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AIDC/4E 88 3T 3 R BAE AL

SR EE
E 55 B

E R
202543 A 31 8 | FTEAHB

N BN S2HL 2024 AN 69.5 1L (-5.6%yoy), Y34 A1iE 7.37 12
T (-12.7% yoy), 1&F Wind —Z N £ B 4 8] % J8 I8 302 K 03 T 47,
SEANFIIA B 69T B AT TR (4 1.16 1 ). Hesh, 24 FaA/4)0E
HATHE, £A: 1) 5 EHREITERLEHAIIN (24 FE BRI
A-20%yoy); 2) $% Mk, 5] 24 FEAFERF Lepct, HEAERAE
B BB 25F, HEEIEEBIANRT 4Q25 ik, HAEFSHK/Z &
AR GERIT 3L, RAVE AT 8] 25 F:4 AR g K 13%, £H“FEN,

A G H BRRFIFBUL, FiERRITEREEIED R K

& I MRk 24 SN 15.9 12 (-29% yoy), E B EIT ¥ 5 B AT,
JE B 25 F, KMAIFZRBENDEEK, FE: 1) RE 24 5K, Tk
EFIFEITHELAA 23.4/12.1 12U; 2) #H P CXO/M#7 25 & KRB~ fk
R, 3) AP HEMTRAA LT 4025 AN, IEFINREAF] F I
T H IR, N SRR T B H E R IR A KT, 24 F L AR AR A LN 7.86
1L 7L (+368% yoy), RAVELFH 25 F Kk K 2 8] #7893 K &

N R/ ETFIE BB ITFAMEE R, B HIE T SR A BT IES)

B AR AR 24 SN 12.2 L (+6.5% yoy), RAVEIFH 25
FAafEE K, £EHL 9.65/10.28 10 LA F/3 1T # . 24 58T F SRk
N 8.09 12t (+4.6%yo0y), HAVAKF 25 FiZM AN 19% yoy (24 K
B FFEITE 13.7/3.0 10 L) L IR 24 S04 N-1% yoy, # & AE H N
S EA LS, BMAEFHL 25 FIMAKAE, b, N8 EEH XIE N ER
KA BB F S H R = &, AMALEATH Al L8R4, A
TFEE ) B AAEIT 69 B, BAVA T AR A 2 8] P ALA 938 K AT IR .

HRALERRTEETY, BHKPHZRAEAE

HKAVELF 25 F 8B 580k, BahadkkBK: 1) ¥ #
BT — AR RRU A XA T (REFAMRRITE); 2) ZRBHEL) I
HERB O (ATAEZEsAERMF. FFERREERRTAE),

2 AR 5 R

FBE P AT S B R Heh 837 K0T 24K F |, AT 4 8] 25-27 4 EPS
% 0.68/0.77/0.86 . (AT&: 25/26 4 0.88/1.00 ©.), % F 254 11 4% PE
(HT AHASWE ST, B ENINKBFEF LA LRASTIHAELHR
FEAAITE, B A K Wind —Z N 25 F 12 42 F A4740, 12drime &
MAK), BARM 8.13 B T (AT/4: 6.28 % F, 24 5 7.5 1% PE), HH&F “E N7,

R THEFFRYKER, THEFERKBXAL,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 7,360 6,948 7,710 8,512 9,363
+-% 13.47 (5.60) 10.96 10.41 9.99
3 B BN 8) AL (ARTE ) 844.68 737.24 832.23 935.84 1,051
+-% 26.21 (12.72) 12.88 12.45 12.26
EPS (AR T, &) 0.69 0.60 0.68 0.77 0.86
ROE (%) 23.47 15.63 15.43 15.24 15.04
PE (1%) 8.06 9.24 8.18 7.28 6.48
PB (%) 1.55 1.35 1.19 1.04 0.92
EV EBITDA (%) 6.72 5.92 5.80 5.20 4.68
FHRR: ANSNE, LRI
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BITRER (£H) :
B A4 (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

HP R
shenluging@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

IR E R
SAC No. S0570524020003 sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

A X ¥

BARf (B ) 8.13
WM (BT KREI3A3LAE) 6.20
WAL (BHE7A) 7,561
6 MNAFHERE (BHTEA) 47.65
52 BhA&SEE (B T) 3.46-8.60
BVPS (AR ) 4.13
BH AR

(%) . P
78
52 h
| \
27
1 ’\"W
(25) 4 . . ,

Apr-24 Aug-24 Nov-24 Mar-25

T RR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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T EbN S A1 &

BAal: ARBER: ThAEEL

B EPS (AR ) PE (x)
(HRARTF) 2024E 2024E
RAA 300358 CH 7.15 4.22 0.54 -0.43 0.51 13 NA 14
#HHEEST 600587 CH 16.07 9.75 1.40 1.18 1.36 11 14 12
%ih T2 600583 CH 5.70 25.20 0.37 0.49 0.54 15 12 11
A 13 13 12
. M4RARE 2025 43 /] 31 B
< wind —HI, AR
B%2: &M B PE-Bands B43: ABEF PB-Bands
(& T) (& F)
— AR ER — AR ER
21 A 23 -
F =1
- e e rl - et en e
0 a H
15 A 1T V= —_——— mee==- 25x 74 @ eeeee .  wme=e=- 4.9x
[ i IO} F= = = - -
- — = 20x - — - 3.9
10 15x 11 2.8x
10x 1.8x
5 6
5x 0.8x
0 , . . . . )

