IE R R ARE

\ T (2331 HK)

REBORE, BELERTHETH

FRAR AR
202543 A4 30 B | +EA% FRE

TN 2024 FHR LS 2024 F 5 IE LI 286.8 12T (yoy+3.9%),
24 A1 30.1 12 (yoy-5.5%), A KFFABMNLITFAL (31.2127T),
N B Ak 8 58.48 HIR%, H ik L4 E 50% (2023 H: 45%). N E) Y
AR e K SR BN, ALk s RABEXE, KNBFLEAEGFEEH
S M GGINTT, VARN S PR AR E, A CENT IRA

TV REBERFHFHEK, PRAIALRELEH

Sk E, 24 3 £ SR KB H+25%, A @A RA CABERT. CHR R
“RET Z KRB0 P AE ST Rk 1,060 7 BERE S BIAKRE L
21%, T2 RERTAR NS T AT EIRE S AW X%
o, BE SR REZE S GCU, FREd S HSF Bk, L4 Ultra
Light £/ 60 R & £ A2t 85%; i FAiz o) & & £ F iR AK o AR
tb+6%/-6%, HARFfME, HREEH, A EECHMKEAN L L+2pct £ 31%,
FEREATHARLETAREREFHARLEERAAKKEL, K TH @, &
AN B Ib AR R AR 45%; BB AN & b-2pct £ 24%, JE 44 F) rb-83
RET585 K, AP ETIHMAK-123 %, ZTRBRMKIRELEHMH 5,
XD T, KB AMAHTDIARSELRE LB O L, RILK
R ES R, RHRALmBREZERE, hTMBTEK,

LA RREILRA, BERK-FRFRE

AN 8 £ A E R 1+1.0pct £ 49.4%, = 27% 5 T % £ £ 4 %+0.8pct
HR#E bR, FATE, »8) 7 ERMS A ERF+0.5pct £ 9.5%,
B AR E K38 A0 5 AF BN AR A IR B ALK d 3 e 3 AR 4K 3 R PR R AR
At B EE K B A5 A B H6-0.1/+0.2pct & 8.6%/2.4%. ¥4k k&, =ik
EF— R MAEZE M F NS G0, AN E) EE4 A EF -0.5pct £
10.5%, 25 @, N2 REHERAHAXURBZIEANA, AT 6AAK
MO # S B A &b Aa 2 B 80%, AW R FEF M KIRIF R KA
it 8 R P, A K S s & LN, 26 F
A FNENG R P,

B A 5 A1

ZEB N MK BROBALURL THHEE LA A, KMNAE
2025/2026 4% #119-21.7%/-22.4% % 27.1/29.6 1¢ 7., 3] N 2027 M4
31.91¢ . 5% Wind 2025E PE *Tib &) —& A 11.3x, LT 8%
REGT G S b H A BAR B, &AL T 2025E 17.5x PE (#7414 13.0x),
B IRN+4.2%ZF 19.9 H T (AT1E 191 HT), HHFEN L,

RIeFR7R: Lomil ok AARRIH; RELEMMEA. T AETERRIM.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 27,598 28,676 28,987 30,919 32,847
+-% 6.96 3.90 1.09 6.67 6.23
2B BN 84 A (AR T E ) 3,187 3,013 2,708 2,959 3,189
+-% (21.58) (5.46) (10.11) 9.24 7.79
EPS (AR T, &) 1.23 1.17 1.05 1.14 1.23
ROE (%) 13.08 11.93 10.07 10.38 10.58
PE (1%) 12.67 13.40 14.90 13.64 12.66
PB (1%) 1.65 1.55 1.46 1.38 1.30
EV EBITDA (4%) 19.87 22.60 6.07 6.76 4.75

FHRR: 8 nd ERAF LM

.
N L RIE %

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARH (B F) :

FRER R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
AR ¥ AL

SAC No. S0570524090004 zenglingyi@htsc.com
+(86) 755 8249 2388

BEAA R
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

A AN E
BAR (%) 19.90
de &M (BT HE3H288) 17.16
T (BFAET) 44,355
6/NA-TH BRI (BFET) 492.72
52 A& E (%) 12.56-24.60
BVPS (AR ) 10.10
A AR
(%) 7 [EEXE-4
50
28
7
(15)
37) + > ; \
Apr-24 Jul-24 Nov-24 Mar-25
FH R S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



