IE R R ARE

\ AR (002997 CH) :ii: ERNE

24 S L 5y 35 & FH, A AL E AR

B EHR RHRE BITRE (£K) :
20253 A 318 | PEAR R 3 0 E| AT (AR )

o5 R P S
0 B) KA AR, 2024 S S AE 24.24 10 (yoy+29.16%) , 13 75 41 .50 SAC T 0870922410001 sorgreeZA Aaesoom
127t (yoy+73.20%), 4adk4 4] 3.24 f¢ & (yoy+75.85%). '+ Q4 % > ©0

#IL 6.98 1ot (yoy+20.56%, oq+15.44%), Ja#4% 4] 977436 T  miA E
(yoy+103.91%, qoq+7.60%). NS AN THKREF £AKE. A FHE  SACNo. S0570123090067 V@ iste el
R B A KT %, KM 25-27 #4444 4.4/5.5/5.8 1¢ +(86) 21 2897 2228
7, TN 8] 25 3 PE A 2315, 4 T4 4 25 4 23 4 PE, 5 B 4%
h 48.3 T, hIFHHIFA, LS &
BARf (AR ) 48.30
24Q4 LA LT Ak #HEH, TEREFERARKES a FBRAEZLL A (AR T AE 328 H) 40.29
WA RAEAE L HFADER, ARKERARN, kR, Aflfe TOORTED B.asa
HAHBEE, 24 S LA FIE A 25.0%/14.5%, yoy+3.4/+3.7pct, ¢t ATAREEE (TR ’o 3t o
#7189 % 10.6%, yoy-1.6pct; 24Q4 LA F /3 441 % 26.8%/14.0%,  pyps (.g ) " 034

yoy+10.4/+5.7pct, #7184 & 9.9%, yoy-1.5/qog-1.0ppt. 3 &% 24 F
N 16 L RIyoy+4.7%, £A1% 29.72%/yoy+7.5pct, LA EAESREE  mpr s 4B
& S ARG A AR R A T I, Bk 24 FRN S EFITH 39 L

lyoy+13%, # % 20 1 Tlyoy+15%, &R fifk 14.7 12 Llyoy+4%, 416 i %) —*;Afgif

S A, BEAAE 24 FIN 7.3 10 TIyoy+154%, £ A F 61 o
13.5%l/yoy-1pct, <& K& P 4 &Aas., » 8] =B (Finm 24 4= 42

yoy+40% % 255.5 77 4%, rinie A &A= 8.5 77 4A). - .
BERLSY > SHERR LS, HHRIBAS R ) N"\*WJM

24 oy A FMAMELUHNT F, 5 —AEKE 4R ERrBSesE O T T vares

Btk 3 A, B 77 77 Alyoy+125%, 0 EAF 10 R+ EA S E, B
5888 7 #H/yoy+210%, HATIAHK N AR L HIEBEHELET: OF Mg, 1 Wind
25 F 3 A8 A R RAT T4 3% 8.8 1L, 42 AR TH = —HhE
BAERAMLT TV = £ 4w, N a e 410 & 24HL 0357,
PRI L, Tt 25HL AR E, AR — T e F Rk, QIiTEF AR

W NEA WA ERRF LSRR REREALE FEGES, —HE
HWAAERACE S BEE X RADFAEREFI &, BATAE KK ERER

RAP, AP FHFHHERRTARRITRL#% 587G, BMAFAITHEE

FEARE., I, ZHAPARFTABMBEALSLLETR], 25F 1 A

NE R E AR TN ENFETRIEA, RN EAR B, AR TH%

EF L8 ALAE RS ARE, RMNALFNSIMNEARZERH T4z,

BARR 5 A

it/ 8] 25-27 4 EPS # 2.10/2.61/2.78 T(FT44 25-26 4 2.10/2.53 7).
=T b 5] 25 S Wind — & ) PE 39184 23 4%, 4 7/ 3] 25 4 23 4% PE,
B AR#- 48.3 T (AT1A 36.52 /%4 T 25 F 22 1% PE), #+H¥FHit4.,

