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R 8 R AR, 2024 SF 52 AL E I 1147.67 12T (yoy+74.24%), 134
4 F) 22.92 12 (yoy+28.55%), F=dki4#] 18.74 12+ (yoy+67.59%). H
b Q4 £ Bk 316.42 1 (yoy+79.67%, (0Q-22.94%), 1344 4] 9.97
127t (yoy-1.04%, qogq+43.06%) . 2024 Fik N\ & F & A4 (1022 12 1T),
V3 B4 AL E R AR S AN RAVELF 25 55 Al & R B etk K3
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.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

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

R R
SAC No. S0570524070001

AFEESEHERT, 28RN AIRSBELKGRKMNEB, £HF “EAN
LS ¥ &
Al ERBEBFHRFBBUAFESHHEK BAM (AR D) 66.06
2024 ) F) IR 4 B BAAF L KN 1140.02 12T, B H+74.74%, £A1FE  ddh (ARH KE3 A28 18) 53.54
6.76%, Flt-3.18pct. 1T 23k A#t Lk 4 0a N 4.71 12, FlHt+19.89%, ﬁ‘?f AR F a7 78,818
L1 2.68%, FlIL+132pct, 2024 A A LAERL TR, sitzma 2R TASKEE (SRTAT) Lopat®
BRA KRN & RS, FarE P e ik, BNAA, DAALLE pups (ar ) " lass
FAIEEERER, REBBIARKGEFZEK.
. Eh AR

BAKX EBFAFX, EARRFAEIFER L —

CY24Q4 T2 CapEx # 318 1274, FlH+259%, 3 b+82%; CY2024 & o) e

it CapEx £ 725 1¢7T, B+197%. HRBEFTEEELEAE, AR=ZFFTEZ 59 o

CapEx #Z A RFA2 3800 12t (if k(T HFE42), CY24Q4 5 CapEx %) 37

366 127, FlH+388%, *it+114%; CY2024 47t CapEx % 768 12 ., 16 L

Rl+221%. AMK%, KA EA K B8 B R AT LR, RHIEY © i

N AIRS B Ak, AZ2%HETHN Rk ELE Kok Fa. 8

Ma;—24 JuI'—24 NO\;-24 Ma;—25

“All in A" 2% 30 8 FLEBR S—

MAARK AW EE, AlELRARSERE, PAEREN 1216 TRA W0

) 120 TR, B2 NARIE, F2iRARBRABAE K. DAFEERT Al

in &4 R, ARAAKRIRS B F AN CPU. & 4R 4. NVMe A2 4,

OCP M. %R .PCle #iEFA bt % 2 2 A R4 WARLEREEZ,

PUE M 2438 1, $4 30% A LB =i, &AVNA, &A T Emik

BERET, NAAPEBAHAREREALMEE A LA —FRHA,

B A ) B AEAE

FETHEPFAF Lok, AL BRI, LEEATN, FiRA%RHER

M, HAIFH 2025-2027 F EPS # 1.88. 2.22. 2.60 (25-26 FiH AT L

i 1.1%. 3.7%) . T kb2 3] -F ¥ 25E 23.5x PE (iFind, #7414 25E 22.1x PE),

H RN RARARE B AR, EERBRHK, RiEME, 4% F 25E 35.1x

PE, B#=# 66.06 T (3714 61.41 T, *F 25E 33xPE),

AT ERNBFEHNIE; THFHESmb]; 4R,

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 65,867 114,767 139,340 153,480 176,120

