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LGARBMA, EAIFELE T

SR R
BAEEREH

FR2HAR
20254 3 A 30 A | ¥ EH AR

ARAE 3] 2024 FF4R, 2024 o8B0k 13.78 1L, REHIEK 56%:;
2EAAER 2.61 L, AiTRMGTAA (2.51127), FkEK 68%.
R 4Q24 £ E NG BIH 4.62 1L, FIHLIEK 77%; J3&4 184 1.15
o, B3k 130%. &AVFIETN 8] 4Q24 L5 538 Kk £ B MPO 7 %
TR — TR, AR S B A BRI LB KT BA 6
AR, R EE PR

2024 F R B L FRNBRIEK, BT F R FIE

S E SR, 2024 NS A BHEIH 132112, FlbiEK 59%, S
Bk K, 2024 FoN S kg TR E K, s MT &%, FHEES
. AOC A EBLE = H% AT ; AHERLEEIH 0.04121, B
) 10%. 93X kA, 2024 F0 83 Ak 4R IEAN 298 12T, R

B PR (£R):

B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

3K 41%; 35N L 4= AN 10.80 12T, FlHE K 60%. YT

. . BAR (AR ) 114.85
4Q24 A A E#—FRHA, FRAETETA KEH (ARF RE3A 28 H) 80.02
2024 F N 8 L2 E AN F K 36%, FHARH 6pct, b 4Q24 N F) LA EA) T (AR EF) 18,175
LIRS 3pct £ 39%, KRAMNFI 22 R BAEMGMHAL, LR 3] | 6/");]?*’3»5 AR (AR ET) 1,639
MT 4625 § A Ao R 7 d o 85 4 Fd2, 2024 v Al g omyar 22 B0 L) (A 0) 269512470
R %R ENHA 1.70%/6.88%/5.13%, 4 #|F H+0.12/+1.20/-1.12pct. :
4Q24 B ENU 5% A H-0.25 124, KNI 2 Z ELHEF T "
SaE K. KA E

