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AT R 2024 FFF ML, FARZ LN 13.39 121, BT
0.55%, FAJFE4410E 0.73 e, FIILTH 56%. £+, 24Q4 Fikik
A B.71 1L, FlEK 23.53%, 1384414 0.54 2T, FtEK 4.44%.
2024 FE ALK 29512, 23 FRHA 1.88 17T, RIEK 57%.
o B R A G4 Tk Gy P AR b, AT A, Wit 25 FE
T ERITLE P E KR B ERINR IR, EREFITR.

BE77 BRATLE KB R, T35 E RET L FRREHKE
2024 S 3] & A HIRBMNAF R 1. BIT ERL S 7.28 1270, SAALA
54.33%, Rl 1L K 2.95%:2. #F B4k % 5.32 1L, HIMALH 39.75%
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B IPR (£H) :
B AR (AR, ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AT
fanyirui@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521060004

A XK

A (AR P) 23.12
AR (ART KE3 A 24 8) 18.67
AL (AR T A ) 7,622

R I 3.22%: 3. M FHN 053 107, BAAKY 3.99%, R  ofATATREN (Whimm o e
M 21.65%. [E97 EARLS A 2024 FRATHEK, BEAERALZT—F K gypsar ) T a0s
EAR KA, 2024 F0 8 2 F LA EH 41.37%, R T % 6.24pct, EJT
B ARk GBSk £ 4] £ 45.88%, FHbIE K 2.06pct. £ F B 5 LA % 34.61%, mai#E
Bl r ) 11.82pct, £ %% & T35 BT B AN INIE )G F 3B &AM S
oo BNV 2025 FEAZETADE, A8 LAFA LKL, ) T e
21
AEREFRE, RFEBALARHK 3
24 FonE B EWENERA 29510, RkiEK 56.81%, 4fER &, # @15)
7 HMNA 14.94 1L, Rl K 8.43%, kAR E#—F R4, 24 F 32)
NEEIE IR T EHHA 10.77%/8.03%/12.84% , Fl b & 3
-1.80/-0.97/1.52pct, &AM A LA, ASAREKEH 3044 A, AT oeoa  owoa  Novzs  mazs
% 12.76%, A¥)41433.96 7 T, BRIt 471, AKRERT, e
AR B F R F ) W%
N SIARMRA B K BB R AR, HAHRBEZEMMEAFE R, » &)@ AR k3L
By H-FE” Ao “R3rkk BaaS F67, METHREEF 2EBERLIEF
&, BERAKIE. RJTFERL. JET Ml FhMk, b, NETHK
BT —AXTHEEZZFASFRGRAEA, GR T HBR LR B HIEE
WHRRSE N, HEEHTLRKIBNLGIZEARIE 2 F R ORI,
B A 5 4L
FIEBBURE P R ®ea N 8] b 4 2A R B & BALB K, KAVFTT
8] 2025-2027 54 #1454 1.05. 1.41, 1.79 e (A1 25-26 F A
2.11/2.60 12 L) 7T b 8] Wind —Z A #7 25PE {88 81.4 1%, £ &/ 48]
EAKFER L) H, 4T 8 25 4 90 45 PE, BARH 23.12 T (AT
183t 7 40x 24PE, Tb3g4E 27.2x), #4338 %,
AT B FiE 7 KT BUR AR R, T3%58 4 A,
%27E MM ARG BA
i, & 2023 2024 2025E 2026E 2027E
FLN (AR EF) 1,347 1,339 1,494 1,683 1,897
+/-% 5.01 (0.55) 11.56 12.62 12.73
3 B BN 8) AL (ARTE ) 167.91 73.26 104.87 140.81 179.53
+-% (8.83) (56.37) 43.14 34.28 27.50
EPS (AR, RHHEH) 0.41 0.18 0.26 0.34 0.44
ROE (%) 9.95 4.67 6.47 8.24 9.78
PE (4&) 45.39 104.03 72.68 54.13 42.45
PB (4&) 4.56 4.56 4.44 4.25 3.98
EV EBITDA (%) 28.66 47.17 40.38 30.76 24.51
FHRR: AT AL, EET RN
BT E PR B SFE AR GHTITZ YR IR 89— 5, 75 FL—A2 G5k, 1
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Bkl NFHEATRMEHHAR
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BHEAE
Lk A F
FRENE