< KN 1 3R %
§? (2331 HK) \-.\ X .'.' HUATAI;ECUHITIES
B&1: “THAIFEL
P& <> FAL(EF) EPS(% # T #%) PE(#)
B ERG S &R AR (%36 #) (% 2 #) 2025E 2026E 2027E 2025E 2026E 2027E
1368 HK 4 B IR 5.31 14732.9 0.5 0.6 0.6 10.0 9.0 8.2
2020 HK GIERH 88.30 247876.9 4.8 5.4 6.0 17.2 15.3 13.7
1361 HK 361 & 4.50 9304.6 0.6 0.7 0.8 6.7 6.0 5.3
¥ 28.82 79067.4 2.0 2.2 25 11.3 10.1 9.1
E: R Wind —E 8 ; #4884 £ 2025.03.28.
FA R K Wind, 58 52 M)
B#%2: %7 PE-Bands B#43: %7 PB-Bands
[€:%iD) (#P)
7
80 %
—— -
60 .Y Jd Y,  emee-- 30x 71 A L y—_———  ====- 8.2x
Ao A = = TN e =
— — — 25x - — = 6.5x
40 20x 48 1 4.7x
15x 2.9x
20 24
10x 1.2x
0 T T T T T 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
FA KR S&P. K HH FH KR S&P. HEHH R
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



T (2331 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  &HH A (ARFTH) 2023 2024 2025E 2026E 2027E
EX TN 27,598 28,676 28,987 30,919 32,847  EBITDA 2,008 1,647 6,035 6,493 7,062
AR R A (14,246)  (14,520) (15,367) (16,317) (16,752) &% A&A (328.18)  (175.00)  (186.66)  (292.41)  (257.84)
LA)H 13,352 14,156 13,621 14,603 16,095 FEHFALH 1,058  (34.37) 345.59 180.93 (6.07)
B B A (9,080)  (9,198)  (9,837) (10,441)  (10,117)  #id (1,071)  (1,096) (985.19)  (1,076)  (1,160)
2% (1,237)  (1,427)  (1,294)  (1,345)  (1,626) ik 428.88 409.72 16.17 87.01 244.88
S AEA N F 523.67 154.00 511.43 51243  450.86 LZEEHALR 5,953 5,326 5,225 5,393 5,883
W 4 A 4 B0 328.18 175.00 186.66  292.41 257.84  CAPEX (2,802)  (2,867)  (2,982)  (3,146)  (3,303)
B2 N 8] AL AT AR 377.97 256.00 256.00 256.00 256.00 T E 27221  (523.90) (303.40) (264.54)  (140.29)
AT 4,265 4,109 3,694 4,035 4,349  BEEHALLR (2,530)  (3,391)  (3,286) (3,411)  (3,444)
AT L (1,071)  (1,096) (985.19)  (1,076)  (1,160)  fk i 0.00 0.00 0.00 9,037  (9,037)
I HE AR A 0.00 (0.05) (0.06) (0.06) (0.06) M i HrF (0.77) (3.70) 0.00 0.00 0.00
Doy S b 3,187 3,013 2,708 2,959 3,189  RAMA& (1,219)  (1,434)  (1,506)  (1,354)  (1,479)
A7 18 Fa e 4K (1,929)  (2,287)  (2,528)  (2,751)  (2,971)  HAEKEHALRK (3,599) 258.24 41427  (8,409) 12,578
EBITDA 2,008 1,647 6,035 6,493 7,062 BEEHALR (4,819)  (1,180)  (1,092)  (726.24) 2,062
EPS (AR i, #A&) 1.23 1.17 1.05 1.14 123  AEEH (1,396) 755.20 847.32 1,256 4,501
EX EP 7,382 2,129 2,167 3,731 4,270
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk FRAE 5,987 2,884 3,014 4,987 8,771
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 2,493 2,598 2,551 2,680 2,830
SR Hefe B4R 1,383 1,250 1,309 1,396 1,483
Ao ANLFN 5,444 7,499 7,806 9,318 10,592
HAFED T~ 4,334 9,183 9,183 9,183 9,183
RS T A 13,653 20,528 20,847 22,576 24,087  kH AR
B &% 4,124 4,610 5,311 5,658 6,283 AIEFEE (12) 2023 2024 2025E 2026E 2027E
AR~ 220.87 234.74 177.85 156.37 139.89  HKE (%)
HAeKIF = 16,210 10,335 10,251 10,004 9,939  HdMA 6.96 3.90 1.09 6.67 6.23
ERHFE 20,555 15,180 15,740 15,819 16,362 &40 6.94 6.02 (3.78) 7.21 10.22
¥ 34,208 35,708 36,587 38,395 40,449  #FdAliE (27.17) 353  (18.56) 10.94 44.55
A IR B 5,962 5,866 6,211 6,605 6,835  4Ai (21.58) (5.46)  (10.11) 9.24 7.79
FE Ol e 716.67 551.61 465.51 396.64 379.09 EPS (21.58) (5.46)  (10.11) 9.24 7.79
SR 1,176 1,210 1,222 1,226 1,227  BARRAHLEE (%)
Bk R 7,268 7,586 7,088 7,465 7,852  AA)EE 48.38 49.36 46.99 47.23 49.00
KMtk s 1,825 1,385 1,168 10,033 951.50  EBITDA 7.28 5.74 20.82 21.00 21.50
EXRET TS 707.40 634.24 634.24 634.24 634.24  HAlEE 11.55 10.51 9.34 9.57 9.71
KR 2,533 2,019 1,803 1,630 1,586  ROE 13.08 11.93 10.07 10.38 10.58
A 23955  235.85 235.85 235.85 235.85 ROA 9.39 8.62 7.49 7.89 8.09
i &/ AL B 20,238 22,022 23,842 16,745 30,775  BfkfeA (1)
(&3¢ 24,407 26,104 27,696 29,301 31,010  #afiLE (%) (40.08)  (63.90)  (61.34)  (63.14)  (83.77)
VMR G 0.00 0.00 0.06 0.12 018  HEAE 1.88 2.71 2.94 3.02 3.07
B 24,407 26,104 27,696 29,301 31,011 @&FhkE 1.54 2.36 2.58 267 2.71
BiERS (R)
SR ERAEE (K) 0.81 0.82 0.80 0.82 0.83
[ZiEEL s B2 MK 3K B 4 R A 21.68 16.53 15.89 15.75 15.78
SR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 144.64 146.64 141.47 141.38 144.41
PE 12.67 13.40 14.90 13.64 1266  AWAHRHK 62.18 63.11 60.31 57.71 59.21
PB 1.65 1.55 1.46 1.38 1.30  AeHHAM (60.78)  (66.99)  (65.27)  (67.93)  (69.42)
EV EBITDA 19.87 22.60 6.07 6.76 475  HFEAIE (ARH)
M aE (%) 3.50 3.68 3.31 3.61 390 EPS 1.23 1.17 1.05 1.14 1.23
f WK EE (%) (1.77) (5.63) (6.34) (7.26) (8.02)  HMAF~ 9.44 10.10 10.72 11.34 12.00
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT W
AN, #BBRE, GAEN, ZIEPFARE TR EGGI &R I T AT IF I ARG IER RATANIAZT L AL,
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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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 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 M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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
FEE PR E 8 S PR LAY 3 P