— KR A
.. . %) o

2025 & R A £t % &4F; CPO AT ARR K RIEHK 232 w300
KA Al 7 % KR LB 7 bt R R4 S @dF, 2025 45 MPO o
VA5 HPEGEZELY, KPKAE, AN&AZTHET CPO kA H, 2025 10
3 A, LT GTC K& P LA CPO b= &, ~LhAHHEHA, 4R
BAGFA, NALRUM, ANDERBAS LRG> BECPO AT "l
PRI RO B RAT R, AMAA A LR A AL SR A Ner2e  aiza Novas  marzs
BIF “HE” R SRR : Wind
Z BB\ BARE N RS E, KA LA 5] 2025~2026 F )3 £ 4 A0
M 8%/12%, 51N 2027 FM, 4 % £ 4.50/6.46/8.53 1C Lo T2
3] 2025 4 Wind —& i #) PE #1844 55x, # /& %]/ 8] £ MPO 47k #9471 %6
Wiz, 4T 8] 2025 5 58x PE (AT4E: 70x, 1&{4 T A E B 7T sk 8 4644
KFFMH), st BARN 114.85 T (FT4E: 128.47 ), 44 “IEH" iF4.,
R Al Z X BEIRBEFE; 4754 k],
BERMNIGAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 884.78 1,378 2,228 3,032 3,960
+/-% (5.22) 55.73 61.72 36.08 30.61
2B BN 84 A (AR T E ) 155.09 261.26 449.74 646.11 853.16
+/-% (13.86) 68.46 72.14 43.66 32.04
EPS (AR T, &) 0.68 1.15 1.98 2.84 3.76
ROE (%) 11.05 17.29 22.31 24.33 24.35
PE (4&) 117.19 69.57 40.41 28.13 21.30
PB (4&) 13.32 11.78 9.12 6.89 5.21
EV EBITDA (%) 95.32 61.48 33.70 22.74 16.61
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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X E*& (300570 CH) ' MM vuaras secunmes
B&l: N3ERARL Bk2: NEEESFHERRLL
(F7AR) N Yoy (%4 (F7 1) — 1 1] YoY (% 4h)
1,600 - - 60% 300 1 r 200%
j L 50%
1,400 ’ 250 L 150%
1,200 1 [ 40%
L 30% 200 - 100%
1,000 |
L 20%
800 150 - 50%
L 10%
600 -
L 0% 100 - 0%
400 - L 10%
200 - L oo% 50 - L -50%
0 - - - - - - - - -30% 0 - ; ; ; ; ; ; - -100%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
AR Wind, 55 FA KRR Wind, £ &%
B&3: NEAMELAERGAE Bk4: NAFRAE
R ERUE S e E - S S E S HERRNE = = = FHFEAE = = =FKEAE
40% - 8% -
- - - ~
35% - 7% - - Sz
- - = /7 < ~ ~ P 7
4 ~ ~
30% - 6% - s~ \,<\
rd
25% - 5% - _ - S
N -~
20% - AN - _ 4% -
N /TS,
7
15% S , 3% -
S~o
10% - 2% 1 /\/\’
5% - 1% 1
0% ; ; ; . ; 0% . ; ; ; . . ‘
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FA R Wind, % &FR F kR Wind, &R
B&5: TNk (RE 2025 3 A 28 HAKAEH)
BH AL VB F)H (B L) PE (X)
HEF KA EHR LMK (%) (A% L) 2023A  2024A/E 2025E 2026E 2023A 2024 AJE 2025E 2026E
300548 CH a4+ 38.38 11,088 81 72 201 272 136 154 55 41
688313 CH  H#4T 16.54 7,589 -48 64 126 189 -160 119 60 40
688195 CH M &AM 38.79 5,017 42 69 104 136 120 72 48 37
3418 32 115 55 39
300570CH xRk 80.02 18,175 155 261 450 646 117 70 40 28
Er THNE R, WAL, AL AN 2024 R AT K 2024 F b SR TR 8] 2025/2026 - Z A UM K A Wind —H A .
FAt R Wind, & &FF AN
B %6: XX PE-Bands B%7: XJ&X PB-Bands
(AR) (AR )
—_— KRk — Xk K
131 1 131 1
r—"l__‘—_ -
4 My ee--- 85x 98 He=r="" Al  eee=- 20.0x
- — — 70x — — — 155X
66 1 55x 66 11.1x
40x 6.6
33 4 33
== 30x 2.1x
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
KRR Wind, &R FAtRR: Wind, &5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#HFE ARTEA) 2023 2024 2025E 2026E 2027E
DRk 1,312 1,689 2,137 2,827 3713 #FRKA 884.78 1,378 2,228 3,032 3,960
b 370.32 47317  806.78 1,450 2,394  FLRA 624.64  887.11 1,422 1,907 2,470
B 41020 47889  511.41 53412 45593  F AL Al 6.86 11.62 17.82 24.43 31.93
FeAe 3 R 1.29 8.18 7.14 13.70 1352 FEHA 13.99 23.42 33.42 42.45 51.48
FAAT TR 2 10.92 2.30 19.08 10.02 2799  FRFA 50.26 94.82  144.83  191.02  237.61
A 204.87 30735  370.02 39292  391.14 M5 %A (25.61)  (31.80)  (32.40)  (42.80)  (17.90)
FARA T 314.67  418.80 42254 42578  430.60 K FAAAEBA (15.51)  (32.53)  (44.56) (54.58)  (63.36)
ik &= 365.08  305.26  391.97  419.92 42298 AAMMEEHKE 4.80 5.06 4.93 4.99 4.96
KA 0.00 0.00 0.00 0.00 0.00  #FHME 6.37 3.77 5.07 4.42 474
sy 192.63  186.67  273.60  303.80  309.48  FkAH 161.22  300.34 49547  717.83 94558
A 48.26 46.70 42.39 38.09 33.91  FRIMKA 3.31 3.45 2.00 0.00 0.00
ERUEIY AL 124.18 71.89 75.98 78.03 79.59 TSIk 0.43 0.25 0.56 0.54 0.45
= 1,677 1,994 2,529 3,247 4,136 FHEHER 164.09  303.54  496.91 71729  945.13
s 287.59  417.80  504.77  577.06  611.89  FiiFit 12.34 33.73 48.88 71.69 90.88
B 0.00 0.00 0.00 0.00 0.00  ##1H 151.75  269.81  448.02 64561  854.25
A IR B 188.70 24811  320.88 37270  387.23 U HEAEME (3.34) 8.55 (1.72) (0.51) 1.09
A E A Bk 98.88  169.70  183.89  204.36  224.65 3B E/ 344 155.09  261.26  449.74  646.11  853.16
ekt A4 16.73 15.82 15.82 15.82 15.82  EBITDA 184.61 284.32  508.69 725.66  936.85
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.69 1.15 1.98 2.84 3.76
HAudE R A 16.73 15.82 15.82 15.82 15.82
RS 304.32 43362 52059 59288 627.71 i & MHiE
VMR G 8.71 17.71 16.00 15.49 1658  &itFE (%) 2023 2024 2025E 2026E 2027E
A 230.00 22713 22713 22713 22713 RK#H
K AR 509.72  505.22 50522 50522 50522  @FddkA (5.22) 55.73 61.72 36.08 30.61
B4R 69259  840.28 1,288 1,934 2,788 LAl (20.41) 86.29 64.97 44.88 31.73
)3 B B B R R 1,364 1,543 1,992 2,638 3,492 VAN 54 A1 (13.86) 68.46 72.14 43.66 32.04
AR AR A 1,677 1,994 2,529 3,247 4,136 FARA (%)

