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it 25/26 354 404 7.85/9.22 12t (A4 6.94/8.54 1L T), #3 27 4+
M 10.21 12 To A H T 8] 25 4 Wind — & F41F -F34 PE 20 4% (T
1622 1%), FIEBINANEPF TRER, BT RIGELEEING BHEERKE,
PN 8] 25 F B4R PE 32 4% (A4 34 1%), & B 4#=M 49.60 T (AT{A
46.58 L), %4 “HEB” P4,
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ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 15,127 7,593 10,369 12,542 14,593
+-% (28.86) (49.80) 36.56 20.95 16.35
2B BN 84 A (AR T E ) 1,924 471.83 785.17 922.17 1,021
+-% (14.80) (75.48) 66.41 17.45 10.68
EPS (AR T, &) 3.80 0.93 1.55 1.82 2.02
ROE (%) 14.45 3.46 5.42 6.08 6.40
PE (1%) 10.93 44,57 26.78 22.80 20.60
PB (1%) 1.61 1.60 151 1.44 1.36
EV EBITDA (4%) 6.21 17.15 10.14 10.26 7.42
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B&5: TrAAEMEER (Wind —&##, & E 20254 3 A 31 B K&EH)
M EPS (&) PE (4&)
EE AR (%) 2024E 2025E 2026E 2024E 2025E 2026E
688005 CH  ZEH#HH 23.13 0.58 1.03 1.51 40.21 22.38 15.32
688778 CH  Ja4bdfits 47.63 1.36 1.75 2.20 34.99 27.29 21.66
300919 CH o A5 A 35.18 2.00 2.57 3.15 17.63 13.66 11.15
002340 CH  ##k £ 6.52 0.23 0.36 057 28.26 18.32 11.48
B 30.27 20.41 14.90
300073 CH %A 41.52 0.93 1.55 1.82 4457 26.78 22.80
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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
DRk 12,566 11,872 12,848 13,002 14,728  #aMkA 15,127 7593 10,369 12,542 14,503
b 5,689 6,420 8,953 6,330 9,126  FhmMA 12,395 6,653 9,054 10,994 12,919
B 2,912 2,329 1,309 2,872 1,993  FLAHL A A0 33.08 41.08 21.71 26.26 30.55
FeAe 3 R 52.56 27.29 41.63 60.52 4630 FLHA 42.74 37.61 41.48 50.17 58.37
FAAT TR 2 65.62 14592  189.95 19538  260.79 ¥ A 184.67 21036 15554  150.50  145.93
A 693.01 1,060 0.00 1,099 83037 WM%%A (256.19) (109.69) (161.03) (162.65) (166.13)
FARA T 3,153 1,889 2,355 2,445 2,472 FEBAARK (2.20)  (45.53)  (62.18)  (75.21)  (87.51)
R~ 4,844 5,250 6,360 6,884 7319 MAMMEEHSIKE (38.24) 19.03 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (120.69) 24.72 0.00 0.00 0.00
sy 3,557 3,999 4,903 5,305 5643  EBLAIH 2,221 52962  888.54 1,041 1,159
A 285.74 29526  320.02 34588  373.16  FLIMKA 30.85 7.36 14.54 17.59 13.16
FAAE R T~ 1,001 956.22 1,137 1,233 1,303  Fukshioh 0.65 117 2.66 1.49 1.78
= 17,410 17,122 19,208 19,886 22,047  FlHER 2,251 53582  900.42 1,058 1,170
s 3,643 2,774 3,986 3,955 5332  Fif3AL 332.38 62.68 11525 13536  149.82
B 0.00 84.88 0.00 0.00 0.00  ##1H 1,919 47314 78517 92217 1,021
A IR B 1,293 1,200 1,386 1,755 1,937 JHMAME (5.42) 1.31 0.00 0.00 (0.01)
A E A Bk 2,350 1,489 2,599 2,201 3,396 V3 AA 54 A1 1,924 47183 78517 92217 1,021
ekt A4 491.67 65510  743.85 763.61 765.76  EBITDA 2,360  832.10 1,154 1,400 1,560
K Ik 0.00 0.00 88.75  108.51  110.66 EPS (AR T, %K) 3.80 0.93 1.55 1.82 2.02
H AR R 49167 65510 65510  655.10  655.10
R A 4,135 3,429 4,730 4,719 6,098 EEMFILE
VMR G 198.68  526.52 526,52 526,52 52651 &HFK (%) 2023 2024 2025E 2026E 2027E
A 506.50  506.50  506.50 50650  506.50 ARK#H
FANR 7,163 7,163 7,163 7,163 7163  FIKA (28.86)  (49.80) 36.56 20.95 16.35
B4R 5,407 5,498 6,176 6,987 7,891  FaAliE (12.52)  (76.15) 67.77 17.21 11.29
)3 B B B R R 13,076 13,167 13,952 14,640 15423 V3 BAE/N 8441 (14.80)  (75.48) 66.41 17.45 10.68
R A AR AR S 17,410 17,122 19,208 19,886 22,047  FARSH (%)

