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HYITR R, L4 =3 TH

SR B
LR T

E R
20254 3 427 B | TE AR

INE] 24 AN 90.93 1L, B H+24.4%, V384404 10.08 12T, Rt
+0.8%, &TF HAVILAT 13.09 12 Thg M, £ 2 F 3 H 4 KA B AT AILE
B, FEEHE LSRN RBIAM. 25 FURIH, T RERT B BLEITFL,
XHEBNERENGE, BEXBRFEREHRAENBUTIAERE, A2
B R HER RS BAVEIF NS MBS A KHAZARR, B ELRESE
Fh5%, RO ETENIIERGRTA, £E4F 74,

24Q4 3R b T M £ & R 3 KA B AT HME KR

24Q4 Ja N 23.94 1L, RI/I3F+22.1%/-9.0%, V3441 0.76 2T, R
3R ¥6-57.3%/-73.6%, 1=3F 1.15 12, F/3RE-30.7%/-52.9%, £4]%/4%
A F K 9.5%/3.2%, *RF-12.2/-7.8pct, &MFIBF LA RILILTHRS T2
F A BN B AT AIER, F 8 E A FE L SN IRL TR .

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

EiEa

SAC No. S0570522120001
SFC No. BVE697

P9 ¥ &2
B (AR ) 56.20
AN (AR KZE3 A 268) 49.72

TAE (AR T EF) 34,193
fh”f"‘iT-?-r—é_Jié, F R Y S ) 64\}]%%1:])&1%‘;& (AR TFET) 560.48
AREFITROALANS, REBF3A 200, AdaFiTE 170754 oL AP e
T, FEL+94.6%, L iESF IS F GliEi$ T42h 88.27/63.53/27.95 '
L, FH+199.3%/29.9%/100.1%, 25 FARITH, AR ABEF L, g v
HEb S A&MEe—, FNERHITHE, THAKEZRE S RAIDE, EMNELF
4 A FHEBNTF LR A, RS E N &R EA DG, BN 8k GEL LI, ) ——igf

30

HEERESAN, ST EETE R . ‘ N\,\
25 FBUR TR E BRI R EE I N KR35 7 0k, RAVE LT &N ; wu ‘\j
AR BAH LSRR R TL, KA TERAREY ER, B+ A v
EHAEAEREMZF L. Ad 24 FEAH KN 7.33 L, R ©)
+480%, XAE N EABMAHEAENALAR, KRB FEK s swes novod  wanss
M, BAVE TN R RSN EAAE N, N8 H PRI ZE R
% %f}’ln@:ﬂ‘ﬂ’%ﬁ ‘_fé»’_i{ﬁo KB Wind
B A 5 A1
FERITHRAMEF BERE, &ATT A 25-26 5550, H9 Lk 4 L7 2R
%, B REA L SF A G A, KM A 8] 25-27 F Y3 &4 A
% 19.35/22.31/23.42 {7t (25-26 “F77{A 20.17/23.34 e, % % FiH
4.1%/4.4% ), B}t ¥ % 45 A A +92.0%/15.3%/5.0% , & EPS #
2.81/3.24/3.41 7. A # 7T b 8] 25 4 Wind — & #4 PE #4184 16.32 1%,
Z RN B E A KAEALRE, B EALRESN LS H®, ST N3 25F
20 1% PE, 3 B AR % 56.20 © (FT14 64.46 7, 35 25 4 22 4% PE).
ARG T BRI EFRRE, & LR HEENE R
2ZE AMFAR S HA
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,310 9,093 14,100 15,663 16,348
+/-% 4.30 24.38 55.07 11.09 4.37
28BN 8 4 A (AR T AT 1,000 1,008 1,935 2,231 2,342
+/-% 18.72 0.81 91.98 15.29 4.98
EPS (AR T, RATHEHE) 1.45 1.47 2.81 3.24 3.41
ROE (%) 15.90 14.69 22.80 21.25 18.58
PE (4&) 34.19 33.92 17.67 15.32 14.60
PB (4&) 5.44 4.98 4.03 3.26 2.71
EV EBITDA (%) 25.04 24.45 12.47 10.74 9.19
TR AANE, R LI
BT W F BT AR F IR G— 35, 8 F s —AE ST 3 1
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DS

BAl: TrAEMEEL (Wind —BFHH, &E 20255 3 A 26 AAER)