+/-% (5.26) 74.24 21.41 10.15 14.75

2B BN 84 A (AR T E ) 1,783 2,292 2,768 3,265 3,822

+/-% (14.30) 28.55 20.79 17.95 17.07

EPS (AR T, R##EE) 1.21 1.56 1.88 2.22 2.60

ROE (%) 9.82 11.26 11.98 12.38 12.66

PE (4&) 44.21 34.39 28.47 24.14 20.62

PB (4&) 4.39 3.94 3.46 3.03 2.64

EV EBITDA (%) 36.95 27.73 22.54 18.26 16.88

T RR: NE AL, ERF RN
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B&1: 2019-2024 23 EBEKRERER B%&2: 2019-2024 /) 8] 1284 HERER
m— EEN (L) e— R (%, &) )3 A (L) e— R (%, &)
74.2%
1,400 - - 80% 25 - 57.9% - 70%
1,200 A - 70% - 60%
- 60% 20 1 41.0% —_— L 50%
1,000 - ’ _ 36.6% 0
- 50% 2850, [ 40%
15 - =0
800 - L 40% - 30%
600 - 22.0% L 30% L 20%
10 1 4.2%
10.0% F 20% . L 10%
400 - 6.4%  3q0
- F 10% 5 L 0%
i 549 -14.5%
200 5.4% L 0% ° L -10%
0 . . - -10% 0 A ; . . . . . F -20%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FA R Find, BRI FAF KRR iFind, EETR
B£3: TN PE#{E%
&g ik EPS (&) PE (4%)
EERAR EERG (L) L) 2023 2024A/JE  2025E  2026E 2024A/E  2025E  2026E
A X 603019 CH 66.08 967 1.25 1.31 1.77 2.14 50.4 37.3 30.9
A% 000034 CH 42.71 304 1.75 2.06 2.48 2.98 20.7 17.2 14.3
kA 000938 CH 27.48 786 0.74 0.81 1.03 1.23 33.9 26.7 22.3
ILEE 601138 CH 19.98 3,968 1.06 1.22 1.55 1.80 16.4 12.9 11.1
F3 30.4 23.5 19.7
E: RN AR E 2025/3/28, & P ¥ A iFind —H&
: iFind. % &%
B%4: R#H4 & PE-Bands B45: RE#E L PB-Bands
(AR ) ) (AR ) )
RNE & HZ I ER N
74 - e 74 1 P,
‘”_“-r-:-_‘_ ,__—.l" _-_-———'F--
55 fo=="" " VR == )Y —---- 45x 56 ~==97)]1 ====- 5.5x
— — — 40x — — — 45x
37 1 30x 37 3.6%
25x 2.7x
18 19
15x 1.7x
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
SRR Wind, 42 FHARR: Wind, £ ETFE
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 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 44,419 66,604 61,671 79,175 80,438  EaA 65,867 114,767 139,340 153,480 176,120
b 12,013 7,335 8,905 9,809 11,256  FdkmA 59,254 106,909 129,503 142,336 163,327
B 9,111 11,623 13550 14,178 17,640  FLAHA AN A 154.01 14331  173.99  191.65  219.92
FeAe 3 R 65.24 42.33 88.27 55.58  109.49  #F&H A 1,455 1,450 1,575 1,704 1,937
FAAT TR 2 841.29 1,527 1,348 1,819 1,816  FEHA 765.35  803.97  975.38 1,151 1,321
A 19,115 40,633 31,742 47,805 43,473 M4 %A (202.65)  (335.01) 50.53 1851  (28.54)
FARA T 3,274 5,443 6,038 5,509 6,144  #FRMAEMK (449.77) (510.01) (786.09) (865.31) (923.06)
R~ 3,701 4,587 4,999 5,037 5293  AMAMMEEHIKE (9.40) 21.75 6.91 6.42 11.69
KA 41233 570.01  657.29  749.03 84691 BLAME 126.33 11.72 70.91 69.65 50.76
sy 2,045 2,864 3,062 3,009 3,155  ELALH 1,826 2,362 2,856 3,351 3,936
A 336.63  369.85  297.25  219.90  137.80  FLIMKA 4.89 7.98 6.53 6.47 6.99
FAAE R T~ 907.02 783.38 982.54 1,059 1,153  Fkshi b 3.63 7.22 4.58 5.14 5.65
= 48,120 71,191 66,670 84,212 85,731  AIHEEHR 1,827 2,363 2,858 3,352 3,937
s 21,263 44,531 37,910 53,140 51,624 gt 31.09 73.11 91.67 89.43  117.71
B 2,052 1,395 7,770 4382 11,370  A#1H 1,796 2,290 2,766 3,262 3,819
A IR B 9,148 22,992 15940 26,850 22,251 VM AHiS 13.04 (1.93) (2.33) (2.75) (3.22)
A E A Bk 10,064 20,144 14,200 21,909 18,004 U3 BE/ 844 1,783 2,292 2,768 3,265 3,822
ekt A4 8,572 6,330 5,663 4,713 3,929  EBITDA 2,139 2,901 3,729 4,316 4,953
KK 8,126 4,317 3,651 2,701 1,917 EPS (AR, %K) 1.18 1.56 1.88 2.22 2.60
HAudE R A 445.48 2,012 2,012 2,012 2,012
R A 29,835 50,860 43,574 57,853 55553 i &M EiLE
VMR G 337.91 33331 33098 32823 32501 4&#HFE (%) 2023 2024 2025E 2026E 2027E
A 1,472 1,472 1,472 1,472 1472 REK#ES
FANR 6,822 6,822 6,822 6,822 6,822  FIKA (5.26) 74.24 21.41 10.15 14.75
B4R 9,554 11,588 14,354 17,617 21,436  FkAliE (15.33) 29.39 20.89 17.33 17.46
)3 B B B R R 17,947 19,997 22,766 26,031 29,853 3B E/ 44 (14.30) 28.55 20.79 17.95 17.07
AR AR A 48,120 71,191 66,670 84,212 85,731  FHAIRSH (%)

