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LHEAFEARAFEFTTALRL

RAME
LRES

E R
2025 % 4 A 01 B | $E&#

N 8] 24 S 52N a 4] 951/59 12T, Bl H+11%/10%, K4l
Hd. Eo, 24H2 B2 B4 F] 462/26 12, Ftb+5%/-13%, #H A5 4 4K
MR NS RHFFG D4, 24 FHPATA) 1.19 T, IRE& LA ERF ZE 55%,
M8 H K 6%, #8525 FE FAT LA B K, NAEARIRERLTE,
e ENIER

EFAHEERE BT PRBT, AFEBETRELE—FT & E

24 S8 £ 4% 15.6%/yoy-1pct, 1244 4% 6.16%/yoy-0.1pct, 24H2
N B EFE 16.7%, yoy+0.8/qog+2pct. ik gk A, 24 FEF 5N
832 1¢ 7L, yoy+11%, #figkA, 24 Fn 3] EIAKE 24 77 #Hlyoy+7% (1B
M 11 7 #mlyoy+13%, Hh o 3E), W 4% £ IJLN 38.5 7 Tlyoy+3.5 F T,
I QN 31.4 77 TLIyoy-4.5 F L, TEiE s A% A 5.2%/yoy-0.6pct,

¥ £ 5A 1.8 7 Llyoy-1 T4, BABTIERR Z BMTIAR KB E
T, $F A AN 112 12 TIyoy+8%, 135 T = Sss il (48 i
WK 4%, WERI 2.7pct), FTHKE, BT 1.9%, KEFKE dpcte K
AV 139 12 TIyoy-4.3%, JKNT & & 8452 yoy-14.5%, wwifis >~
M EIERES, RAMEZBAER 142%/F e H-F. & A%, 24F
/X 5 #A18) 9% % yoy-0.25pct £ 8.8%, H V4 E R E TR, yoy-0.5pct.

25 FFFT AL, 2SRRI AL R R A BA

ARIEF A, 24 FEANETFRE 4290 745, Rl-1%, 35 T%5 2 %H
By, B ERIMABAATL: 24 FA4E 11 F 4B, RH+13%, {2747k %—,
KAV 25 F4F KA 347 BURCE B 5 KA R #T AL R 5 & R R, NE
T AR B AR, A SARAE Sk IR M Az A ML A A B — B 5

A -—_t+HFEFHoF—, 5 FREFLERLAS

24 FON B EHIST HEHRALE, TR BRI 13 H4, B+3%, 4
EERFCHZH. BRAVRANNERH B O KR ED, 25 FHREAE=F
OB OB KIEE, e A I3, Qfetkkah ) F L&A ik
HE; @FIREZHHEL (24 FH 294 KD I+ AEHIKRE ). KA
it 25 FN R AT s, 2 AT B4, BdE, HESRESM
HITGHHTE, FHeSmE KD T 2k, #IbS5BEERBBAME,

B AR 5 4EE

KAV 8) 2025-2027 F )2 E4 A8 K 67/79/85 127t (25-26 5 A4
b2 B -5.7%/-3.8%) . YT 8 Wind —& #i#8 25 4 PE 34184 11 42, %4
F 8] 25 4 11 45 PE, 4T/, 8] 25 4 11 42 PE, B4R 29.05 % (&7
{8 27.56 % 7T/24 F 11XPE), ##F NiF4%,

R4 AR EHERATL; BRAMFERNARTA,
ZERMIGATE A

SRR 2023 2024 2025E 2026E 2027E
BN (ARFEF) 85,498 95,062 116,221 132,751 135,622
+-% 44.20 11.19 22.26 14.22 2.16
V3 BB 8 A (AR T E ) 5,319 5,858 6,728 7,916 8,452
+-% 196.08 10.15 14.85 17.65 6.78
EPS (AR, RATHEHE) 1.92 2.12 2.43 2.86 3.05
ROE (%) 11.70 12.07 13.55 15.47 15.80
PE (%) 10.15 9.17 7.99 6.79 6.36
PB (%) 1.13 1.09 1.07 1.03 0.98
EV EBITDA (&) 8.07 7.05 6.83 6.04 5.67