e : #E P BRI RAFHRMARTAI; HATFLAN .,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALPEN (ARFEF) 1,877 2,424 3,513 4,428 5,302
+-% 60.73 29.16 44.89 26.06 19.75
3 B BN 8) Al (AR E ) 202.26 350.32 439.48 546.76 581.81
+-% 44.42 73.20 25.45 24.41 6.41
EPS (AR T, R##EE) 0.97 1.67 2.10 2.61 2.78
ROE (%) 13.35 18.12 18.68 19.65 17.71
PE (1%) 41.70 24.07 19.19 15.42 14.50
PB (1%) 4.95 3.90 3.32 2.79 2.38
EV EBITDA (%) 26.19 13.77 11.11 8.71 7.51
FHRR: ANaNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



o KN 2 BRI %
;'%%g*iﬁ‘_ (002997 CH) - X .'.' HUATAI ;ECUHITIES
B&1: “THASFER
EHF AR PP 2 EPS (%) PE (4&)
2025E 2026E 2025E 2026E
603348 CH kb A 23.91 1.22 1.69 19.68 14.19
601689 CH BEER 59.03 2.25 2.78 26.22 21.25
603305 CH fa st & B 14.14 0.64 0.81 22.15 17.57
“F¥{E 22.68 17.67
E: KRR Wind —#d, #£20254%34 28 H
FTHRKR: Wind, FHZF5%
B%2: #%8&4E PE-Bands BA43: #m&ERA PB-Bands
(AR ) (AR )
— A FhARE AL
79 76 -
59 4wl  wmeme—-- 45x 57 4 el et emee—- 7.0x
— — — 40x - — = 57x
40 30x 38 4.4x
25x 3.1x
20 19
15x 1.8x
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 Wind, &R

FARR: Wind, E R

BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k,



B A (002997 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 3,620 3,909 6,782 6,458 9,468  FiMA 1,877 2,424 3,513 4,428 5,302
b 84151  529.93 1,171 1,222 1616 kKA 1,470 1,818 2,702 3,390 4,144
B 381.08 44390  763.10  750.99 1,067  FLAL A0 17.27 16.59 21.08 26.57 31.81
FeAe 3 R 24.63 31.32 54.89 50.44 7766 FLHA 40.76 29.96 4215 53.13 63.63
FAAT TR 2 163.93  152.39  324.63  264.65 44815 ¥ A 91.11  112.33  158.07  190.40  228.00
HH 1,774 2,039 3,791 3,419 5457  MH%A 0.68 (3.64) (7.45) (8.70)  (20.25)
FARA T 43468 71215  676.80 75040  803.42  # EAfifik (14.82) (5.85) (3.51) (4.43) (5.30)
Bl Tk g 1,624 1,929 2,311 2,640 2,880 AAMMETHKE (0.50) 0.70 0.10 0.40 0.25
KA 279.71 27436  391.83 48567  591.33  #A 4l 77.52 90.19 85.80 88.00 86.90
sy 496.88  868.67 1,103 1,285 1,428  ZLAlE 23407  449.76  533.76  684.28  717.60
A 131.29 15539  170.33  188.81 21164  FkIbKA 1.19 6.54 3.87 5.21 4.54
ERUEIY AL 715.76  630.58 64598 68109  649.43  Fkshi 413 0.64 2.38 1.51 1.95
= 5,244 5,838 9,092 9,098 12,348  AIHER 231.13 45567 53524  687.98  720.19
s 2,856 3,062 5,841 5,342 8,017  Fif3#L 12.16 52.36 44.83 68.34 65.93
FEAlEE S 156.83 82.03  401.86  427.49 20477  #AliH 21897  403.31 49041  619.64  654.26
A IR B 64750  754.42 1,235 1,318 1,768  JHMEAME 16.71 52.99 50.93 72.88 72.45
A E A Bk 2,052 2,226 4,204 3,596 5954 )3/ AN 5] %A 20226  350.32  439.48  546.76  581.81
ekt A4 47464  305.07 353.45  301.65 28549 EBITDA 321.23 613.22  746.50 948.20 1,039
KK 214.30 165.14 153.31 131.61 10041  EPS (AR, %K) 1.08 1.70 2.10 2.61 2.78
H AR R 260.33  139.93  200.13  170.03  185.08
R A 3,331 3,368 6,195 5,644 8302 EEMFIE
VMR G 210.31  306.08  357.01  429.89  502.34 AtFE (%) 2023 2024  2025E  2026E  2027E
A 19843  209.32  209.32  209.32  209.32 A&Kk#AH
FANR 799.96  985.05  985.05  985.05  985.05  FIMA 60.73 29.16 44.89 26.06 19.75
B4R 666.95  954.49 1,357 1,866 2,403  FLAlHE 65.53 92.15 18.68 28.20 4.87
)3 B B B R R 1,702 2,164 2,541 3,025 3,544 )3 AN 8] %A1 44.42 73.20 25.45 24.41 6.41
RARAIRARE 5,244 5,838 9,092 9,098 12,348  FAIRS (%)