ERIES 10.04 6.85 7.06 7.26 7.26
ALRER EEIES 2.73 2.00 1.99 2.13 2.17
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.82 11.26 11.98 12.38 12.66
2EEHAE 520.38 97.96  (2,716) 5807  (4,041) ROIC 9.94 11.27 11.64 14.69 12.74
A 1,796 2,290 2,766 3,262 3,819  fxfkfe s
718 e A 398.42 509.39 500.44 575.60 581.68 /A E (%) 62.00 71.44 65.36 68.70 64.80
%% R (202.65)  (335.01) 50.53 18.51  (28.54) 4 fifirE (%) (0.40) 6.75 21.53 (1.06) 14.94
#F MK (126.33)  (11.72)  (70.91)  (69.65)  (50.76)  AFHHFE 2.09 1.50 1.63 1.49 1.56
FEFEE (1,940)  (3,407)  (5,856) 2,170 (8,195) &k E 1.03 0.43 0.61 0.46 0.58
HezE s 595.28 1,052 (105.41) (150.01) (167.41) #iEkkrH
BREHRLE (585.38) (369.59) (833.57) (537.03) (774.68)  E i FRAHFE 1.48 1.92 2.02 2.03 2.07
TALH (306.98) (247.81) (811.06) (499.67) (737.01)  RAKIKIKJEHF 6.54 11.07 11.07 11.07 11.07
KB 4253  (98.75)  (87.28)  (91.74)  (97.88) EMIKZEH4FE 6.42 6.65 6.65 6.65 6.65
FAIF A (320.93) (23.03) 64.77 54.38 60.21  EHREi&AFE (ART)
ExKEHAE 2,940  (3,835) 5120  (4,366) 6,262 AN (AT 1.21 1.56 1.88 2.22 2.60
FE il (2,903)  (656.36) 6,375  (3,388) 6,988 AR FILLR(RAMA) 0.35 0.07 (1.84) 3.94 (2.74)
K% 3,905  (3,809) (666.39) (950.17) (783.99) AR E (KA ) 12.19 13.58 15.46 17.68 20.28
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 117.90 0.00 0.00 0.00 0.00  PE () 44.21 34.39 28.47 24.14 20.62
A F AL 1,820 629.80 (588.69)  (27.86) 58.39  PB (%) 4.39 3.94 3.46 3.03 2.64
G 3 o 2,910  (4,636) 1570  903.71 1,447  EV EBITDA (4) 36.95 27.73 22,54 18.26 16.88

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

i&m/f-\%‘lg‘ (000977 CH) i | v .'.' HUATAI SECURITIES

I

DHTIT 9
AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
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

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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A ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o DI AL, WiEFT RARAI R AL RIZE KR LR BAAFIERARZATANZRAR . EZRME . 24T
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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
HEAZ TR,

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, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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



