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24H2 Z A5 B, KIZH | EHALD

BE PR (ER):

& R AR IR B
202543 20 B | A& # RS S YL E| AR (A T)

R REF
NS 24 ARG AN 42.8 L E T, FlH+1.6%; YaE%A10E 0.62 SAC No. 0570522110001 songigfing021619@hisc.com

fL£ 7, Fll+68%. P 24H2 A 21.7 0% 72, FI3RH+3%/3%; jag o oo BT +(86) 21 2897 2228

A AE 0.46 12£ T, FIE+193%. 4 &) SF4RLSIKTF Wind —&#, X R it &
BiEINE KB EIRACEFAZAIT X 3o, 24 508 L K3 K Jk 4T 36424, SAC No. S0570524080001  chenshihui@htsc.com
&3’5—:’%‘@ _iTiﬁnii r’/‘?l}i, 5}%&1’]] é’ﬁﬁ’ “ i%g,% 9 iiF%io SFC No. BTK466 +(86) 21 2897 2228
TEMREHABEFRE, FhaAETMRREK LSS &

MW E: 1) 24 FAEHRZINRE -2.9%ZF 21.910£ 1, Fbeksaiit AR (B T) 6.60
W (2R ELEF-1.4%), RREAEFE P EEFRZATERANHAB T 23 F4 1k, Aty (87 HE 320 8) 572
2) AN BEGARHOEE, 24 FHE> 52 MM B, @46 REPS £ TR BRI 14,356
%07, ZFRL ET, RARNAFRAEROBA, FATRAL01% O FATRET (2007) 229513
% 1341c 7, £ P EILN BRI +2.8pct £ 28%; 3) B, P A&, BVPS (£1) oTe
N A FHENREILAR-1.2%E 72 C0EL, AEIFITEH0ERLL

+0.5%, SMATL R &I (B /) %42 £ 4% -5.3%/+0.5%) B ERE

—RWEFH RIS, 24H2 AHEH E D %) — e

. . v = . 18 4 454
24 58] E M 2% EBITDA4.2 L £ T, Rl K 22.5%, £ 24H2 & 67

FIERE R EAYH, 2% EBITDA & 23 tEx, dMpfliEFEEfE

i ,ow
10.4%, FI3F:b+2.8/1pct, KA EA/MEE HIF THFEAM R, ERLSH S 17 W ‘
eI, RSP R AT MR, 2 HER. mBREE, HMILA N A @ ¥
P EF AL BB AT ARRACE S B R E AR R AR 6 B A4S .

R RFFH, BARAALHESE, BRERTE, 24 FN 37K/ Mar-24 Jul24 Nov-24 Mar-25
1% 128 F 5 H A 4.2%10.5%13.4%, ) H+0.6/+0.03/+0.2pct.

FHER: S&P

REHaisE, BASMTERAFERE

24 FoNS ARG A ERUF RN EE, ARG KA P B AR RH
itk OEM %9 SbW iT¥%, H B kEFEHEmAME, FXBHTFEFE
B OEM, #HH 2T 26 £%ME~, 25 FEEHGEARN, L3SNEE
AT KA A DR KR, 8 AR SARG AR E F AT £ 3R
AT, 26 FHA LS ALEELRKE, RATEHKF T,

B A 5 1A

FEDE B KA, KAVT A8 25-26 F 12 &4 #)7H(20%,9%) £
1210 £ 1.8 1L E A, T 27 Fad4Fid A 2.2 0 £ (=5 CAGR
53%), 2t & EPS 0.05/0.07/0.09 % 7T, & F T/ 8] PE 3484 F /) 8] 25E
17.0x PE, BARrfh 6.60 # T (AT1A 3 # T, 11.1x PE, ZMB e rpia Xk
Ak 409 T BN 8] B A B AEE R AR RS, HEAED UT.77 D).

