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SR R
KA K& B B L

Z 5 R AR, 2024 552378 Ik 544.50 12T (yoy+27.61%), 1384
#) 44.12 12 T.(yoy+11.52%) . & Q4 55 .78 1k 152.65 12 T.(yoy+18.26%,
qoqg+5.00%), Ja#4 4 592 2 (yoy-59.21%, qo0q-54.52%). /3] 24
S A S 03 B4 FNEAR T AL AT 52.23 L AR, £ A 24Q4 AL ids b
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B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

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

Gtk

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

R R
SAC No. S0570522030001

LS ¥ &
24Q4 AL M# LK E RN S WEE S A KR BAM (AR D) 20.79
RABFRIEE, NE) 24 FR45~5 293.83 Fok, FlHEK 22.45%, 24  Ebh (ART RE3 427 H) 17.62
FNFAGEEAEH 1323%, P 24Q4 £A1FH 9.60%, WEALANFE T (ARPTA) 61,19
H-3.98pet, £ 24Q4 Bl A AALEH H A 5330.02 /k, qoq+35.64%, o AT SIRER (AT G
A B NS RAERBEKREN . AT @, N3] 24 FH5HME gyps arm) a7
%A% 1.91%, FlH-0.38pct.
R A&
BORHHL, CREFTHRANE LA 2R APE
R E N sREIT Z BB T REMR, BELEHARBRAEFAR %) ——§ﬂ£
25-27 Fiafh bkt o B, RNARBEL IHFFEET, ELBIME 51 o
P GgFedE K, HEREREL R ER A, KMNATsM0 £ 25 FREAN 36
iR EHh. mAmKA, #& SMM, At K38 = RAESFHZ, A% 20 A
A TFRREN, R R AL —F T, EAVNA CMEIE T AIERE R =F . AR P
BREAYT B, LR EREMEL T, an | \.., ' '
Mar-24 Jul-24 Nov-24 Mar-25
CHEEAEAEY KB ma @R OBER ), N5 25 F4ARERFHHE ——
HARFIR, ME 2024 FHUK, A AMA MEEF i 305 Hok, fuses e
At 140 77 vk, AMEIPILPIE S, B AL MAEE 25 F5m AR S
TG, CAEERIR T AV IABA R 3 8) 4 F) 52 LB K F s 2. sobb
F @SR TA, Tt A BB AT F AR —F LA, SAIREHFALT,
s8] 25 FEFIH B RKFH o
BRI G EE
AT A A 25-27 FHEL IR AT, MRS, KA1 LA S %A,
Mt 8 2025-2027 4 EPS 2714 1.98/2.48/3.13 . (#714 2025-2027
F 1.79/1.99/-T). T 8 25 5 Wind — & 78 PE 35444 9.0X, # &
NEREEY, BRI TAETKE LEREME R, £T A3 25
¥ 10.51% PE (A& 11.54%), B4r# 20.79 © (AT{4 20.59 ), %+
“ENT R,
MR MBI T, BiLiem&8mAn ik,
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 42,669 54,450 53,624 54,924 57,522
+-% (11.96) 27.61 (1.52) 2.42 4.73
2B BN 84 A (AR T E ) 3,956 4,412 6,856 8,585 10,857
+/-% (13.41) 11.52 55.42 25.21 26.46
EPS (AR T, R##EE) 1.14 1.27 1.98 2.48 3.13
ROE (%) 16.13 15.86 20.50 21.33 22.21
PE (4&) 15.45 13.85 8.91 7.12 5.63
PB (4&) 2.37 2.16 1.81 1.52 1.26
EV EBITDA (%) 8.64 7.66 4.95 3.54 2.30
T RR: NE AL, ERF RN
TP G B SR ARHTIFE IR IR — 35, 7 F sl —AL S 7o 1



, V 4
/ & KA 1
Z4aR%4> (000807 CH) y T1T] ERIES

HUATAI SECURITIES
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B R 28] R AR PE (2025E)
601600 CH b E ek 9.3
002532 CH Eolige 9.0
600219 CH i 48 8.7

