAZLY AT LR ZE. :
24H1 /5 3) F# H R A A R TR 7 NI 4.4 4LT, Flb+17.4%, A A
TR B E KB B s N — K,
— T

; o o %) -
FAMMARBEABRIRSE, TLAEAZRR 61 %300
FBPEBAR, 25 FBFIEREFARRI T RAE BEMHER”, "
24 510 AP AR BRBAERA RN S L, ¥RIATE LSRN, AR FT »s
BREEAAFEHNER LS, BEAL TR RBLERMBARZFTLES —
RE Ko N AR EAMF L ST, B PET $HARL MM CIW e
FABE ZFIRE L EBETE, KAEALDTETHAEMT LT AR, (ﬂ#M a2 Novza 25
B AR 5 4E1L KR : Wind
BN pH BATAN, it 24-26 F) 803844 % 3.3/4.0/4.8 1L, Tt
N8 Wind — & F31E K4 25 & 19xPE, HAEF/ 3] PA6/66 F A4
FAEAY, FERILALF BN FRIAK, DRaitAtN a AL,
4F N8 25 4§ 20xPE, Bixi#h 25.20 4 ({4 20.16 T, £ F 25 F
16XPE), ## “EN7,
RIeHT: BERB/IERIE Y K/ Tk Al RARE, ITEHITERE.
ZERMIBARERFA
S EE 2022 2023 2024E 2025E 2026E
BN (ARTET) 1,060 1,250 1,464 1,785 2,178
+/-% 26.12 17.94 17.09 21.92 22.03
2B BN 84 A (AR T E ) 240.31 290.31 334.18 402.75 484.45
+/-% 26.12 20.80 15.11 20.52 20.29
EPS (AR T, &) 0.75 0.91 1.05 1.26 1.52
ROE (%) 10.66 11.95 12.75 13.98 15.03
PE (4&) 28.09 23.25 20.20 16.76 13.93
PB (4&) 2.92 2.66 2.48 2.28 2.05
EV EBITDA (%) 15.46 12.66 10.77 8.53 6.20
FHRR: ANSNE, LRI
BT R B SE AR ADIITE DRI —3 5, 35 F sl —A2 [ 58 1
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B&1: T8 ik (2025/3/6)
WA )2y EPS (&) PE (4%)
2 8 KA 28 F AR () () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
603055 CH & %dft 100 11.21 0.50 0.89 1.04 1.23 22.22 12.63 10.81 9.15
002324 CH  ##414% 117 10.53 0.42 0.27 0.33 0.40 25.03 38.96 32.21 26.41
688087 CH  ¥#AH4 55 29.52 1.05 1.39 1.72 2.02 28.25 21.20 17.14 14.59
002340 CH  ## % 353 6.88 0.17 0.29 0.42 0.56 41.50 23.68 16.25 12.30
F394E 29.25 24.12 19.10 16.72
E: THA 8 A AT & 8 F Wind —& A
TR RR: Wind, £ &H25F%
B%2: =Bir¥ PE-Bands B4%3: =¥ ¢ PB-Bands
(AR ) (AR F)
—_— E Z Rk
34 - 27 -
25 4 s T T mee—- 30x 20 { ccmdm——— =S T=" ) eee—- 3.1x
- — = 25x - — = 27X
17 20x 14 2.2x
15x 1.8x
8 7 4
10x 1.3x
0 ; ; ; ; ; , 0 . . . . . .