RIeiRT: EREFTHRAIE, 28] BAIKERAAM,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
FAMRN (ELBTF) 4,207 4,276 4,645 5,010 5,299
+-% 9.56 1.65 8.62 7.87 5.76
3 B BN 8] 4 AL (£ E F) 36.74 61.72 120.64 183.41 223.28
+-% (37.08) 68.00 95.46 52.03 21.74
EPS (£, mAT#EH) 0.01 0.02 0.05 0.07 0.09
ROE (%) 1.89 3.13 5.91 8.37 9.37
PE (1%) 50.04 29.94 15.32 10.07 8.28
PB (1%) 0.94 0.93 0.88 0.81 0.74
EV EBITDA (%) 0.39 0.09 (0.50) (0.51) (0.65)
FHRR: ANaNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&1l: A4k THON S a4
LTt EPS () PE (&)

HE R ARG 28 AR EZUY i 2025E 2026E 2025E 2026E
0425 HK HEER 272 2.38 2.86 9.1 7.6
3606 HK AR I I 1,451 3.40 3.94 15.1 13.0
603596 CH FEE 2 399 2.46 3.13 26.7 21.0
£ 708 17.0 13.9

I HERE 3 A 20 B EPS Av PE %48 A Wind — S 455 £ A ARARHH T LA B D EPS A2 HAR D, 4% 3.20 BICEMH, AR/ DA 1/1.083;
fats AT AL, EPS 42 H AR T,
FHER: Wind, HHHFRL

B£&2: &4 PE-Bands B4£3: &-#4% PB-Bands
(&) (& H)
a4 — A
25 -~ 8 -
-—lt'
19 A === eeec=- 60x 61 MY A e e LA mememe- 1.1x
" , '
r""l = = = 50x = = = 0.9x
121 . ! . 40x 4 0.8x
L ....- T I 30x 0.6x
6 A - 2
- = 20x 0.4x
0 T T T T T ] 0 T T T T T ]
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FH KRR S&P. E R FH kR S&P. R R

