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)3 &% 4] 8.7 ¢ (yoy+10%), 4=dE4 4] 8.31¢ (yoy+13%). £+ Q4
F I 28.7 12 (yoy+18%, qoq+14%), Va#E#4#) 2.9 12 (yoy-7%,
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B (AR ) 30.96
S (ART HKE3 A 318) 28.31

AHERIH10%E 17.4 Fok; Bt O TR M T &, 8]k 5 ﬁ?ﬁﬂ(gi*;?) o 23,963
Heff o E E, 24 FAEBRIILHI%E 6.9 Tk, RMFIL+4%E 1.8 F A/ O TATAIALE (AARED) 390.62
sk, FBAFIHE%E 124 L0, LR H7 @, Fhbpfiih SImE AT e
ABEE Z AN KM@, FIBTRE+12%Z 9.6 12T,
- . . BHhAHR
B M AER B A R, KRGS E N S AHE ‘
¥ 24 4%, 23] 1000 /4 PPO HEAS = &, 100 wb/4F o A4 5 = & T 4 ) ——ERka
PR, FEAKRHL LB KA, 300 b/F5LELEFBZENE o 7S
AR E SR B AR, 1000 v/ % ek £ & T 2025 55 2 A RIS 43
BA e RRA K “100 77 okl LM R HE—thie (= TA2) 7B 2
it SR BGET 2024 F 6 A L7, MESFRAAFILS T /
6 Ll [V
AlEAEE K455, 25Q1 1984 F]0F i £ 46%-56% O 2 size novzd  wazs
2 8) 25Q1 L, 25Q1 Mt KA HF A0 2.00-2.15 L, A
KK 46%-56%, £ F Al B/, BB R E SR E Sk K Ry 0 Wind
sEMHE Kigk3E, 1000 wh/5F 5 5L £ 7 & T 2025 55 2 A AR FE ALt
R, KAEWRABRTEFRRA,
B A 5 A1
FAVFM 25-26 )3 4% 10 10.9/12.5 124, 51N 27 5 145 T hy )34
A AL E M, 25-27 4 3 £ 4 ) E Bl b +26%/+15%/+16% , EPS
1.29/1.48/1.71 &, #47Tbna) 25 134 21 4264 Wind — & #4) PE,
H BN B AR B R KM, 4 F N 8] 25 4 24 1% PE 4514, 4 F B #=4 30.96
. (FT1EA 25.80 7, 3t/ 25 4 20 1% PE /614), 4 “HE7 4.
R T: FTisE LE Sk %, #7508 &%= 3 F R &AL,
ZERANBARE AL
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 9,120 10,020 11,291 12,598 13,907
+-% (4.98) 9.87 12.69 11.58 10.39
2B BN 84 A (AR T E ) 789.41 867.85 1,090 1,250 1,446
+/-% 12.23 9.94 25.60 14.71 15.64
EPS (AR T, &) 0.93 1.03 1.29 1.48 1.71
ROE (%) 8.38 8.43 9.83 10.27 10.75
PE (4&) 30.36 27.61 21.98 19.17 16.57
PB (4&) 2.63 2.38 2.24 2.03 1.83
EV EBITDA (%) 16.29 16.46 14.65 12.67 10.48
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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2 8 A AR & ERA 3A31L8 3A31H 2024E 2025E 2026E 2024E 2025E 2026E
& KA 600143 CH 11.05 291 0.34 0.58 0.77 32 19 14
HUA R 300398 CH 17.50 93 0.57 0.70 0.80 31 25 22
RAAHL 601208 CH 9.64 86 0.40 0.53 0.68 24 18 14
F# 29 21 17
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 6,156 7,115 8,087 9,399 11,279  EFRMA 9,120 10,020 11,291 12,598 13,907
EI 1,025 1,218 2,155 2,427 4264  FLRA 7,020 7,654 8,601 9,537 10,492
R MK 1,800 2,042 2,288 2,543 2,789  FLAAL Al 68.88 80.09 79.04 88.19 97.35
FeAe 3 R 34.80 46.11 45.07 56.66 55.63 HFLFHA 32394  359.34  417.77  466.14  514.56
FAAT TR 2 23299 41844 31567 50343 40075 FHEHA 34440 39515  440.35  491.34  542.38
HH 1,414 1,826 1,815 2,222 2219 MH%A 41.48 20.37 10024 13553 111.67
FARA T 1,648 1,565 1,469 1,647 1,551 K EAMEHA (12.62)  (18.96)  (22.58)  (25.20)  (27.81)
FERFF A 7,301 7,618 7413 7,151 6,830 MAMIEE A E (6.12) 0.00 20.00 20.00 20.00
KIBF 40.36 46.28 51.95 63.55 75.34 A ARG (35.27)  (66.07) 13.00 18.00 18.00
sy 4,792 5,027 5,376 5,168 4,881  HRAH 938.08  990.49 1,126 1,288 1,487
T3 7 876.73 85253 91226 94815 97599  FIMKA 15.87 9.94 20.00 20.00 20.00
HAAEFEAD R~ 1,592 1,692 1,073 971.38  897.44 Tk 8.51 10.99 42.91 42.91 43.91
Wt s 13,457 14,733 15500 16,550 18,109  #1#¥&3 94545  989.45 1,103 1,265 1,463
s 3,035 3,489 3,708 3,744 4,080  FrigAL 142.94 98.32 1.65 1.90 2.19
FEAlEE S 947.29 1,545 1,545 1,545 1,545  AA1HE 80251  891.12 1,101 1,263 1,461
A IR B 660.13  613.76  817.85  769.49  976.70 U HMEAEIE 13.10 23.27 11.01 12.63 14.61
A E A Bk 1,428 1,331 1,346 1,430 1,559 U3 8] 4 A 789.41  867.85 1,090 1,250 1,446
Jkiksh {4 84425 67861  591.03  511.07 44279 EBITDA 1,562 1,550 1,665 1,897 2,113
K Ik 42856  279.34 19176 111.80 4352 EPS (AR T, %K) 1.01 1.03 1.29 1.48 1.71
HAeAER A 7 41569  399.27  399.27  399.27  399.27
R A 3,879 4,168 4,300 4,255 4523 i1 EMHE
VMR G 44913 488.07  499.08  511.71 52632 AHFK (%) 2023 2024  2025E  2026E  2027E
A 784.30  846.46  846.46 84646 84646 ARK#ES
K AR 2,689 3,523 3,523 3,523 3,523  FaddA (4.98) 9.87 12.69 11.58 10.39
B4R 5,738 6,267 7,148 8,158 9,326 LA 14.35 5.59 13.64 14.41 15.44
)3 B B B R R 9,128 10,077 10,702 11,783 13,059 3B E/ 844 12.23 9.94 25.60 14.71 15.64
Pk i) %P & ] 13,457 14,733 15500 16,550 18,109  #HAIEH (%)
EXIES 23.02 23.61 23.82 24.30 24.56