R T E

b

w

T BARAR RN

it

RIL RAL
2025E 2026E 2025E
49.58% 51.16% 42.73%
12.00% 12.00% 11.00%
10.00% 10.00% 8.00%
12.00% 12.00% 13.00%
1.50% 1.50% 3.50%
14.15% 15.61% 8.09%

2026E EHRE
43.96% it 25/26 £ 8 M B RAA Rt —F R, AHREFRA, LA FFEHTERL,
11.00% it 25/26 F 2 3] HHE AR 3 A b AU R 5 24 SRS, 2L 11%.

8.00% S HFSERAMA R LM, Tt 25/26 FE R F A 8%.
13.00% 2 A ARAAe KB R BNRE F S5t 47, it 25126 FH R % FH 13%.

3.00% N THEFTEA—FSBAEF, WEXHEAEK, it 25/26 557 = BAEH/K A

3.5%/3%.
9.65% EELEANFE, ZHAE, FFREY R,

TRk Wind, 44 5F % i

B%3: A& PE-Bands

BA&2: a4k

PEH B AR
T
[ %% A
)

IEH R

000032 CH
300253 CH
300188 CH

A& A E (L) PE (42)

B’ () TAE(L ) 2025E 2026E 2025E 2026E
23.40 266 5.07 6.59 52.5 40.4
11.06 242 5.71 7.29 42.4 33.2
14.50 125 0.83 2.29 149.4 54.5

81.4 427

FA KRR : Wind, R4, TSR A Wind 24 7 — 2508, A A 2025 F 3 f 24 B &0

B&4: A&4H PB-Bands

(AR ) (AR F)
AT AR KT i
48 - 48
6 +~~~"="""Mh ;| tee=, === 85x 3664 0 ML ,—-—=-—"""T===1!  eee-- 11.0x
= = = 70x = = = 9.0x
24 55x 24 6.9x
40x 4.9x
12 12
30x 2.9x
0 T T T T T 1 0 T T T T T 1
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FA R R Wind, & HZHFRK FA KRR Wind, &5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 FliE %
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #H% K (ARFEZF) 2023 2024 2025E 2026E 2027E
DRk 2,098 2,042 2,276 2,414 2,779 FdKA 1,347 1,339 1,494 1,683 1,897
EI 688.28  675.44  900.20 1,142 1,409  FLAA 70567 78536  855.88  943.21 1,048
R K 596.21  498.43 51471  447.02  501.63  F AL KM 8.65 9.35 8.44 10.69 12.00
FeAe 3 R 46.54 41.02 62.06 50.91 7818  FLHA 169.25 14420  164.38 18513  208.70
FAAT TR 2 21.97 26.63 19.62 36.60 2436 FERA 12120 107.53 11955 13464  151.78
HH 32534 25026  301.93 19450  260.99 M5 %A (5.03) (3.43)  (23.13)  (30.20)  (37.76)
FARA T 41924  550.42 47718 542,69  504.67  #EAfifik (30.90)  (55.02)  (52.30)  (50.49)  (47.43)
FRFHF 2 608.55  650.78  641.18 64341 63843 NAMELTHIE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 7.90 8.29 10.00 10.00 10.00
B R %A 11899 11018 11359  117.97 12216  #%AlHE 189.92 82.73 13432 18053  230.36
A 266.91 29649  289.94 28546  277.54  FLIMKA 0.14 0.16 0.52 0.47 0.32
HAAEFEAD R~ 22265 24411  237.64 23998  238.73 HFwIE 0.59 1.10 0.51 0.63 0.71
Wt s 2,706 2,693 2,917 3,058 3,417  FIHER 189.47 81.79  134.33  180.37  229.97
s 873.83  836.72 1,001 1,040 1,254 FrigA 10.75 (2.67) 13.43 18.04 23.00
FEAlEE S 1.74 0.00 0.00 0.00 0.00  ##1H 178.73 84.46 12090  162.33  206.97
A IR B 17956 19455 21315 23615 26289 U HEAEME 10.82 11.20 16.03 21.52 27.44
A E A Bk 692.53 64217  787.41 80415  991.07 V3 BHA 344l 167.91 73.26  104.87  140.81 179.53
ksl [ 35.83 47.49 47.89 47.69 47.79  EBITDA 24745  150.63 17059  216.75  262.27
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.41 0.18 0.26 0.34 0.44
HAudE R A 35.83 47.49 47.89 47.69 47.79
R4 909.66  884.21 1,048 1,088 1,302 EEmMHrE
VMR G 12643  137.30  153.33  174.85 20229 4&#FK (%) 2023 2024  2025E  2026E  2027E
A 40823 40823 40823 40823  408.23 AK#H
K AR 313.63 31363 31363 31363 31363 FLKA 5.01 (0.55) 11.56 12.62 12.73
B4R 948.17  949.60 1,023 1,119 1,237 F®AE (8.36)  (56.44) 62.36 34.40 27.60
)3 B B B R R 1,670 1,671 1,715 1,795 1,913 I3 3] 44l (8.83)  (56.37) 43.14 34.28 27.50
R A AR S 2,706 2,693 2,917 3,058 3,417  FARA (%)