EXIES 21.66 25.01 23.06 23.44 21.85
ALRER e UES 11.67 16.64 13.96 13.99 12.34
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.35 18.12 18.68 19.65 17.71
2EEHAE 200.44 23162 76515  670.62 1,050 ROIC 19.07 27.14 30.88 33.49 36.82
A 218.97  403.31  490.41 619.64 654.26 2R
A 18 e 4 88.15  158.84 21530  264.65 33408 K= AfhE (%) 63.52 57.69 68.13 62.03 67.23
W45 R 0.68 (3.64) (7.45) (8.70) (20.25)  # AfRLE (%) (10.51) (5.03) (13.78)  (13.66) (25.01)
#F MK (77.52)  (90.19)  (85.80)  (88.00)  (86.90)  AFILFE 1.27 1.28 1.16 1.21 1.18
FEFEE (57.94) (277.56)  162.80 (115.36)  176.07 @& FHLFE 0.56 0.50 0.43 0.49 0.43
HezE s 28.10 40.86  (10.12) (1.60) (7.19) BBk
BREHRLE (276.08) (438.39) (435.16) (543.63) (467.81) E T FRAHFE 0.41 0.44 0.47 0.49 0.49
KA (330.57) (290.03) (514.93) (479.68) (477.31)  mMIKHK A4 E 5.76 5.88 5.82 5.85 5.83
KB 41.89 (180.25) (117.47)  (93.84) (105.66)  RFAHIkZ A 4% 2.84 2.59 2.72 2.65 2.69
FAIF A 12.59 31.89 197.24 29.90 11515  HBAE (ART)
ExKEHAE 334.88 (165.57) 311.36 (76.11)  (188.60)  HALML i (AT HE ) 0.97 1.67 2.10 2.61 2.78
FE il 136.81  (74.80)  319.83 2563 (132.72) HRBEALA(RIEE) 0.96 111 3.66 3.20 5.02
LT 21430  (49.16)  (11.83)  (21.70)  (31.20)  ERLHHF(FRATHEE) 8.13 10.34 12.14 14.45 16.93
438 R 3 Ao 0.00 10.90 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 24519  185.09 0.00 0.00 0.00  PE () 41.70 24.07 19.19 15.42 14.50
A F AL (261.42)  (237.59) 335  (80.04) (24.68) PB (%) 4,95 3.90 3.32 2.79 2.38
G 3 o 260.07 (368.95)  641.35 50.89  393.66 EV EBITDA () 26.19 13.77 11.11 8.71 751

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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HABEA (002997 CH) () \ A MM Lonnaisecunmes

I

2H7 I 7 B
AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— 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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAERLRZLLEETH (FINRA) 9EMER. S FRAEAEZR>AWFALIRSE, Lhirk (£
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 (EB) AR IR BB F A 23 AR5 TR AETIE AR TR 5 9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
FIBENGMIERINTALR, OEBRERGRE (BEFAS) BRRIEAATHELENNGIERFTATRL, Q31K
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, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #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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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 ERIEHE GmdR) AR S LA IR 2T IR BME T AT HMAEFTIE, FELRB LM EMFEl. 2
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
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