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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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



HUATAI SECURITIES

, ' N 1
%7 (2331 HK) L) &8 W RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 7 (2331 HK): #H K eakizfx (FB) AMRNE) ., T8 fo/ R X I 8] £ A RE R B 124709 2 8] 4E
M B RFIER R ERES

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£+H-TL2UEUE

o NATITHAL . B ABURABAEAEH RAAE KR EFTR A FFIER R RATANBEAR . FFRAF . H 47
W B AR A 5 AR PR B AR GE K SR AT A RAEAT R M 4 Al o RIE PR A “Aa(AL” 046
FINRA 5 SUF 9470 69 R A R o 9 AT ITARAB 3 AR 55 09 BB N Am B AU E ) BRI 50, EL360R A A 8] 4R 44T sk
F 9N

o 7 (2331 HK): B RIERRM AR S] . LT 28 Aol RELFRE A 8 £ ARE A B A2AEFREG 2 3] 3E KA B &K
FIERRAERBA

o BRIEFEMAIRAS] LT NS F/REBE NS, RIXRE A8 FIREZH XN @ E P b & &KL RIEFARL
B £ S MIERITA TR, OHREAGE (QHMED) LRIEFFATHTFELENNGIERMTETL, 0K
BAMK (LIEHTLESR),

o HRIEFMMA RG], T nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
EATIER (BRAEMTAAER) KT, FTRRHHTHHEIOABFZIER (BT, Bk, BHAEEZERDTH
BEA AR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATRES., 5%
BAEH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

$? (2331 HK) el | X .'.' HUATAI SECURITIES

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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