0 T T T T T |
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

FHER: S&P. £ETR

TARIR: S&P. ERHTR

S
h

£

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

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 7,360 6,948 7,710 8,512 9,363  EBITDA 1,131 1,096 1,259 1,436 1,614
B AR (5,305  (4,899) (5433)  (5986)  (6,567)  axFAA 13.29 10.45 8.15 9.02 9.94
LA)H 2,056 2,050 2,277 2,527 2,796  FEF AL (655.72) 26358  (131.35) (4.19) (6.76)
R RS R (175.23)  (164.29) (185.04) (204.30) (224.71)  #i% (141.79) (181.37) (205.98) (231.62)  (260.02)
FEER (543.14)  (565.12)  (609.09) (663.97) (720.95) Ak 32423  (189.18) (16.30)  (18.04) (19.88)
2R SNER (331.83) (398.18)  (444.00) (490.11) (538.98) L FBEHALRK 671.28 999.72 913.57 1,191 1,337
W4 A A 4 50 (13.29)  (10.45) (8.15) (9.02) (9.94) CAPEX 910.41  (955.93)  (984.60)  (1,014) (1,045)
B & BN 8] A AT AR (7.88) (0.49) (1.00) (1.00) (1.00)  HFEHS (238.30) 0.00 0.00 0.00 0.00
RATAIH 984.33 911.25 1,030 1,158 1,300 HEFEHALR (408.13)  (908.13)  (984.60)  (1,014) (1,045)
LA ind (141.79)  (181.37) (205.98) (231.62) (260.02) k4 MAE (4.92)  (88.54) 23.48 24.74 26.22
VR FRE (2.14) (7.36) (8.31) (9.34)  (10.49) M AEHWE 34.06 0.00 0.00 0.00 0.00
Ja A A 844.68 737.24 832.23 935.84 1,051 RARE 000 (110.75) (168.81) (166.45) (187.17)
A 18 e e (133.63) (174.54) (221.00) (268.86) (303.71)  HALExFEH ALK 61.97 0.00 0.00 0.00 0.00
EBITDA 1,131 1,096 1,259 1,436 1614 BEEHALIR 506.98 306.98 (145.33) (141.71)  (160.95)
EPS (AR T, %K) 0.71 0.62 0.70 0.79 088 ALLH 770.12 39856  (216.36) 35.31 131.50
EX BN 1,370 2,169 2,595 2,407 2,471
ICE K R 28.20 28.20 28.20 28.20 28.20
x = Atk ES S ¥ 2,169 2,595 2,407 2,471 2,631
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 1,800 797.24 1,441 1,587 1,741
SR Hefe B4R 2,366 2,287 2,581 2,850 3,135
Ao ANLFN 2,169 2,595 2,407 2,471 2,631
HAFED T~ 59.15 399.79 399.79 399.79 399.79
P37 X1k o 6,394 6,079 6,829 7,308 7,906 AR
B &% 2,105 2,398 3,183 3,950 4,697 AIHEFEE (13) 2023 2024 2025E 2026E 2027E
R~ 30.61 53.71 32.41 11.11 425 HKE (%)
H ALK AF 402.02 377.26 377.26 377.26 377.26  FAHA 13.47 (5.60) 10.96 10.41 9.99
ERPFE 2,538 2,829 3,593 4,338 5079  £4)id 14.63 (0.29) 11.09 10.95 10.65
¥ 8,932 8,908 10,421 11,646 12,985 kAl 28.65 (8.29) 12.67 12.42 12.23
A IR B 1,760 1,756 1,949 2,148 2,357 Al 2621 (12.72) 12.88 12.45 12.26
AEIE R 189.84 115.14 124.77 134.93 14569  EPS 2236 (12.72) 12.88 12.45 12.26
SR 2,321 1,507 2,120 2,332 2,556  BAREAH LR (%)
SR R 4,271 3,378 4,194 4,615 5,058  £AlEF 27.93 29.50 29.54 29.68 29.86
KMtk s 194.50 180.66 194.50 209.08 22454  EBITDA 15.37 15.78 16.33 16.87 17.24
F K Itk 5 75.96 73.98 73.98 73.98 73.98  AAliEFE 11.48 10.61 10.79 10.99 11.22
S E 270.45 254.63 268.48 283.06 29852 ROE 23.47 15.63 15.43 15.24 15.04
A 1,303 1,351 1,351 1,351 1,351 ROA 10.00 8.26 8.61 8.48 8.53
fi% &/ 34T B 3,080 3,697 4,389 5,186 6,078  EEfikfeH (42)
L FAR G 4,382 5,048 5,740 6,538 7429 H R E (%) (40.72)  (45.55) (36.38)  (32.53) (30.42)
VMR G 8.12 227.50 219.19 209.85 199.36  AAILE 1.50 1.80 1.63 1.58 1.56
B 4,391 5,276 5,959 6,747 7629 @ 1.08 1.56 1.28 1.24 1.22
BiERS (R)
EF AR (K) 0.87 0.78 0.80 0.77 0.76
AR RLACK 3K B 4 R 106.69 120.52 113.65 114.84 115.05
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 117.47 129.18 122.75 123.21 123.46
PE 8.06 9.24 8.18 7.28 6.48 AR 136.21 95.45 74.14 91.04 91.23
PB 1.55 1.35 1.19 1.04 0.92 M HHAH 125.42 86.80 65.04 82.68 82.82
EV EBITDA 6.72 5.92 5.80 5.20 468  HFMAE (ARH)
BAE (%) 1.63 2.48 2.44 275 309 EPS 0.71 0.62 0.70 0.79 0.88
A dAeFRIEE (%) 17.81 3.16 (0.92) 2.64 431 ERET 3.68 4.24 4.82 5.49 6.24
WA KRR N AL RS
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AT W
AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(B-E2REHE

o NATIFRE., PR, IEERARMEALH RIZERBEFTRAGIFGIEAREITANZEAR . TFRMF
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
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 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 KA AT R AT R R IRE . AR (k) AR 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

iR

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



