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PALL AR, 2024 SFEILEIL 428.37 1Lt (yoy-7.37%), VFEH%
#] 33.94 1z (yoy+12.86%), A& T KA AT M 49 36.32 1C )3 % A
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REHELSFUANFITR, LAERERE EAX4E

24 FRATRH RN AT FEL SN E TR, FIKAN 42549 L2 aup (Arh) 57.60
(yoy-7.41%), £A1F % 12.51% (yoy+1.52pct); H ALk 5L HALN 4131 dedehh (ART #ZE3 A 31H) 42.28
77 7 (yoy-44.66%), £#)F 10.58% (yoy+3.21pct). BEAREA|FR-FH Tl (ARFET) 116,511
12.47% (yoy+1.52pct). it K sl 52, H&Hs kM, ke p O MATHARIER (ARFED 1283
BT 8 2020 A2 Tk 4 EIHK A DIOAM— R BT Ras], LA (R e
A FE QRIS FIHBAK Y 0 K. MAFF-35A $— A 7|8 5347t~ B '
B, URHNASTHLRINEINEE, NIARLT “TAHR” HAFANH— A A R

K .

S Bt — YRR, drike S LRE Y o > %300
HHERNNBEFFEFIL, A0 REMEEE > bkt “pK” R, 7 5

W& A By SR B PE A L b, Ao iR M ILARAL kAR R, B S Bt Tk 4 20

I Be N IS KIBME BAMARMFE, T RSB Y, 1738 .
AMAHRAS B EH AL, BEBAIBSAHREBSTEE T,

NARAEREBET LEHHLTFAAAKSLLHFAS, 24510 ) T T var was

A 31 Bl naAE A RN F kAR FARTRANZRIAE

W, NS EF LR ERGERE, BuEE ) E— PR, EAtARR: Wind

BARM 5 4L

FIRBNAMEH I ERFTELE AR ERANEANALL Y, BRLHT 25

FoNel iR E G 26 FIAAWA T EEE— I RE LGIERA DR,

KAV T AN &) KA, it a8 2025-2027 SF )2 &% A iE 5 A A

35.22/42.57/50.12 12 7T(ATA 25-26 4 45.83/55.71 12T, T # 23%/24%) o

T 8] 25 S Wind — & A PE 3484 45 4%, 4 7/ 5] 25 4F 45 4% PE,

H 4= 57.60 T (#7484 52.8 T, & T 24 5 40 12 PE), 44 “E N7 P4,

ReeT: #ERERNE, & FIiTERNG,

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 46,248 42,837 47,107 57,419 67,713

+/-% 11.18 (7.37) 9.97 21.89 17.93

2B BN 84 A (AR T E ) 3,007 3,394 3,522 4,257 5,012

+/-% 30.47 12.86 3.78 20.87 17.73

EPS (AR T, R##EE) 1.09 1.23 1.28 1.54 1.82

ROE (%) 19.92 19.88 18.07 18.79 18.87

PE (4&) 38.74 34.33 33.08 27.37 23.25

PB (4&) 7.72 6.82 5.98 5.14 4.39

EV EBITDA (%) 21.93 (1.55) 22.32 18.30 15.68
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# 4k € (600760 CH) o MM vuaras secunmes
B&l: TS #EE%
B (IR F4&(mn) R E(x) % % (x) ROE(%)
NE LA BRI 2025/3/31  2025/3/31 25E 26E 27E 25E 26E 27E 25E 26E 27E
A 600038 CH 36.58 29992 36 30 30 1.7 1.6 1.6 4.66% 5.26%  5.37%
PAEHTE 000768 CH 23.65 65788 48 39 3.0 2.8 6.41% 7.38%
RA#AH 600893 CH 36.21 96521 52 42 2.3 2.2 437% 5.26%
M 64100 45 37 30 2.3 2.2 1.6 5.14% 597%  5.37%
PAALTE 600760 CH 42.28 116511 33 27 23 6.0 5.1 44  18.07%  18.79%  18.87%
E: R AL, BAIFRN ¥R A Wind —Z TR .
B Wind, 45550
B%2: $H%L T PE-Bands B%3: PHMKLTE PB-Bands
(AR ) (AR)
—_— AR P AL
90 - 74 A
- .-
===t - --
P 2 I A 75x 55 1 ot === A m===- 12.1x
— — — 65x - = = 10.6x
45 50x 37 9.2x
40x 7.7x
22 18 A
25x 6.3x
0 T 0 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