AR )N RN

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

R R REFF
SAC No. S0570522110001  songlingiing021619@htsc.com
SFC No. BTK945 +(86) 21 2897 2228
BFEA FR4E

SAC No. S0570123090067 lisijia@htsc.com

+(86) 21 2897 2228

A AR

AR (B H) 29.05
I &M (BT HE3H31A) 21.10
AL (B E ) 58,257
6 NAFH B RIE (BHTEA) 77.62
52 AMAER (5 F) 15.40-25.60
BVPS (A K ) 14.91

BHA%RE

— FHTA

(%) 164 46 2

(13)
Apr-24

Aug-24 Nov-24 Mar-25

FHER: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: TN —RAHEEEL
il (L) PE
EFH KA PEIE A S WE (L) 2025E 2026E 2025E 2026E
000338 CH BERH A 1,406.88 128.29 146.22 10.97 9.62
600166 CH iaWiLE 193.98 13.31 17.68 14.57 10.97
301039 CH LE N 131.41 15.96 18.67 8.23 7.04
F3 11.26 9.21
E: #E 202543 7318
KB Wind., &5
B%2: ¥+ EEA PE-Bands B%£3: ¥EEAPB-Bands
&) (G-XiiD]
T EE A b EE
65 - 26 -
===
) ]
|
49 A |"'_" -== ===- 25x 20 779 WTTITeAr=T TN, g N = eee-- 1.5x
-—-"'. ',_r' - = — 20x - = = 1.3x
-
3 - A 15x 13 1.0x
| red P
L_____ _—— - -‘W 10x 0.7X
16 +— - 2 —g 7
I 5x 0.4x
-
0 . . . . . ) 0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA kR S&P. KA KA R S&P. LEFL
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

