IE R R ARE

N s (1ses K

24 S5 HPARIE, HIF 25 F LG54 E

EEHR & BIR
202543 A 27 H | PE&% R X E R A

N B R A 24 F Ak BrnE AN 282.4 1L, FH-18.8%; V3H4A)E 12.7
127, B H-51.8%, H ¥ 24H2 A 138.1 1274, R H/3RE-22.1%/-4.3%;
Va3 E 4R 2.39 12T, B H/EREE-83.6%/-76.9%. /4 8] F 3k 445 Tk
&R W, @A 24 Fe94a0k s, o) BRMIEE R L, KRNALFN 3 HEH
P BIHERTNF BT A6k, MR BN E, B A BOR LR B 25
FHEW KRGS E, BE CENT IFL.

24 A HisapAE, 25 F2E LE

24 FoN ) W HREI L KiE T, £A1F 15.2% (Flrk-1.74pct), £ & Z 740
WNETEFEELARE, BN#HBEAKESAHET A, HERL-21%;
TR EEAEN (24 H2 ASP % 2082 T, F)b-7.8%) Flit4FEiE
FIMMES . 24H2 £ £ 45 H 36 T, RH-79%. &% A 7@, 24 F454E/

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

R R v E

SAC No. S0570522020002
SFC No. BSK177

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

REF

songinging021619@hisc.com
+(86) 21 2897 2228

R R
SAC No. S0570522110001
SFC No. BTK945

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

AR
SAC No. S0570518110004
SFC No. BSJ399

BAEA MFEL
SAC No. S0570123070065  yangjingwen022663@htsc.com
+(86) 21 2897 2228

B IRIAE R M ES AR 4.3%13.2%14.1%, » H F rb+0.17/+0.02/+0.63pct. b9 € F 3
25 ‘ﬁz‘ﬂﬁ%éh%’}%ﬁ, %%f'}?%ﬁﬁ&kb*}%ﬁ, ﬁ”gﬁ%%)ﬂ%'}z, ﬁ?é*?%'ﬂ' BARA (D) 19.46
BRI WA (BF HE3 A 26H) 15.02
AL (P E ) 46,752
VAR 3247 AN R AR 23 K, ARG E p T4 B AR Mﬂj*@f”"’%?ﬁ (&Pa7) 180.88
S A KT A OB AT AL B A B, A A AT 2 IR () R
23 F (1652 77 6). AN @, AFART FFEENESF. #H F3F, '
HRE3IA18H, KRELHATELNDRIFTLELE DL, BV EL 2044 Y
T, NEMEARBEITLE K, TNER AT Z, FIRBAANEBOREH,
WERARBH K, HEIRTE, MAFLERMNFHOHE, Wit Q2 —— i
AR K 5o BT EARIR B AT NV, A AT S KA R RS T F Y o i
3 >, . ., 33
25 5K ) ok Bkt B, BRI Rk ik )
ERATH, 25 SAAA R HRS S, RARE. BE. CRZAS S
B, AR R AR B, R B, b, NE B E R R ©
FEARZAER ORI RENF K HIF BT @, N PR, AdT (25) + ' i ]
AL, HRBAHEL 5E£E% 7 X5 kL HLFE. Mared s Mot e
FAER: S&P
B AR 5 4L
HAVT AN 25-26 SF Va4 AHE 27.52 e, 3214 1zt (5 A TR
15.86%. 14.58%), & EPS # 0.93, 1.08 ©. TALZZH£ 53 24 F
BEHm T REANERMELE, THRBEKANRIL. 5F T3 25 F
Wind —#& i #8 PE 35185 19.48 12, % F/, 38 25 % 19.48 12 PE, LA H
UK 19.46 H T (AT1E 12.75 % T, st 13.31 4% PE).
REART: REETHE KRR, TLE5mp, HEtERATAY.
ZERMBIREHA
2K 2022 2023 2024E 2025E 2026E
FdKAN (AR DHEF) 31,059 34,763 28,236 37,786 42,536
+/-% 15.17 11.92 (18.77) 33.82 12.57
2B BN 84 A (AR T E ) 2,161 2,640 1,272 2,752 3,214
+/-% 57.80 22.17 (51.81) 116.30 16.77
EPS (AR, R##:5%) 0.73 0.88 0.42 0.93 1.08
ROE (%) 38.79 35.10 14.83 34.19 39.26
PE (4&) 15.83 15.79 32.78 14.96 13.46
PB (%) 5.33 5.07 4.94 5.89 4.79
EV EBITDA (&) 13.36 11.47 22.60 12.07 8.78
KRR N ENE, e RF TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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BE&l: ZAMAAER

B A M| e 4E4E

KB IK

WN: 24 SFHBEAREEEY AN HDBEETA, RN TFRFUREEZEINLEZ, 45
BB RAK, NE) 24 SE4EB T, 25 AR VAR A ARG 69 E A RN Bl K A P S ah T e
R EAET, MEALE 24 SO ERSG R, FEINREAANET ALY, KNTA
25-26 45% H 1693/1862 # 4 (SLAT#ii+H 1865/1971 Z &) . * g 25-26 FlAH
377.86/425.36 1zt (3LaT#iit A 421.55/454.26 12 T.)

