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SH BN TATIER 24 5 )3 544

SR R
Rk

E R
202543 A 30 H | ¥ H A

AV gk R ARSFAR, 2024 559 ALK 15.45 12 (yoy+6.29%), 13 A4 4|
2.04 1zt (yoy-13.30%), 3=dE4 4] 1.70 12T (yoy-25.77%), TR A1
BIE (384 A) 2.25120), ERAHHMAARAI T L+ Q4 FA
Ik 4.41 1z (yoy+17.61%, qog+8.59%), Ya# 4 | 5407.92 7 T
(yoy-7.51%, (0Q-22.74%). /8] A#skby A RLska LN 3E], #A%a
BATRFARLAT, BT WA H4.

2024 4 HEH FmERMNY, ZRBEFEAKE

2024 N ) skt by A F | BRAE B S 2 A Bt A 78%. 12%. 12%,
G RN REIEWAEARR, L, 2024 FNE) EIMMER F. HE
S A1 H 1201, 120.2 ek, Flbigk 14.33%. 14.32%; SSIKE~. 4K
=444 55.3. 57.0 vk, BT 2.96%. 3.96%; SFAMAFH~. 4
=581 % 603, 633 vk, Al L, 2024 FE NS L FZH A PG, 4
BERITAN; BRBRERTERS, By aMERAKE, £ 3144
AR EERE. % My steel, 2024 5 62%:8# 155 R itk ha H 28.42%.

2025 FH M RAE RANA B S
B M (MABELMRAE R ER) (2025-3-4), 2024 47 B4

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : ‘i-
BT IPL (£R) :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

A XK
AR (AR D) 7.1
A (ART KRZE3 A28 8) 6.87
AL (AR E ) 4,090
6 NA-FHE BRI (ARTET) 70.64
52 AMAEE (AR T) 5.00-7.21
BVPS (AR ) 5.64
BH AR
— i
(%) 7 300

- A M
3 1) N

7

. . . . . 17) = T T 1
FEN—ANAA AN GG BB 2025 F AR &S RIUTRELY K, Apr-24 Jul-24 Nov-24 Mar-25
HERG LGS AR FFOY0, WY TN KA A KT AARAT
%% k) 5000 ek A B R EE, X—HE LB RT a T At RE
BEETRY R, TRFEET EFEHNRE—F T,
B “HAH” PR
B TRZATENG M MR, KAV T AL 8] 2025-2027 4§ EPS 47!
% 0.30, 0.31. 0.31 7t (#74& 2025-2026 4 0.40, 0.42 7T, %13 25.00%.
26.19%), T kb 8 25 F Wind —& A PE 39445 19.4X, # &/, 8] %1%
FrA B RKRE T EERT N, B FRBEE—FTRHA, T3] 25
# 23.7XPE, BARM7.11 . (A4 6 T, A F 25F PE 15X), ## “#
;ﬁ-” i*F%\o
MR FToFd KRR, 1T 1448 AR
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (ARTEF) 1,454 1,545 1,469 1,476 1,484
+-% 5.92 6.29 (4.96) 0.52 0.54
V3 AN 8 A AL (AR T E ) 235.25 203.96 178.60 185.09 181.76
+-% 15.82 (13.30) (12.43) 3.63 (1.80)
EPS (AR, RATHEH) 0.40 0.34 0.30 0.31 0.31
ROE (%) 7.26 6.16 5.28 5.23 4.92
PE (1%) 17.39 20.05 22.90 22.10 22.50
PB (1%) 1.25 1.22 1.19 1.14 1.10
EV EBITDA (4%) 7.59 9.52 10.72 10.73 9.57
FAt kR Na AL, LRI RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bxl: TN ik
2 3) Bloomberg X4 N ) AR wind —&## PE (2025E)
601969 CH By ok 19.0
001203 CH K F 111
600507 CH 7 RAFM 28.1
HAE 19.4
E: HHEME 2025 3 A 30 0, WA Wind — M
A RR: Wind, 5T
B%2: £%% ¥ PE-Bands B%3: 4% 1 PB-Bands
(AR ) (AR )
—_— e —_— ey
14 10 1
F_‘--—----
_.-————"-"_’___ - - -
10 1 go==n e o - 25x 8 1o _——y=—=TT 7 oo 1.7x
- [
7 = v - oA - = = 20x - — = 15x
15x 51 1.3x
3
10x 1.1x
3 4
0 5x 0.9x
(3) - 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 R R Wind, #5255 FHA R R Wind, #5255
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



45 (000655 CH)

o%%
1]