EXIES 47.61 41.37 42.73 43.96 44.78
NLREER EEIES 13.27 6.31 8.09 9.65 10.91
2HFE ARFTET) 2023 2024 2025E 2026E 2027E  ROE 9.95 4.67 6.47 8.24 9.78
Z2EEHAL 188.38 29540 31575  330.06 34653 ROIC 19.53 9.37 14.88 26.54 47.98
A 178.73 84.46 120.90 162.33  206.97  4EftEe S
A 18 e 4 63.35 72.66 59.76 67.02 7057 FFA%E (%) 33.61 32.83 35.94 35.58 38.10
%% R (5.03) (343)  (23.13)  (30.20)  (37.76) 4 AfkiE (%) (36.47)  (36.18)  (47.49)  (57.35)  (65.99)
#F MK (7.90) (8.29)  (10.00)  (10.00)  (10.00)  EFHHFE 2.40 2.44 227 232 222
FEFEE (93.67) 78.80 18569  168.75  144.02  ##HkE 1.59 1.53 1.53 1.66 1.64
HiezEas 52.90 7120  (17.47) (27.84) (27.26) ‘BiE#D
B EHAE (63.59) (267.64)  (44.71)  (56.86)  (56.68)  EEEAHE 0.51 0.50 0.53 0.56 0.59
KA (154.48)  (119.50)  (49.55)  (60.19)  (65.07)  FkIk*k A% 2.41 245 2.95 3.50 4.00
KB 0.00 0.00 0.00 0.00 0.00 AT E 435 4.20 4.20 4.20 4.20
FAIF A 90.90 (148.14) 4.84 3.33 839  EHm#iR (AKF)
ExEHAE (80.26)  (61.45)  (46.28)  (31.04)  (23.47)  HRUIKH(EAIEE) 0.41 0.18 0.26 0.34 0.44
FE il 1.74 (1.74) 0.00 0.00 0.00 HRZEAEA(RIME) 0.46 0.72 0.77 0.81 0.85
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 4.09 4.09 4.20 4.40 4.69
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.01 0.00 0.00 0.00 0.00  PE (%) 4539  104.03 72.68 54.13 42.45
A F AL (82.01)  (59.71)  (46.28)  (31.04)  (23.47) PB(#) 4.56 4.56 4.44 4.25 3.98
G 3 o 4453  (33.69) 22476 24217  266.38  EV EBITDA (4#%) 28.66 47.17 40.38 30.76 24.51
S SR AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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

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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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,
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 &%

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE 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
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMITH AL, EEBREAARMAEATH RIE KRB LR BAITGIERAREZITANZEAR. TFRF . 247
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BRFIIAIZTZLR, LRiEA FedR) AIRNS R RRE R BRI EETAE, R EBRIEAMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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

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



B0 £ RIE %

ﬁ\i@é&;& (002777 CH) dedhe | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