ERIES 18.06 12.38 12.69 12.34 11.47
ALRER e UES 12.68 6.23 7.57 7.35 6.99
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.45 3.46 5.42 6.08 6.40
2EEHAE 1,222 1,598 3,915  (1,566) 3,834 ROIC 28.08 6.62 16.20 10.73 16.53
e SR 1,919 473.14 785.17 922.17 1,021 &4k
A7 18 #e 4 270.78  396.69  404.60 49267 54147  HEAhE (%) 23.75 20.03 24.62 23.73 27.66
%% R (256.19) (109.69) (161.03) (162.65) (166.13)  # A% (%) (40.92)  (44.92)  (60.18)  (39.95)  (55.46)
#F MK 120.69  (24.72) 0.00 0.00 0.00 HEAHKE 3.45 4.28 3.22 3.29 2.76
FEF L (1,025) 737.85 2,922 (2,776) 2,488  #FHLFE 3.21 3.77 3.11 2.89 2.52
HezE s 192,79 12461  (34.92)  (42.24)  (49.15) BiE#H
BREHRLE (646.63) (797.36)  (1,514)  (1,017) (976.75) EKEA#E 0.78 0.44 0.57 0.64 0.70
KA (1,332) (871.43)  (1,425) (909.73) (865.84) Rk A4 E 3.48 2.90 5.70 6.00 6.00
KB 0.00 35.00 0.00 0.00 0.00 AT E 6.82 5.34 7.00 7.00 7.00
FAIF A 685.15 39.08  (89.19) (107.31) (110.91) HMEEIF (ART)
ERxEHAE (199.34)  (53.74) 13153  (40.59)  (61.19)  AMOMH(RATIEE) 3.80 0.93 1.55 1.82 2.02
FE il (8.90) 84.88  (84.88) 0.00 0.00  AMRZFENEA(RIHET) 2.41 3.15 7.73 (3.09) 757
K% 0.00 0.00 88.75 19.76 215 HRAF S (RATRER) 25.82 26.00 27.55 28.91 30.45
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 () 10.93 44.57 26.78 22.80 20.60
A F AL (190.44) (138.62)  127.67  (60.36)  (63.34) PB (%) 1.61 1.60 151 1.44 1.36
G 3 o 473.06  764.48 2,533  (2,623) 2,796  EV EBITDA (#) 6.21 17.15 10.14 10.26 7.42
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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,
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o LA (300073 CH): A aktsft (FH) AN, TN F/R AL RKEN S FEEFARN 6T H T
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o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(E-E2REHE

o IR EE., U LRAARMAEATH I RBETRBAITGIERREITANZEAR. TFIF . 47
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAFF B, QL3R A N 3 44T
£ 0N,

o LA (300073 CH): HRKIEFRMWATRANS . HF N8 fel/ XA FET A 5] FE AHFA RGN 8] E — L E@RE K
8 etk 1% 30 Lk,

o ERIEKABEM ARSI LT fREBEENS, RIXRTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R H (LAEFTAES),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

RIER (k) AN BRI IR E L BME T AT HR G FTIE, TAEFTATHZHRS, QLHEIE
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
BREIPPi@f A AR RRERADLERIES i) ARAS . RIREWHFH i ddEilcd B ik A2 Bey 5k (FHm
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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 i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

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

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



/ KA 1
% #4444 (300073 CH) )\ S5 1] :'EEFE%

REEREE

FH: ERIER A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LRI (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR Y B LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231
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SREZRAL: 100032
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FINTAE X 3 H5% 5999 5 A4 K JF 10 AR 518017 LHETIERITR A I 18 5HRA T3 E #k 23 AR B 200120

#,3%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

HEEBER (FH) ARASE

HHAFHLZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

BHEIER (EE) ARAE

(BN A KE 280 5 21 4% (4249 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER () AR E

Rk ART S 15 KR, #08-02, #4a3k 018981

%.7%5: +65 68603600

15 A : +65 65091183
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