FA R R Wind, &R

FRAM: Wind, %R
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ALk % (600760 CH)
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 46,599 50,021 69,975 74,411 72,211  #asA 46,248 42,837 47,107 57,419 67,713
b 15,572 9,802 11,777 14,355 17,158 FikAA 41,184 37,497 41,237 50,375 59,539
B 7,124 19,225 9,764 26,123 6,121  F AL A0 136.93  169.24  164.87  200.97  236.99
FeAe 3 R 75.70 21.11 85.34 4441 10861  FLHA 12.95 5.83 14.13 17.23 20.31
FAAT TR 2 9,291 2,072 26,478 6,333 31,285 HFEFA 1,005  937.24 1,013 1,206 1,422
A 11,650 13,601 16,945 20,370 10,967 M %% A (284.87) (281.78) (185.19) (220.82) (407.92)
FARA T 2,886 5,210 4,927 7,186 6,572  #EMAEMK (42.71)  (38.03)  (41.83)  (50.98)  (60.94)
R~ 8,868 11,569 11,154 11,149 10,533 A AMMAEHIE 0.00  (20.00)  (10.00) 5.00 5.00
KA 236.34  237.34  289.34 34134 34334 #AAMKE 16.12 2.59 17.00 17.00 17.00
sy 4,535 5,641 5,399 5,342 4,683  ELAH 3,397 3,921 4,054 4,899 5,766
A 974.66 1,653 1,666 1,703 1,765  FdsbkA 2.83 4.72 472 4.72 472
HAAEFEAD R~ 3,122 4,038 3,800 3,763 3,741 Fash ok 5.28 10.60 10.60 10.60 10.60
= 55,466 61,590 81,129 85561 82,744  AIHEIR 3,395 3,915 4,048 4,893 5,760
s 35603 38,256 55,356 56,608 49,854  Fii3AL 38544  501.94  506.01 61158  719.96
FEAlEE S 0.00 0.00  339.75  587.65 0.00  ##1H 3,009 3,413 3,542 4,281 5,040
A IR B 20,544 25344 25121 36528 36,335 UHMEAME 2.04 18.93 19.65 23.74 27.72
A E A Bk 15,059 12,912 29,895 19,493 13,519  EAEA 344 3,007 3,394 3,522 4,257 5,012
ekt A4 3,606 4,283 4,283 4,283 4,283  EBITDA 3,950 4,692 4,825 5,760 6,508
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.09 1.23 1.28 1.54 1.82
HAudE R A 3,606 4,283 4,283 4,283 4,283
R A 39,209 42,539 59,639 60,891 54137 EEMEE
VMR G 1,163 1,974 1,994 2,018 2,045 ARHEE (%) 2023 2024 2025E 2026E 2027E
A 2,756 2,756 2,756 2,756 2,756  Amk#H
FANR 5,049 5,197 5,197 5,197 5197  FadlA 11.18 (7.37) 9.97 21.89 17.93
B4R 7,642 9,547 11,939 14,830 18,233 Al 30.72 15.41 3.40 20.83 17.70
)3 B B B R R 15,095 17,077 19,497 22,652 26,561 U3 BE/ 344 30.47 12.86 3.78 20.87 17.73
RARAIRARE 55,466 61,590 81,129 85,561 82,744  EAES (W)