NLREER EEIES 8.80 8.89 9.75 10.02 10.50
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.38 8.43 9.83 10.27 10.75
Z2EEHAL 850.71  230.98 2,021 962.27 2,484 ROIC 8.69 8.24 10.74 1.74 14.04
A 802.51 891.12 1,101 1,263 1461  #24RH
A 18 e 4 557.30  556.06  551.98  597.38  650.37  HEAH%E (%) 28.83 28.29 27.74 25.71 24.98
%% R 41.48 20.37 10024 13553 1167  #ARE (%) 10.73 10.08 (0.68) (3.55)  (17.28)
#F MK 35.27 66.07  (13.00)  (18.00)  (18.00) HEHAE 2.03 2.04 2.18 2.51 276
FEFEE (663.28)  (1,317)  322.98 (970.42) 32712  EALFE 1.38 1.27 1.49 1.66 2.01
HiezEas 77.44 1469  (42.58)  (45.20) (47.81) #iEfkH
BREHRLE (608.50) (366.15) (314.44) (296.62) (291.33) EF~RA#F 0.70 0.71 0.75 0.79 0.80
KA (562.21) (263.88) (340.64) (321.49) (316.71)  mMIKk#K A% % 5.43 5.22 5.22 5.22 5.22
KB (40.15)  (107.18) (5.67)  (11.60)  (11.79)  FAtIk&KA#E 10.22 12.02 12.02 12.02 12.02
FAIF A (6.14) 4.90 31.88 36.47 3716 HmRAgE (ARF)
ERxEHAE (211.11) 322,02 (770.00) (392.79) (356.33) AR & (R A HEE) 0.93 1.03 1.29 1.48 1.71
FE il 642.07  597.30 0.00 0.00 0.00 HRZEAEA(RIME) 1.01 0.27 2.39 1.14 2.93
R IHEH (269.42) (149.22)  (87.58)  (79.96)  (68.28) AWML E(RATHEE) 10.78 11.91 12.64 13.92 15.43
A3 4G o 1.42 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 28.74  834.01 0.00 0.00 0.00  PE (%) 30.36 27.61 21.98 19.17 16.57
A F AL (613.92) (960.07) (682.42) (312.83) (288.05) PB (%) 263 2.38 2.24 2.03 1.83

40.23  188.73 93623 272585 1,836 EV EBITDA () 16.29 16.46 14.65 12.67 10.48
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBXQE P B EAWEERIERFT
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 £ RIE %

é%%m (605589 CH) dedhe | X .'.' HUATAI SECURITIES

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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