1 IR IE 25
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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
RAEE 2,296 2,400 2,318 2,310 2,332 #FdHEA 1,454 1,545 1,469 1,476 1,484
b 2,128 2,135 2,230 2,049 2,243 FLmRA 1,132 1,286 1,237 1,243 1,250
B 10.81 27.17 8.93 27.36 913  FLAAAMA 24.74 22.73 21.60 21.72 21.83
FeAe 3 R 1.62 6.64 1.21 6.68 125 #FwHA 2.12 1.72 1.64 1.65 1.66
FAAT TR 2 11.69 7.34 10.74 7.44 10.84  FEHEA 13595 15391  146.28  147.04  147.84
A 63.06 90.12 57.16 90.87 57.96 M%%A (39.42)  (50.30)  (59.85)  (58.60)  (58.79)
FARA T 80.75  134.22 9.65  128.98 10.30  #ARMERK 0.00 (5.26) (5.00) (5.03) (5.06)
ik &= 1,464 1,498 1,672 1,824 1976  MAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 653.94  620.74  688.83 74291  806.49  #&F 4l 99.88  101.90  107.96  107.96  107.96
sy 287.83 29855  343.08 39351 44547  #HLA)H 286.05 21156  196.94  198.62  197.67
A 238.06 28221 27156 26142 25171  FLIMEA 0.03 24.16 12.10 18.13 15.11
ERUEIY AL 28461 29621 36843 42621 47244  Fdshi ok 0.37 0.95 0.66 0.80 0.73
= 3,760 3,898 3,990 4,134 4,308  FIMAEHR 285.72 23477  208.38 21594  212.06
s 247.96 32281 33870  322.86  340.06 gt 45.60 25.36 25.01 25.91 25.45
B 0.00 0.00 0.00 0.00 0.00  ##1H 24012  209.41  183.37  190.03  186.61
A IR B 82.51 72.75 76.54 73.52 7734 UHBEAME 4.87 5.44 477 4.94 4.85
A E A Bk 165.45  250.06  262.16  249.34  262.72 V3 BN G441 23525 20396  178.60  185.09  181.76
ekt A4 205.80 175.41 175.41 175.41 175.41  EBITDA 286.55 227.23 193.29 210.35  216.10
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.40 0.34 0.30 0.31 0.31
H AR R 205.80 17541 17541 17541 17541
Il S-ai 453.76  498.22 514.10  498.27 51547 I &M P
VMR G 39.43 43.29 48.05 52.99 57.84 AHFEE (%) 2023 2024 2025E 2026E 2027E
A 595.34 59534 59534 59534 59534 RK#FH
FANR 488.00  488.00  488.00  488.00  488.00 HIKA 5.92 6.29 (4.96) 0.52 0.54
B4R 2,160 2,251 2,338 2,428 2,517  FLkAlHE 21.00  (26.04) (6.92) 0.85 (0.48)
)3 B B B R R 3,267 3,356 3,428 3,583 3,735 VAN 84 A1 1582  (13.30)  (12.43) 3.63 (1.80)
RARAIRARE 3,760 3,898 3,990 4,134 4,308  FEAIREAH (%)

ERIES 22.15 16.76 15.78 15.79 15.80
ALRER e UES 16.51 13.55 12.48 12.87 12.57
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.26 6.16 5.28 5.23 4.92
2EEHAE 341.20 62.78 24850 (122.28) 263.72 ROIC 31.34 21.29 19.52 14.54 15.93
A 240.12  209.41 183.37 190.03 186.61  #£fE#eH
V8 4 41.90 45,09 44.76 53.01 62.84  F/AME (%) 12.07 12.78 12.88 12.05 11.96
W45 R (39.42) (50.30)  (59.85)  (58.60) (58.79)  # AfRLE (%) (59.10) (57.93) (59.45)  (51.84) (54.80)
#F MK (99.88) (101.90) (107.96) (107.96) (107.96)  wFLF 9.26 7.44 6.84 7.16 6.86
FEFEE 159.07  (84.75)  202.28 (182.09)  196.47  #EFHkFE 8.93 7.13 6.64 6.85 6.65
HezE s 39.41 4522  (14.10) (16.68)  (15.45) BiE#h
BREHRLE 60.24 30.79 (104.25)  (87.91) (98.90)  EiEEHE 0.40 0.40 0.37 0.36 0.35
FARLH (71.24) (114.35) (150.00) (150.00) (150.00) &AMk A 4% 69.98 81.37 81.37 81.37 81.37
KB 0.00 0.00 (68.09)  (54.09)  (63.58) EAIKIEHE 15.94 16.57 16.57 16.57 16.57
Az e 131.48 145.14 113.84 116.18 114.67  HBAE ART)
ExKEHAE (29.77)  (118.86) (48.56) 28.84 29.02  AROE (RATHEE) 0.40 0.34 0.30 0.31 0.31
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.57 0.11 0.42 (0.22) 0.44
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.49 5.64 5.76 6.02 6.27
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 17.39 20.05 22.90 22.10 22.50
A F AL (29.77) (118.86)  (48.56) 28.84 29.02  PB(#) 1.25 1.22 1.19 1.14 1.10
G 3 o 371.68  (25.29) 9569 (181.35)  193.84  EV EBITDA () 7.59 9.52 10.72 10.73 9.57

B NENE, RS )

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

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR 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,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERITATIL, 0K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBRA T AAIFARELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & ILa9 14
(AR kR R 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 4, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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