AR 24 FRAENLES, FREAERHTR, KN 25-26 FHEA P HnT
G, BT HFHEANF RS LRABRERNG L. FEINHEAHF 0 bR THT A
4, BATT A 25-26 SF LA FMEIR, RiL 25-26 £ 5 LA E5F1H 18.0%/18.1% (i
AR A 18.0%/18.8%)

RAA (AEAT) M CAZE) T L8 & (pet)/%
L] 2024E 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
FERAN (FF ) 37050 42155 45426 28236 37786 42536 -23.79% -10.37% -6.36%
BLRA (FF L) 30499 34548 36907 23947 30980 34825 -21.48% -10.33% -5.64%
LA1AE (%) 17.7% 18.0% 18.8% 15.2% 18.0% 18.1%  -14.10pct -0.19pct -3.33pct
12 B4 A (FF L) 2650 3271 3762 1272 2752 3214 -51.99% -15.86% -14.58%
AFEE (%) 7.15% 7.76% 8.28% 4.51% 7.28% 7.56%  -37.01pct -6.13pct -8.77pct
KRR RN
B&2: TrAd ik (Wind —2M#, #&ZE 20254 3 A 26 HKEHN)
A L EPS (&) PE (4)
ARG NE AR () (%) 2024E 2025E 2026E 2024E 2025E 2026E
603529 CH & At 42.75 368.38 2.29 2.83 3.39 18.63 15.08 12.61
689009 CH /L5 3)-WD 62.00 444.73 15.16 22.75 30.54 31.32 27.25 20.30
603129 CH A5 7 188.70 287.91 9.24 11.71 14.50 20.42 16.12 13.01
H1a 23.46 19.48 15.31
FH R Wind, &R
B AT AT R RATN, (TR SR, ik R T AT,
B %3: =g PE-Bands B %k4: Hidi=pg PB-Bands
(&) (%)
Heid iR Heid %
30 -+ 32 1
Ry B, |
----- zzx 24 i___:_h_..____i-r"__ — 1  ====-10.0x
- — — 25x o (I - — - 83
20x 16 1 -~ 6.5x
15x 4.8x
8 u
10x 3.1x
0 T 0 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

