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A 25 F Al B L E IR FE

SR R
tHEE R

E R
202543 A 28 H | ¥ H A

ZMM % 2024 F R AEIK 23.62 124 (yoy-1.31%), V2444 2.03 12

(yoy+13.58%), 1=dE#4 4] 1.67 1z (yoy+13.03%). H+ Q4 F AL
9.76 1z (yoy-1.93%), V344 1.17 7z (yoy-30.23%). 38 24 5
BABAT RMAY, 2T Al &% B 23T AL
18I 24 F Al = S fig B AR 25 FmiTHE KA, NE Al FRO AP LEBH L
ht 7, BAVELF/ S 25 55 Al 3830 F a9 NRE, $®HF “EN” T4,

24 5B A R+14%, BAEXKREEH

s8] 24 F 2% 93.25%, Rl T4 0.69pct, H ¥ is S E5H KRS L
FEHHH 99.31%. 94.31%, AR LT 0.39, 0.76pct. 23] £4] %
AApFoafae, METHRIZTINORFSRAE KR, N3] 24 54
1146 32/5F K % F & % 68.31%/3.00%/13.75%, 4 %1 Fl tb-1.37pct/-0.57pct/
-1.05pct, 3% Ri=4HF%8mik, RIAKTHEZE 1,448 A (yoy-13%).
HAVINA, Al BT NS AR BH8425F, A4F 25 SF B AR A AL,

Al FRdgsX, FEREFZELE

BRI e B9 R EAF R FAMED T C RABEA R A I RAR AR
M09 2T K Xiaoe. Al, A% R AREAARIRSHEE, LF, KR
# Xiaoe Al 324t 2 sk 3248 7, & R IR 49 B2 A 2240 Xiaoe Al f£ 4%
R 5ty i, BT Al IR LABEATEE, TR, R
MER, SREEFTORERAS T, KAKA, Al = ol FERA,
B WAL KA R FARR, FAFN 8 TR Yok Al F &)L F 5,

FAER AR, B AR, AIF Al SR kL

24 F 3] #3290 AR 4 A AMAN T 32 ANF AR T, O 4 B ALK K% 200
AT A 600 MRS A oh, NI AR KAIT, FEE, #
ey, HRE\I, PR, Ad, HATAEREZ ARG IR S A, 23
Hamg5Bits, S L#fE., BRIiAd, BRasgan 2esk, 55
b g AE 34 20 AP RIS B i, HATINA, A8 Al F R Liug 2
Ap% s TEMRRGFLERL, RALFN S S5BRE S LE5HE .

B A 5 A1

% BN 8) I RS A S B, RANFT N 8) 25-27 F EPS % 1 4 1.07.1.42,
1.76 T (25-26 SATIEH 1.06. 1.23 7). LA 5] 2025 4 Wind — & #
1 PE 18 63.9x, £ & 8] Al = St 5 R84, 4 F /8] 2025 4 70x
PE, HAR# 74.90 T (#7114 49.99 &, 3t i 25E 47.1xPE), #4 “EZ A7,

RIeRT: =86 TR, FTHEXTATAM, THESmb,
ZERMBIRE B

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,393 2,362 2,589 2,865 3,199
+-% 2.65 (1.31) 9.63 10.66 11.63
3 B BN 8) AL (ARTE ) 178.68 202.94 278.73 369.24 459.83
+-% (19.95) 13.58 37.34 32.48 24.53
EPS (AR T, &) 0.69 0.78 1.07 1.42 1.76
ROE (%) 8.96 9.57 12.17 14.20 15.29
PE (%) 93.62 82.43 60.02 45.30 36.38
PB (%) 8.04 7.74 6.91 6.01 517
EV EBITDA (%) 86.31 71.09 47.65 36.85 29.56
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LS ¥ &
B ARt (AR ) 74.90
AR (ART HKE3 A 27 1) 64.19

AL (AR T A )
6 AMAFHERIH (ARPAET) 273.24
52 A& EE (AR D) 26.63-81.50
BVPS (AR ) 8.29
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HUATAI SECURITIES

Bkl Twad4iEk

EPS () PE (4&)
iEH B AR EHRRB  EH (R) FHAALR) 2024  2025E  2026E  2027E 2024  2025E  2026E
MiES% 300378 CH 37.36 101.4 0.65 0.81 1.00 / 57.2 46.2 37.3
&lidN 688111 CH 305.17  1,411.9 3.56 4.14 5.07 6.13 85.7 73.8 60.2
2] 7R 300033 CH 296.90  1,596.1 3.39 4.14 5.05 6.24 87.6 71.6 58.8
F3# 76.8 63.9 52.1
E AMARE 2025/03/27, TN K wind —R I ; SRR 2024 SFHAEH — B, AR FIRHP

WA KRR Wind, 2R

PR R R A &K AR TR R T AL T, TN Z %A
R AR oA b R, EENRIBHERATING NS,

THERARAAM. ELLMFUAARKTRY, AL R ERETRELE

NS S RIEW NS

=

EACE

THTF MR, 2 OA PR THHHERS, FTHESMAE], AkndgmpHERK

=T A8 AN R FRER
B%2: 2#F% PE-Bands B%3: Z#MM% PB-Bands
(AR ) (AR )
A SR %
127 - 105 -
r_l'----!____‘___
95 m==- =e=-- 100x 79 rd T TV, — =T eee=- 12.6x
0
_ I:__.l_l_ — — — 80x - = = 10.3x
64 ! Rl 65x 53 8.0x
bv 50x 5.7x
32 - 26
35x 3.4x
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