FH1E 9.0

E: HAEHE 2025 3 A 27 B, A Wind —E M
WA KRR Wind, &R

B%&2: =4R4 PE-Bands B£3: =44 PB-Bands
(AR ) (AR )
—_— =R — =5y
40 A 24 A
4
304 @000 e | ees ===  eeecee 25x 18 A Y | 2.8x
- = = 20x - = = 2.4x
20 15x 12 2.1x
10x 1.8x
10 6 -
5x 1.4x
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-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA KRR Wind, & HZHR AR IR Wind, &5
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 9,863 14,432 19,396 29,729 38,153  BLMA 42,669 54,450 53,624 54,924 57,522
EI 5,261 6,277 13,552 21,759 32,346  FLmA 35923 47,244 42,944 41923 41552
R MK 162.38  343.99  154.69  356.08  178.85  F AL AlMAe 357.05  384.89  379.05 388.24  406.60
FeAe 3 R 26.55 39.24 25.55 40.81 28.69 FLHHA 45.72 39.35 38.76 39.70 41.57
FAAT TR 2 101.30 83.81 98.49 88.23  107.32  #3E% A 620.87 74888  737.51 75539  791.12
HH 4,051 5,320 3,198 5,118 3125 MHEA 110.28 23.06 5591  (28.32) (193.02)
FARA T 260.62 2,367 2,367 2,367 2,367  FABAAMK (0.00) (327.22) (428.99) (439.39) (460.17)
FRFHF 2 20,447 27,469 25929 24904 23792 AAMEEHKE 0.00 3.58 1.79 2.69 2.24
KIBF 48491  468.87  467.58  482.82 48132 #H4MKE (76.89) (4.87) 13.10 5.22 5.04
B R %A 23,019 21,729 20,514 19,751 18,947  ERAH 5,542 5,968 9,280 11,619 14,694
T3 7 3,137 2,674 2,416 2,139 1,794 BRI 5.43 7.38 6.48 6.43 6.76
HAAEFEAD R~ 2,805 2,598 2,531 2,531 2,569  Faks Ik 417 3.03 4.10 3.77 3.63
Wt s 39,310 41,902 45325 54,633 61,945 A& 5,544 5,972 9,282 11,622 14,697
s 6,085 7,114 4,724 6,716 4570  FrigA 825.03  873.41 1,357 1,700 2,149
FEAlEE S 70.20 0.00 0.00 0.00 0.00  ##1H 4,718 5,099 7,925 9,922 12,548
A IR B 2,079 2,806 1,634 2,700 1,596 Y HMAE 762.73  687.31 1,068 1,337 1,691
A E A Bk 3,937 4,308 3,090 4,015 2,974 V3 EEN 54 AN 3,956 4,412 6,856 8,585 10,857
Jkiksh {4 3,977 2,640 1,950 1,402  886.72  EBITDA 7,406 7,801 10,658 12,776 15,602
K Ik 3,765 2,365 1,675 1,127 611.71  EPS (AR T, %4) 1.14 1.27 1.98 2.48 3.13
HAudE R A 21228  275.01 275.01 275.01 275.01
R A 10,063 9,754 6,674 8,117 5456 EEMFIE
VMR G 3,518 3,827 4,895 6,233 7,924 RHEFE (%) 2023 2024  2025E  2026E  2027E
A 3,468 3,468 3,468 3,468 3,468 AK#EH
FANR 10,693 10,743 10,743 10,743 10,743  FLMA (11.96) 27.61 (1.52) 242 473
B4R 11,541 14,345 19,892 26,838 23,074  #FdAliE (6.14) 7.68 55.49 25.21 26.46
)3 B B B R R 25,729 28,320 33,755 40,283 48,564 13BN 344 (13.41) 11.52 55.42 25.21 26.46
Pk i) %P & ] 39,310 41,902 45325 54,633 61945 EKALA (%)
EXIES 15.81 13.23 19.92 23.67 27.76

ALRER e UES 11.06 9.36 14.78 18.07 21.81
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 16.13 15.86 20.50 21.33 22.21
Z2EEHAL 5,871 6,947 9,509 11,315 13,949 ROIC 19.82 22.86 39.28 54.61 81.52
A 4,718 5,099 7,925 9,922 12,548  #tkfe
A 18 e 4 1,756 1,808 1,588 1,622 1,673 K AME (%) 25.60 23.28 14.73 14.86 8.81
m4% A 110.28 23.06 5591  (28.32) (193.02) 4 AfkieE (%) (2.28) (9.84)  (29.15)  (43.12)  (55.22)
BAMK 76.89 487  (13.10) (5.22) (5.04)  EALE 1.62 2.03 4.11 4.43 8.35
FEFEE (880.75)  (194.03) 63.67  (99.95) 52.07  &#HkE 0.93 1.25 3.39 3.64 7.62
HiezEas 90.12  206.33 (110.65)  (96.17) (126.11) Bz
BREHRLE (515.30)  (2,341) 73.74 (498.04) (431.57) EFFAHFE 1.09 1.34 1.23 1.10 0.99
KA (733.02) (658.07)  (28.42) (556.76) (530.91)  FKIkHKAFE 76.06 21506 21506 21506  215.06
KB (87.00)  (1,988) 129  (15.24) 150 Ak AHE 11.80 19.34 19.34 19.34 19.34
Az e 304.72  305.28 100.87 73.96 97.84  HRAH (ART)
ERxEHAE (3,080)  (3,552)  (2,308)  (2,610)  (2,929) AR H(RAMHEE) 1.14 1.27 1.98 248 313
FE il (399.79)  (70.20) 0.00 0.00 0.00 HRZEAEA(RIME) 1.69 2.00 274 3.26 4.02
R IHEH (612.00)  (1,400) (689.92) (548.53) (514.84) AWML= (RATHEE) 7.42 8.17 9.73 11.62 14.00
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 49.56 0.00 0.00 0.00  PE (%) 15.45 13.85 8.91 712 5.63
A F AL (2,068)  (2,131)  (1,618)  (2,061)  (2,415) PB () 2.37 2.16 1.81 1.52 1.26

2,276 1,055 7,274 8,207 10,588  EV EBITDA () 8.64 7.66 4.95 3.54 2.30
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AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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

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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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 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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*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.

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09“ 48 % AL 78,36 FINRA
LTI R R o DT ITARIE 4 Al A 0 BN A B AV RE ) 3RAF 380, QLFEIR B 2 3 BT ARAT Lk 4890
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENSMIEANTATLL, ORBERAGHE (AFETAS) REAEATNTHELE NI MIERAITALL, OEKE
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

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, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA M ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

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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¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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