B’ A EPS (&) PE (%)
N8R 28] B AR (%) (fe ) 2024E 2025E 2026E 2024E 2025E 2026E
600522 CH W RAL 14.82 505.80 0.98 1.22 1.42 15.11 12.17 10.46
600487 CH FiEAE 17.03 420.08 1.14 1.39 1.62 14.89 12.28 10.51
300850 CH IR 28.05 100.63 0.07 1.14 1.42 393.96 24.50 19.71
HE 141.32 16.32 13.56
FTH R : Wind, E5FR
A FN A BRI, i R 3738 R T R TR
B4%2: FF w4 PE-Bands B#43: &% w4 PB-Bands
(ART) (AR )
— ARG Y — ARG
98 124 -
74 PN e TTT T L eeeee 55x B T L _oreT T mmees 1L.7x
- = = 45x - = = 9.7x
49 35x 62 7.7x
25x 5.7x
25 31
20x 3.8x
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
FAH KRR Wind, & HZHR AR R 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 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 7,917 8,520 11,578 12,184 16,304 B A 7,310 9,093 14,100 15663 16,348
b 2,142 2,855 4,521 4,932 7943 FRAA 5,467 7,380 10,748 11,925 12,481
B 2,684 3,323 3,727 4,203 4,401  FRAE Ao 49.27 46.40 71.95 79.92 83.42
FeAe 3 R 34.27 35.07  104.34 4310 10179  #FLHA 152,71 17761 27495  297.60  302.43
FAAT TR 2 79.08 12286  159.14  170.61  192.68 ¥ A 130.23 13416 20445  223.98  228.87
A 2,148 1,834 1,872 2,240 2,298  ME%A 8.26 (4.84) 30.00 0.00 0.00
FARA T 829.43  349.88 1,195  594.32 1,367  #ARMAERK (28.79)  (40.49)  (68.02)  (69.00)  (74.56)
R~ 2,723 3,654 4,292 4,293 4220  NAMMEEHKE 8.81 26.11 (0.28) 11.55 12.46
KA 48.49 49.11 63.40 76.86 87.10  #&FHdE 3.46 6.98 8.20 6.21 7.13
sy 1,925 2,087 2,787 2,840 2,754  ELATH 1,151 1,155 2,208 2,547 2,673
A 364.21 42364 44117  459.34  483.68  FLIMEA 0.25 0.39 1.76 0.80 0.99
FAAE R T~ 385.14 1,094 1,001 917.01 895.13  FiaIhk 5.26 7.20 4.66 5.71 5.85
= 10,640 12,174 15,870 16,477 20,524  AIEER 1,146 1,148 2,205 2,542 2,668
s 3,801 4,639 6,592 5,306 7262 FriFAL 14547 14028  269.31 31049 32594
B 0.00 40.02 40.00 40.00 40.00 &A1 1,000 1,008 1,935 2,231 2,342
A IR B 807.01 1,205 1,739 1,550 1,917  JHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,994 3,394 4,812 3,716 5305 )3/ A 54 A 1,000 1,008 1,935 2,231 2,342
ekt A4 548.53  673.21 790.94  671.87 656.41  EBITDA 1,315 1,332 2,437 2,782 2,922
KK 353.27 510.26 615.26 622.55 607.00 EPS (AR, %K) 1.45 1.47 2.81 3.24 3.41
HAudE R A 195.26 162.95 175.68 49.32 49.40
R A 4,349 5,313 7,383 5,978 7918 EEMEE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 687.72  687.72  687.72  687.72  687.72 BRK#H
FANR 1,304 1,305 1,305 1,305 1,305  FIKA 4.30 24.38 55.07 11.09 4.37
B4R 4,275 4,974 6,315 7,862 9,485 Al 20.18 0.41 91.10 15.36 4.96
)3 B B B R R 6,291 6,862 8,488 10,499 12,606 )34 844 18.72 0.81 91.98 15.29 4.98
AR AR A 10,640 12,174 15,870 16,477 20,524  KAES (%)

ERIES 25.21 18.83 23.77 23.86 23.65
ALRER e UES 13.68 11.09 13.73 14.25 14.33
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.90 14.69 22.80 21.25 18.58
2EEHAE 1,190 1,113 3,422 92524 3,396 ROIC 20.37 20.84 44.11 37.70 47.47
A 1,000 1,008 1,935 2,231 2,342 fxfhfe A
718 e A 168.46 202.49 219.85 261.75 27453  FEAE (%) 40.88 43.64 46.52 36.28 38.58
W45 R 8.26 (4.84) 30.00 0.00 0.00 A E (%) (18.68) (23.60) (44.09)  (40.66) (57.87)
#F MK (3.46) (6.98) (8.20) (6.21) (7.13) A E 2.08 1.84 1.76 2.30 2.25
FEF L (102.01) (121.36) 1,360 (1,373) 960.96  EFHILFE 1.49 1.39 1.44 1.83 1.89
HezE s 119.19 3520 (114.49) (188.95) (174.44) Bzl
BREHRLE (595.51) (505.15) (941.61) (184.37) (136.94) EF*RA#FE 0.74 0.80 1.01 0.97 0.88
KA (662.22) (613.09)  (1,071) (273.34) (123.11) RMIKHKEAH%E 2.91 3.03 4.00 3.95 3.80
KB 13.67 2457  (14.29) (13.45) (10.24) EHKZEH#E 7.01 7.34 7.30 7.25 7.20
Az e 53.03 83.36 143.86 102.43 (359) HFmMHIR (ARF)
HF{EHAE (561.48) (130.64) (815.09) (329.25) (248.52)  ARLACE (R Kk 1.45 1.47 2.81 3.24 3.41
FE il (101.87) 40.02 (0.02) 0.00 0.00  AMRZFENEA(RIHET) 1.73 1.62 4.98 1.35 4.94
K% (707.63) 156.99 105.00 7.30  (1555)  HMAFE(RATHER) 9.15 9.98 12.34 15.27 18.33
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.92 0.00 0.00 0.00  PE () 34.19 33.92 17.67 15.32 14.60
HAE T e 248.02 (328.57) (920.07) (336.55) (232.97) PB (4#%) 5.44 4.98 4.03 3.26 271
G 3 o 30.33  468.27 1,665  411.62 3,011 EVEBITDA () 25.04 24.45 12.47 10.74 9.19
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I

PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V 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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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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A7 e84 (603606 CH) ) A5 \ib TR H

FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o AJre4i (603606 CH): & aaktsft (FH) AN, LFNa /Rt REN ) FEEFAIRN 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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o AR EE., LI, BB AARANEALHF RIAE KR L R B ARG IERRKATANZBAR . TF R
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ IR0 AR ANA B AL ) RIFFH B, QIR AN IHZT
AT L G- BN,

o A W4 (603606 CH): EHKIERMMWAMRASE] .. LT A F/RELIKE NS FEFAARG A S E— XL @IRIER
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
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, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
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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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