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

Al & AERAFR
iS5 (ELEBF) 2023 2024 2025E 2026E 2027E @HHF K (XLFEF) 2023 2024 2025E 2026E 2027E
EX TN 4,207 4,276 4,645 5,010 5299  EBITDA 356.17 405.77 508.80 564.09 623.56
B AR (3,838)  (3,828) (4,110)  (4,404)  (4,621)  EFREA 0.04 1.81 0.23 0.24 0.25
LA)H 368.59 448.52 534.13 606.25 678.25 HEFALH 51.84 24.55 14526  (74.29) (6.37)
R RS R (19.72)  (21.26) (20.90)  (22.55)  (23.84) A% (19.05)  (42.12) (62.29)  (39.00) (47.47)
FEER (135.09) (179.80)  (148.63) (160.33) (169.56) Ak 15.00 56.23  (20.95)  (26.82) (34.74)
2R SNER (1.68) 14.14 14.84 16.33 17.96 2FEHALR 404.00 446.23 571.05 424.23 535.22
W4 A A 4 50 (0.04) (1.81) (0.23) (0.24) (0.25)  CAPEX (294.07)  (297.02)  (299.94) (302.86)  (305.78)
B & BN 8] A AT AR 2.87 4.28 4.92 5.90 10.00  HABFEH (5.07) 17.22 15.69 20.91 20.10
RATAIH 64.23 117.23 207.64 259.98 31649 BEEHALR (299.15)  (279.79) (284.25) (281.95)  (285.68)
LA ind (19.05)  (42.12) (62.29)  (39.00)  (47.47) fhEHEwF 35.62 55.49 10.34  (111.43) 67.88
VR FRE 8.44 13.39 24.71 37.57 4573 RAHIF 0.00 0.00 1.00 2.00 3.00
a4 A i 36.74 61.72 120.64 183.41 223.28  RAEMLE: (7.53) (21.84) (42.22) (64.19) (78.15)
A7 18 Fa e 4K (291.90) (286.73) (300.93) (303.87) (306.81)  HfkEFEHALK (66.49)  (76.81) (37.90) 85.71  (101.50)
EBITDA 356.17 405.77 508.80 564.09 62356 EEFHALRK (38.40)  (43.16) (69.78)  (89.91)  (111.77)
EPS (71, %£4%) 0.01 0.02 0.05 0.07 0.09 ALEH 66.45 123.28 217.01 52.37 137.77
EX BN 245.93 311.74 422.28 639.29 691.66
ICE K R (0.65)  (12.74) 0.00 0.00 0.00
x = Atk ES S ¥ 311.74 42228  639.29  691.66  829.43
2tEE (EABF) 2023 2024 2025E 2026E 2027E
AR 299.07 283.83 337.85 361.98 379.77
SR Hefe B4R 936.84 978.20 863.50 786.34 825.86
Ao ANLFN 311.74 422.28 639.29 691.66 829.43
HAFED T~ 0.34 0.01 0.20 0.20 0.20
ERSFE~ 1,548 1,684 1,841 1,840 2,035  JdeHIEAR
B 3~ 1,000 981.14 1,019 1,028 1,036  &ItFE (#2) 2023 2024 2025E 2026E 2027E
M H 732.56 675.43 751.24 759.90 76855  EKE (%)
HAe KB~ 124.14 138.25 4.41 57.76 120.88  FakdEA 9.56 1.65 8.62 7.87 5.76
ERPFE 1,857 1,795 1,775 1,845 1,926  £4iH 0.39 21.68 19.09 13.50 11.88
¥ 3,405 3,479 3,615 3,685 3,961 Al (28.87) 86.91 76.84 25.31 20.62
S AT 2R 991.52 1,042 1,127 999.46 1,050 A8 (37.08) 68.00 95.46 52.03 21.74
AEIE R 46.23 41.80 31.82 32.66 3354 EPS (37.08) 68.00 95.46 52.03 21.74
Al 5 A 51.28 68.39 71.81 75.40 79.17  BAIRALE (%)
SR R 1,089 1,152 1,230 1,108 1,163  E4EE 8.76 10.49 11.50 12.10 12.80
KMtk s 37.10 27.95 40.00 40.00 40.00 EBITDA 8.47 9.49 10.95 11.26 11.77
F K Itk 5 267.63 268.91 189.19 200.63 21291  AAliEFE 0.87 1.44 2.60 3.66 4.21
KA R 304.72 296.86 229.19 240.63 25291 ROE 1.89 3.13 5.91 8.37 9.37
A 32.38 32.38 32.38 32.38 3238 ROA 1.09 1.79 3.40 5.02 5.84
i &/ AL B 1,884 1,895 2,016 2,192 2,394  BikReH (#)
(&3¢ 1,964 1,979 2,102 2,281 2,486  H AfkLE (%) (11.63)  (17.81) (26.99)  (27.14) (30.41)
VMR G 47.03 51.02 53.58 56.25 59.07 AL E 1.42 1.46 1.50 1.66 1.75
EARE 2,011 2,030 2,156 2,337 2,545  EHLE 1.15 1.22 1.22 1.33 1.42
BiERS (R)
EF AR (K) 1.25 1.24 1.31 1.37 1.39
AR RLACK 3K B 4 R 80.84 80.61 71.37 59.27 54.77
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 91.05 95.64 94.98 86.90 79.85
PE 50.04 29.94 15.32 10.07 828 AR 27.80 27.41 27.22 28.60 28.90
PB 0.94 0.93 0.88 0.81 0.74  ANAHBAH 17.59 12.39 3.62 0.97 3.81
EV EBITDA 0.39 0.09 (0.50) (0.51) (0.65)  HMAEAE (£R)
BAE (%) NA NA NA NA NA  EPS 0.01 0.02 0.05 0.07 0.09

Al AEFILAEE (%) NA NA NA NA NA BRA T 0.78 0.79 0.84 0.91 0.99
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I

2H7 % 7 9
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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, ' KN 4
A4 (1316 HK) )\ S5 T[T RIS

EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o NMIMRFE, MhiFE KRARAXALH Rt RIREPTR R OARGIER R ZAT AN B BAR . TFRFF . 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
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

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