KRR S&P. EEFL

TA KRR : S&P. HRATR

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 31,059 34,763 28,236 37,786 42,536  EBITDA 2,907 3,203 1,660 3,483 4,102
AR R A (25,445) (28,878)  (23,947) (30,980) (34,825)  akFAA (120.16)  (261.44) (212.70) (208.67) (208.67)
LA)H 5,614 5,885 4,289 6,806 7711 BERALH 1,222 39232 (2,354)  (2,298) 4,811
B B A 1,358 1,436 1,215 1,511 1,701 #% (432.27) (379.79)  (311.02)  (604.12)  (705.46)
2% 896.14 1,105 904.47 1,171 1,319 e (498.48) 625.61 (898.95)  259.21 264.26
S AEA N F 1,106 1,192 1,147 1,436 1,531 LZZEHALR 3,078 3,580  (2,117)  631.34 8,263
W 4 A 4 B0 120.16 261.44 21270  208.67 20867  CAPEX (67,939) (709.26) (578.73) (769.73)  (850.73)
B2 N 8] AL AT AR (32.93)  (67.89)  (45.94)  (50.54)  (55.59) AAe#mFEH 371.88  (297.75)  (91.05) (420.64) (459.42)
AT 2,615 3,020 1,583 3,356 3919 HKEEHALR (2,056)  (430.31) (669.79)  (1,190)  (1,310)
AT L (432.27) (379.79) (311.02) (604.12) (705.46) {1k ¥Hit¥ 2,222 1,843 0.00 0.00 0.00
NG F AR 21.91 0.00 0.00 0.00 0.00 MAMHWE 727.84 0.00 0.00 0.00 0.00
J2 & A 2,161 2,640 1,272 2,752 3214  RAME (740.86)  (1,105)  (1,105) (532.63)  (1,152)
A7 18 Fa e 4K (412.16)  (444.93) (288.86) (335.08) (391.30) HEfsFEHALRK (3,411)  (1,638) 212.70 208.67 208.67
EBITDA 2,907 3,203 1,660 3,483 4102 BEEARLLR (1,202)  (900.00) (892.50) (323.96)  (943.39)
EPS (AR, %K) 0.74 0.88 0.42 0.92 103  AEEH 643.05 1,113 (3,679) (882.98) 6,009
EX EP 6,073 6,783 7,914 4,235 3,352
S SR 66.46 18.25 22.33 22.33 22.33
x = Atk ES S ¥ 6,783 7,914 4,235 3,352 9,361
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
AR 1,458 955.44 1,279 1,267 1,595
SR Hefe B4R 1,056 1,092 993.39 1,341 1,309
Ao ANLFN 6,783 7,914 7,869 3,352 9,361
HAFED T~ 4,229 3,595 5,531 5,531 5,531
R T A 13,525 13,556 15,673 11,491 17,797 L H K
B &% 2,298 3,295 3,051 3,472 3,931  AHEE (B) 2022 2023 2024E 2025E 2026E
R~ 313.18 273.47 285.18 285.18 28518  HKE (%)
AR T~ 5,324 5,250 5,610 5,994 6,020  FdMA 15.17 11.92  (18.77) 33.82 12.57
ERHFE = 7,558 8,818 8,946 9,751 10,237 &4 36.88 483  (27.12) 58.68 13.31
¥ 24,953 25,660 24,619 21,242 28,033  FukAlid 94.81 (4.51)  (52.50) 162.82 17.60
A IR B 15,854 15,780 13,652 11,689 16,796 %418 57.80 2217  (51.81) 116.30 16.77
FE Ol e 0.00 0.00 0.00 0.00 0.00 EPS 54.61 1957 (52.03) 116.30 12.48
A 5tk 1,666 616.41 1,395 1,395 1,395  BAIRAHLE (%)
Bk R 17,520 16,396 15,047 13,084 18,191  EAlAE 18.08 16.93 15.19 18.01 18.13
KMtk s 0.00 0.00 0.00 0.00 0.00  EBITDA 9.36 9.22 5.88 9.22 9.64
HAe KA 4 789.71 862.60 814.20 814.20 81420  #AlEE 6.96 7.59 4.51 7.28 7.56
KA R 789.71 862.60 814.20 814.20 81420 ROE 38.79 35.10 14.83 34.19 39.26
A 46.03 0.19 0.19 0.19 019 ROA 9.74 10.43 5.06 12.00 13.04
CE JEX 6,596 8,401 8,758 7,343 9,027  BfkiLhH (18)
(&3¢ 6,642 8,401 8,758 7,343 9,027 H hfkkE (%) (102.11)  (94.20)  (89.85)  (45.64)  (103.69)
VMR G 0.22 0.22 0.22 0.22 022 FEAHE 0.77 0.83 1.04 0.88 0.98
B 6,643 8,401 8,758 7,343 9,028  @FhkF 0.69 0.77 0.96 0.78 0.89
BiEkS (R)
SR ERAEE (K) 1.40 1.37 1.12 1.65 1.73
AR RLACK 3K B 4 R 10.73 11.12 13.29 11.12 11.22
SRR (18) 2022 2023 2024E 2025E 2026E  EATIRA A4 K5 211.96 197.18 221.22 147.23 147.23
PE 15.83 15.79 32.78 14.96 1346  AWAHRHK 18.76 15.04 16.80 14.79 14.79
PB 5.33 5.07 4.94 5.89 479  AeHBRAM (182.46)  (171.02)  (191.13)  (121.32)  (121.22)
EV EBITDA 13.36 11.47 22.60 12.07 878  HMmAEIE (ARM)
M aE (%) 1.74 2.60 1.23 267 312 EPS 0.74 0.88 0.42 0.92 1.03
f WK EE (%) (148.76) 5.88 (3.57) (0.35) 1713 HRAF~ 217 2.74 2.81 2.36 2.90
NENEL RS i
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

27 JF 7 B
AN, wRE, RFF, ALK, ZIEV ARSI R LG EEARRIRT 947 IF 3 FREGIEF R AKAT AN ANAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£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-EL2RERE

o HIIHERE, REZ, U LIRAARADEALH RIZAE KRS TR BAIIFGIEE R ZITAGZHEAR . FF R
)0 ATV B AR EA LG RIRE IR BAGARAYIE K R R ITAF RALATA AWM A B0 AWEF IR A “ABEAL”
.36 FINRA 2 U T AT RE AR R o D ATITARIE 2 L R 09 BAMORNA B A RE /) RIF# B, L3ER A D 8 %K
AT Lk S8l N

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o BHRIEABRMAMNE, BTN AREFEENSE, RIAEGBEHE, TERERTRAZTH KRS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM R AL FE NGB E NS E AHENE &I T, RSB IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZ BB e A AN RIRE R DLERIER (FrmiR) AN . RIEEGIH MBS B ik 2 Bay e ik (e
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