FHAR: Wind, £ 555

R Wind, £ RFR

£
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,311 2,554 2,997 3,237 3,847  FMKA 2,393 2,362 2,589 2,865 3,199
EI 1434 62671 92593 1,107 1,532 FRmRA 14513 15952 157.91  161.05  163.97
R K 259.89 28207  312.08 34540  388.57 FLAiL Al 16.11 16.79 18.41 20.37 22.74
FeAe 3 R 16.24 17.38 19.48 21.30 2423  FLHA 1,668 1,613 1,761 1,920 2,11
FAAT TR 2 47849 50470 57318 61959  711.94  FEFEA 87.59 73.02 77.68 83.09 89.56
HH 67.95 63.10 66.62 65.68 69.02 MH%A (38.78)  (34.00)  (18.55)  (25.82)  (34.93)
FARA T 1,055 1,060 1,099 1,078 1,121 K EAMERA (1.48)  (26.58) (0.78) (0.86) (0.96)
FRFHF 2 592.80 1,370 1,363 1,371 1,387 AAMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 134.14 97.84 82.84 72.84 62.84  #FHIE (44.57)  (21.31)  (14.60) (9.60) (9.60)
sy 239.28 35358  361.42  373.04 39244  FLAHE 165.30  204.92 28459  379.75  474.98
R F 7~ 87.63 85.85 9495  107.72 11722 FEIKA 7.60 8.64 8.64 8.64 8.64
HAAEFEAD R~ 131.75 83233 82340 81743  814.84  Fwsli 0.09 0.21 0.21 0.21 0.21
= 3,904 3,923 4,359 4,608 5234  FIMAEHR 172.81 213.35  293.01 388.17  483.40
s 1,817 1,753 1,930 1,816 1,991 FrigH (5.87) 10.40 14.29 18.93 23.57
FEAlEE S 0.00 0.14 0.14 0.14 0.14  ##13 178.68 20294 27873  369.24  459.83
A IR B 552.66 ~ 597.95  541.02  620.58  562.08 U HMEAEIH 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,265 1,155 1,389 1,195 1,429 I3 ) 4 AL 17868  202.94 27873 36924  459.83
ekt A4 6.68 9.66 9.66 9.66 9.66  EBITDA 166.46  213.13 311.62 398.01 481.93
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AR®, %£%K) 0.69 0.78 1.07 1.42 1.76
HAeAER A 7 6.68 9.66 9.66 9.66 9.66
R A 1,824 1,763 1,939 1,825 2,001 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 260.60  260.60 260.60  260.60  260.60 KK
FANR 609.22  641.64  641.64  641.64 64164  FdMA 2.65 (1.31) 9.63 10.66 11.63
B4R 1,358 1,504 1,773 2,127 2,560 B AlHE (26.01) 23.97 38.88 33.44 25.08
)3 B B B R R 2,079 2,161 2,420 2,782 3,234 )3 fEAEN 54 AN (19.95) 13.58 37.34 3248 2453
Pk i) %P & ] 3,904 3,923 4,359 4,608 5234  FKAIRA (%)

EXIES 93.94 93.25 93.90 94.38 94.87
NLREER EEIES 7.47 8.59 10.76 12.89 14.38
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 8.96 9.57 12.17 14.20 15.29
Z2EEHAL 24058 29258  348.02 21500 458.05 ROIC (33.03)  (68.91)  (94.63) (409.72) (885.41)
A 178.68  202.94 278.73 36924  459.83  #fk#LH
A 18 e 4 32.83 33.68 37.04 35.53 3330  FFAMKE (%) 46.73 44.93 44.49 39.61 38.22
m4% A (38.78)  (34.00)  (18.55)  (25.82)  (34.93) FhftrE (%) (68.80)  (28.65)  (38.08)  (39.62)  (47.24)
#F MK 44.57 21.31 14.60 9.60 960 AEAKE 1.82 1.46 1.55 1.78 1.93
FEFEE 9.48 26.38 4150 (167.71) (3.25) @ArE 1.50 1.12 1.21 1.39 1.52
HiezEas 13.80 4227 (5.29) (5.84) (6.50) BiEfkSH
BREHRLE (645.53)  (27.18)  (44.54)  (53.43)  (59.10) E T FRAHFE 0.64 0.60 0.63 0.64 0.65
KA (116.14)  (91.09)  (41.83)  (52.91)  (60.49)  BIIKHK A% 9.83 8.72 8.72 8.72 8.72
KB (412.00)  (27.20) 15.00 10.00 10.00 BHKHKEAHEE 0.28 0.28 0.28 0.28 0.28
FAIF A (117.40) 91.11 (17.70)  (10.53) (8.61)  EEi&AF: (ART)
ERxEHAE 11266 (317.76) (4.26) 19.30 26.24  AROK B (R AHEE) 0.69 0.78 1.07 1.42 1.76
FE il 0.00 0.14 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.92 1.12 1.34 0.83 1.76
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.98 8.29 9.29 10.68 12.41
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 28.01 32.42 0.00 0.00 0.00  PE (%) 93.62 82.43 60.02 45.30 36.38
H A% LA 84.65 (350.32) (4.26) 19.30 2624  PB () 8.04 7.74 6.91 6.01 5.17
G 3 o (292.18)  (52.27) 29922  180.87 42519  EV EBITDA (4) 86.31 71.09 47.65 36.85 29.56
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, WAL, Eratf, #HIEVARIRE PR R G E A F BB T 5T AR GG IE R R KATANMAE L KRR,
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 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

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 H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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,
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 &%

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A% (603039 CH) )\ S5 1] ERIES

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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o MATITM AL, H4akE RABADAALH AL RIS PR B GAREIER R EAITAN B BAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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 IR 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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EHERARBE

¥ 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
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