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA R Wind, % &FR FA R Wind, &R
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 2,490 2,678 3,170 3,520 4264  FMA 1,060 1,250 1,464 1,785 2,178
A 1,040  935.16 1,318 1,557 2,142 FLRA 660.00  753.94  904.81 1,109 1,359
B 3.12 4.60 4.43 6.58 6.86  FLAAAMA 6.37 6.71 7.85 9.58 11.69
Jh A SRR B 111 2.33 1.70 3.21 278  FLHA 12.86 17.16 19.03 22.31 26.13
FAAT TR 2 121.00  130.98  164.06 19565 24331 ¥ A 63.07 76.42 86.36 10440  126.31
A 183.79  181.34  256.85  280.35 377.93 M4 %A 15.47 324  (15.37) (24.14)  (33.68)
FARA T 1,142 1,423 1,425 1,477 1,491 #FRMAEMRK (2.74) (6.47) (7.32) (8.92)  (10.89)
R I~ 1,184 1,235 1,304 1,405 1522 MAMMEEHIKE 18.20  (15.76)  (15.76)  (15.76)  (15.76)
KA 120.66 12729 14543 16472 18532 HAEAMKE 36.34 49.15 51.61 54.19 56.90
sy 165.65 16513 24534 33460 426,79  EkAIH 29293 36050  416.95  502.57  604.59
A 75.21 68.82 53.66 38.95 2510  FRIPEA 111 1.89 1.89 1.89 1.89
FAAE R T~ 822.44 873.90 859.59 866.60 885.04  FiAIhk 0.74 1.57 1.57 1.57 1.57
Wt s 3,674 3,913 4,474 4,925 5,786  FIHER 29330  360.82  417.26  502.89  604.90
s 1,207 1,193 1,550 1,721 2,216  Fif3AR 40.84 49.08 58.42 70.40 84.69
B 0.00 0.00 0.00 0.00 0.00  ##1: 25246  311.73  358.84 43248 52021
A IR B 19530  182.04  270.81  284.36  395.94 U HEAME 12.15 21.43 24.67 29.73 35.76
A E A Bk 1,012 1,011 1,279 1,437 1,820 2 &AN )4 A1E 24031  290.31 33418  402.75  484.45
ekt A4k 99.08 111.64 110.15 109.90 109.34  EBITDA 32126  383.99  416.86 502.18  602.79
K Ik 50.00 37.00 35.51 35.26 3470  EPS (AR, %A&) 0.75 0.91 1.05 1.26 152
HAudE R A 49.08 74.64 74.64 74.64 74.64
R4 1,306 1,304 1,660 1,831 2325 EEMFE
VMR G 56.01 72.96 97.63  127.36  163.12 &HFE (%) 2022 2023 2024E 2025E 2026E
A 319.01  319.01 31901  319.01  319.01 AK#EH
K AR 836.66  847.00  847.00  847.00  847.00  FIMA 26.12 17.94 17.09 21.92 22.03
B4R 1,119 1,307 1,477 1,681 1,927 FaAliE 31.22 23.07 15.66 20.54 20.30
)3 B B B R R 2,312 2,536 2,717 2,966 3,298 )3 AN 84 A1 26.12 20.80 15.11 20.52 20.29
R A AR S 3,674 3,913 4,474 4,925 5,786  FAlRA (%)

ERIES 37.73 39.69 38.19 37.85 37.59
ALRER e UES 23.82 24.94 24.51 24.23 23.89
2HFRE ARTET) 2022 2023 2024E 2025E 2026E  ROE 10.66 11.95 12.75 13.98 15.03
2EEHAE 496.65  257.07  589.23 45841  818.34 ROIC 124.45 97.25  418.09  549.18 (240.74)
e SR 252.46 311.73 358.84 432.48 52021  4EfkRe S
718 e A 27.98 28.71 26.68 35.93 46.82 FFAE (W) 35.54 33.33 37.10 37.18 40.19
W45 R 15.47 324  (15.37) (24.14) (33.68)  # AfLE (%) (36.20) (30.99) (42.88)  (46.69) (58.56)
#F MK (36.34)  (49.15)  (51.61)  (54.19)  (56.90) AEFLFE 2.06 2.25 2.05 2.04 1.92
FEFEE 24580  (50.37)  261.43 50.08  332.64 &FHkE 1.80 1.97 1.77 1.76 1.64
HezE s (8.73) 12.91 9.25 9.25 925 HiEfk)
B EHRLE 119.77 (172.87)  (53.18)  (91.85) (116.54) KK FA#FE 0.31 0.33 0.35 0.38 0.41
FARLH (16.34) (48.57) (77.40) (117.50) (143.59) kK% E 4 E 183.58 324.01 324.01 324.01 324.01
KB 130.19 (145.19)  (18.14)  (19.29)  (20.60) REAIKHEHE 3.69 4.00 4.00 4.00 4.00
AR F A 5.93 20.88 42.36 44,94 4765  HFRAgE (ART)
HF{EHAE (179.16) (192.51) (153.43) (127.07) (117.38) AR (R #ki) 0.75 0.91 1.05 1.26 1.52
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.56 0.81 1.85 1.44 257
K% (134.53) (13.00) (1.49) (0.25) (0.56)  HM A (RAEE) 7.25 7.95 8.52 9.30 10.34
£ il LI A 0.41 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (10.99) 10.33 0.00 0.00 0.00  PE () 28.09 23.25 20.20 16.76 13.93
H A A (34.05) (189.84) (151.95) (126.82) (116.82) PB () 2.92 2.66 2.48 2.28 2.05
LA 34 o 3R 45959  (65.96)  382.61  239.50  584.41  EV EBITDA () 15.46 12.66 10.77 8.53 6.20
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VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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 A AR R R R KRB @R D KRIEHH 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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DATIF T BT TEN. HMAARARKALIF RI2E KRS TR A ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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 O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