ERIES 29.40 35.62 36.16 37.09 37.64
ALRER e UES 17.15 19.58 20.11 21.29 21.57
2itF R ARFEF) 2023 2024 2025E 2026E 2027E  ROE 11.05 17.29 22.31 24.33 24.35
2EEHAE 11500  183.71  409.10  661.37  968.02 ROIC 20.36 31.36 46.76 66.59 96.23
A 151.75  269.81  448.02 645.61 854.25  fEfkfe S
8 4K 36.76 0.00 30.82 42.07 4922  FFAfrE (%) 18.14 21.75 20.59 18.26 15.18
W45 R (25.61) (31.80)  (32.40)  (42.80) (17.90)  # AffeE (%) (25.73) (29.41) (39.48)  (54.13) (67.84)
#F MK (6.37) (3.77) (5.07) (4.42) (4.74)  HEAE 4.56 4.04 4.23 4.90 6.07
FEF L (65.81) (140.63) (20.54) 32.00 98.13  #FHLFE 3.55 2.95 3.17 3.94 5.14
HezE s 24.26 90.10  (11.73)  (11.09)  (10.94) BiE#)
BREHRLE 88.21  (15.38) (107.42)  (80.57) (42.54) EFFRHEE 0.55 0.75 0.99 1.05 1.07
KA (10.14)  (56.27) (116.84)  (69.06)  (51.13)  RMIKH A E 257 3.10 450 5.80 8.00
KB 83.00 26.55 0.00 0.00 0.00 AT E 4.12 4.06 5.00 5.50 6.50
E R & 15.36 14.34 9.43 8.49 859  HMRAaHR (AR
ExKEHAE (95.18) (83.63) 31.92 42.80 17.90  H O (GRATHEE) 0.68 1.15 1.98 2.84 3.76
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.51 0.81 1.80 2.91 4.26
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 6.01 6.79 8.77 11.62 15.37
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (19.86) (4.50) 0.00 0.00 0.00  PE () 117.19 69.57 40.41 28.13 21.30
A A E (75.32) (79.13) 31.92 42.80 17.90  PB (1%) 13.32 11.78 9.12 6.89 5.21
A 36 o 3R 114.63 9419  333.60 64360  943.38 EVEBITDA () 95.32 61.48 33.70 22.74 16.61

B Nl AL, RS 7

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

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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

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 PHIMEN, FLE. TIFAARMIALTH RIEHE KRB LR BGITGIEAREZATANSEAR. TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QERZEGHE (BHTAS) LATEATLNELEZNIGIEANTATRL, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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 KT AT R AT R ARG . AR (Fmdk) A TR 8] 7T AL A AR 4E (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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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