ERIES 10.95 12.47 12.46 12.27 12.07
ALRER e UES 6.51 7.97 7.52 7.46 7.44
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.92 19.88 18.07 18.79 18.87
2EEHAE (4,393)  (3,742) 3,027 4,284 4615 ROIC (245.87) 51.65 48.70 52.97 56.85
A 3,009 3,413 3,542 4,281 5040  £tkfe S
718 e A 856.48 1,067 970.51 1,100 1,169 & AfhE (%) 70.69 69.07 73.51 71.17 65.43
%% R (284.87) (281.78) (185.19) (220.82) (407.92) % AfkibE (%) (91.06)  (48.48)  (50.24)  (53.21)  (57.74)
#F MK (16.12) (259)  (17.00)  (17.00)  (17.00) AEHLE 1.31 1.31 1.26 1.31 1.45
FEFEE (8,187)  (8,014)  (1,198) (767.24)  (1,062) &#E 0.70 0.86 0.45 0.82 0.57
HezE s 229.42 76.44  (85.32)  (92.23) (107.67) BiE#H
BREHRLE (2,184) (1,492) (547.80)  (1,072) (529.31) EFKFAHE 0.81 0.73 0.66 0.69 0.80
FARLH (2,563) (3,053) (485.49) (1,013) (544.37)  kIkHFEE 8.73 3.25 3.25 3.20 4.20
KB (340.00) 0.00  (52.00)  (52.00) (2.00)  BAIKRZEHE 2.33 1.63 1.63 1.63 1.63
FAIF A 719.09 1,561  (10.31) (6.68) 17.06  HFERBE (ARF)
HF{EHAE (344.80) (446.74) (594.67) (633.56) (1,282)  HRLALE(RATHEF) 1.09 1.23 1.28 1.54 1.82
FE il (10.00) 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) (1.59) (1.36) 1.10 1.55 1.67
K% (100.00) 0.00 0.00 0.00 0.00  HEA T (RATRER) 5.48 6.20 7.08 8.22 9.64
£ il LI A 787.34 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (499.36)  147.97 0.00 0.00 0.00  PE () 38.74 34.33 33.08 27.37 23.25
HAE T e (522.79) (594.70) (594.67) (633.56)  (1,282)  PB (4%) 7.72 6.82 5.98 5.14 4.39
G 3 o (6,924)  (5,680) 1,885 2,578 2,803  EV EBITDA (#) 21.93 (1.55) 22.32 18.30 15.68
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AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; 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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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o PALLTY (600760 CH): # K egaisit (F#) AMRAS . HF N8 fo/ R XIKN 8] 5F A A ARG 8] 89T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

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,

(H-ZF2UEHRE

o DATITEFE, KT, BE L RKARAMEALF RIE KRR E TR R GARGIERRKITANZHBAR . TFRMF .
DIIFRARATE KR EPITRBAGAROIE R R ERITAF AT AM 5 5. KWEFHRAY “FARrAL” &
1% FINRA = X T oA ITEI RIER R o 947 TFARSE S G AR 6 HARN N Fn B AV AE /) FRITF BN, LI6R A 2 3 T4
AT B89 08N,

o ALK (600760 CH): fERIERMMDA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
8t ik 1% 30 Lk,

o BEIEEAMM AR LF NS A/RELBEET NS, RIXARHESAA FRXKREHSXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
Z R H (LAEFTAES),

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

o RREPTHRMN &, S ibfe U UELE, THRME X B EITRIERG B A RABH, T KBTS F R E %
Fild, /TR TEAER AR, BRFEZERAEGHGIIBEA, REEFBEFEZNELOEAR (BFIFIEERE
FEHGHSIAMM), ETETEEROAMAA, ZEBRTELLEALFEN FH KRN, TAETH K A4 R A EHIZ
T RIRE B RO AL T P e B A8 L E R a9 R R AL IR a9 D W a9 N FF R Hagie i, HATAER R A T A ZFIiL A
RAEZETIAGIERGAETR S o ZFHTHEIRIERE LA RIS N EAERG— )G R, ERIEREDA RN
3, heaR () ARAG. 5048 (FB) AN SR RARIEM FFETAE,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 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 KO R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAEHIAMBETHER, REIEHR () AR SR KIRE RN BRI EE L, R EBRIEMPBIE, #F
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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



B0 £ RIE %

# 4k € (600760 CH) )\ A% MM vuaras secunmes

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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