FliH % AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 85,498 95062 116,221 132,751 135622  EBITDA 9,007 9,992 12,052 13,809 14,689
B AR (71,262)  (80,197) (97,688) (111,440) (113,330) &% A (284.46)  (470.24) (152.30) (163.92)  (150.00)
LA)H 14,236 14,865 18,533 21,311 22,292  HEKALH (11,727)  (2,594) 2,420 (659.58)  (31.02)
R RS R 4,002 3,441 4,068 4,514 4611 A (1,056)  (1,092)  (1,890)  (2,224)  (2,374)
2% 4,669 4,974 5,927 6,770 6,917 ik 15,429 4,252 480.06 4,668 3,362
2R SNER (752.04)  (1,263)  (1,162)  (1,328)  (1,356) L EFEHALR 11,368 10,087 12,910 15,430 15,495
W4 A A 4 50 284.46 470.24 152.30 163.92 150.00  CAPEX (3,460)  (3,530)  (3,600)  (3,672)  (3,746)
B & BN 8] A AT AR 111.12 129.60 136.08 142.89 150.03  HALZFEF (7,534)  (4,557)  (2.400)  (4,328)  (4,254)
RATAIH 6,883 7,780 9,450 11,118 11,871 B EHALR (11,059)  (8,087)  (6,000)  (8,000)  (8,000)
AT L (1,056)  (1,092)  (1,890)  (2,224)  (2,374) fkHMimE 1,159 649.15 295.93 229.69  (6,223)
VR FRE 508.74 829.88 831.61 978.35 1,045  REHWE 0.00 0.00 0.00 1.00 2.00
J2 & A 5,319 5,858 6,728 7,916 8,452  IRAMA& 2,664 3,225 3,704 4,358 4,653
A7 18 Fa e 4K (2,408)  (2,682)  (2,754)  (2,855)  (2,968)  AALmFEHALIRK (4,294)  (8,654)  (9,000) (11,588)  (5,430)
EBITDA 9,007 9,992 12,052 13,809 14,680  BEFHALRK (471.00)  (4,780)  (5,000)  (7,000)  (7,000)
EPS (AR T, & XK) 1.92 2.12 2.43 2.86 3.05 ALEH (162.00) (2,780) 1,910 429.96 495.47
EX BN 15,262 15,100 12,320 14,231 14,661
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 15,100 12,320 14,231 14,661 15,156
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 13,338 11,640 14,720 15,876 15,525
SR Hefe B4R 9,508 17,418 17,513 18,912 18,578
Ao ANLFN 15,252 15,724 14,231 14,661 15,156
HAFED T~ 48,969 45,646 47,550 51,850 49,604
R T A 87,067 90,427 108,244 115960 114,019  dkH g
B &% 15,823 15,424 15,784 16,519 17,268 &FE ) 2023 2024 2025E 2026E 2027E
R~ 229.84 2,455 2,578 2,516 2516  #EKE (%)
H K A5~ 18,666 21,471 15,856 16,874 16,586  FdA 44.20 11.19 22.26 14.22 2.16
ERPFE 34,719 39,350 34,218 35,909 36,371 LA 42.18 4.42 24.68 14.99 4.60
BT 121,785 129,777 142,462 151,870 150,390  FikAlid 90.19 22.11 25.75 17.06 6.74
A IR B 47,308 56,184 58,272 65,205 61,710 4418 196.08 10.15 14.85 17.65 6.78
AEIE R 4,907 5,232 5,494 5,768 5884 EPS 195.97 10.11 14.81 17.60 6.74
SR 20,315 17,638 26,457 26,457 26,457  BAIEALE (%)
SR R 72,530 79,055 90,223 97,431 94,051  EAEE 16.65 15.64 15.95 16.05 16.44
KMtk s 141.53 465.68 500.00  455.00 500.00  EBITDA 10.53 1051 10.37 10.40 10.83
K I 5 1,153 1,104 1,547 1,826 1,026 HAliEE 6.22 6.16 5.79 5.96 6.23
PR XN E 1,295 1,570 2,047 2,281 1,526  ROE 11.70 12.07 13.55 15.47 15.80
A 16,717 16,717 16,717 16,717 16,717  ROA 4.68 4.66 4.94 5.38 5.59
i &/ AL B 23,555 24,443 24,651 25,639 27,249  BfEReH (8)
(&3¢ 47,961 49,152 50,191 52,158 54,813 % AfkbE (%) (21.27)  (20.40)  (16.41)  (16.18)  (16.00)
VMR G 7,688 7,992 8,823 9,802 10,846  AALE 1.20 1.14 1.20 1.19 1.21
B 55,649 57,144 59,015 61,959 65,659  @FhkF 1.02 1.00 1.04 1.03 1.05
BiERS (R)
EF AR (K) 0.75 0.76 0.85 0.90 0.90
AR RLACK 3K B 4 R 33.90 50.98 54.10 49.39 49.76
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 206.03 232.29 210.90 199.44 201.58
PE 10.15 9.17 7.99 6.79 6.36 AR 67.78 56.06 48.57 49.42 49.87
PB 1.13 1.09 1.07 1.03 0.98 A HHRAY (104.35)  (125.24) (108.23) (100.63)  (101.95)
EV EBITDA 8.07 7.05 6.83 6.04 567  HRAIE (ARH)
BAE (%) 4.95 5.98 6.87 8.08 862 EPS 1.92 2.12 2.43 2.86 3.05
A dAeFRIEE (%) (13.38) 5.29 16.76 13.55 15.94  HRATF 17.33 17.76 18.13 18.83 19.78
S 0 SR AN ¥ ¥ 2 !
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2H7 % 7 9
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 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

ANEARZE FINRA 89 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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
FEE PR E 8 S PR L LAY O3 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

LROBEAR. RHAR KA E LA ETRARBERRABRFARE, RARE G mo kb @ik H 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, 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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i ' KA 1
 HE 4 (3808 HK) Lo Ly ERIES

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

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 BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
FIBENGMIERINTALR, OEBRERGE (OEFAR) BRRIEAATHELENNGIERFTATL, 31K
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,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF LE, THRARENSAOELEAMXGF L,

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

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

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

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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
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