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BeIM L= Ao AL AL G- 47 TF #7348 KR
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REME
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20254 A 07 B | #E AR

FRFAHR 24 F5MEFIK 18.05 12 (yoy-14.19%), V3#44] 1.89 1L

(yoy+1.63%), Ae4ei& F &AL (ATA 24 S )3 8% AEHME A 2.30 12
), FRREIRPEREGITH ZAVAAME B RS Ltk d KE7T,
FloHsh Tk 547 T30 38 KA, N5 BEH DRI R, HHE “EIN7,

B EkEK, EFITEARBATH

24 SN ALSTEF AT AIRER R, FIEK 9.24 L, Bk
-34.02%. FHTARME LEIEREIITHE KGR, HIMLSFFIKE
+2511%% 7.63 12T, 3L H5EANG A LHF. NAAEFITEEHRAL

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R 5%
SAC No. S0570521020001 licong017951@htsc.com
SFC No. BRW518 +(86) 10 6321 1166
IR K
SAC No. S0570521120001 zhuyushi@htsc.com

+(86) 10 6321 1166
FRR HEL

SAC No. S0570523050004 tianmochong@htsc.com

+(86) 21 2897 2228

+6.88%, it 27.82fCL, THE KB TRA. WHOMBASN EEPFCEIT EAEAHE

8 KAWL, e REAR B NAETRAE 89 RIMT R 281 % 2066 12 L. 42 L, BE B (AR ) 39.60

24 F RN SHAEFITELY N 4848 1L, MTEARBEEKRES, AN (ART HE4ATH) 37.70
T (ARTET) 5,572

RARAL G HET BT, RRBILSA LRRRA T T (AR a7 iy

D SAA, 24503 D RERATIC64 LT, FIK-0.14%, £  DIIEEE (AT o e

ZENE KL, £AFRE+0.66pcts £ 29.88%; 2) M LHIEME I '

FlI+20.70% E 2.01 L, A3 EMARIATRBEIWBET SR LE o e

81T, BRI EL S, LAE 2649%, FH+8.66pcts; 3) AR MBI

6763.14 7 L, Fl-17.07%, &A% 23.81%, Flr-6.50pcts, 43k ) ity

etk b 4 BN TR, A8 LRI MR, o 3R RS Hfe T2 o FEs00

P, RATIAH A 25 FA AR E LS8, MR L 5 A DA, o | W

PR ESR A, RASTEA B . }M\u\ A

INCREY T VRS R N Rt ST S I ST C A X ©

B RK, FBETHEERT K e, Ak, MREEZKE ) T T Deeas Apzs

B R LARB R A, 1A CI19 B A L Leap-1C SRt S 5 7,

NEAKIEThEERRBNE S LEAGHE TS, AT TR EFE TR Wind

AHMRA, FEEALEE CI1000/2000 475 K HALEY BB 4],

BARM 5 4L

ERITHEREFADERLE, TRMETZREIKRANMNE, Wt 25-26

3% )i 2.65/3.34 (25-26 FATHAE A 3.11/3.97, T i 14.73%/15.97%)

LA, #3227 FHMAME 4.15 170, TN 8) 25 4 Wind —& 74 PE #

1BH 1415, FEANNERLEFHLEOLT, EEBKERS, 4T 25F 22

& PE, B4R#r39.60 7. (AT4448.30 T, % F 25 4 23X PE), “E A7,

ReRT: BFEFERGAE; Rk Hi6RE B AE,

ZERMBIRE B

2K 2023 2024 2025E 2026E 2027E

BN (ARFEF) 2,104 1,805 2,235 2,729 3,267

+/-% 44.69 (14.19) 23.77 22.13 19.69

3 B BN 8) AL (ARTE ) 185.58 188.61 265.47 333.69 415.36

+/-% 1.20 1.63 40.75 25.70 24.48

EPS (AR, RATHEH) 1.26 1.28 1.80 2.26 2.81

ROE (%) 12.65 10.71 13.61 15.05 16.23

PE (4&) 30.02 29.54 20.99 16.70 13.41

PB (4&) 3.30 3.04 2.70 2.35 2.03

EV EBITDA (%) 20.14 20.81 17.61 15.29 12.53

T RR: A AL BRI RTAM

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&l: AFELKARFLER BA2: NEBEREFAHEARRKER
(fe) (fex) e
25 - — A yoy - 60% 2.0 | m— 2 A A i yoy - 100%
1.8 - L 90%
r 50%
20 - 1.6 A - 80%
L 40%
1.4 - L 70%
5 | L 30% 12 - 60%
L 20% 1.0 - - 50%
101 - 10% 0.8 - - 40%
4 - 0,
L 0% 0.6 30%
5 1 0.4 A - 20%
F -10%
0.2 4 L 10%
° 2020 2021 2002 2023 2024 R 0.0 1 ' ' ' ' - 0%
2020 2021 2022 2023 2024
FAtRR: Wind, % &5 FAF KRR Wind, &EFR
B%&3: Tibad ik
A (R w4 (mn) B (x) w4 $(x) ROE(%)
2 8] B AR & EXKA 2025/04/07 2025/04/07 25E 26E 27E 25E 26E 27E 25E 26E 27E
AR E 600765 CH 14.62 23,034 19 16 14 1.6 1.4 1.3 11% 12% 10%
Ik SR A 605123 CH 50.63 6,135 12 10 / 1.2 1.1 / 11% 12% /
Z A% 300775 CH 20.46 11,258 11 9 / 2.0 1.9 / 15% 16% /
F344E 13,475 14 11 14 1.6 15 1.3 12% 13% 10%
HF A 688239 CH 37.70 5,572 21 17 13 2.7 2.4 2.0 14% 15% 16%
E: RAUFAEN, AT R A Wind — &R
FH R Wind, % &5 570
B%4: fF#H PE-Bands B£5: #MFAH PB-Bands
(AR ) (AR )
AF A T AL
107 - 156 -
8l e dbfi M, rr==9 ‘t*"tene W mme=- 70x iz 4 e =—  emeeee 11.7x
— — — 55x - = = 9.4x
54 45x 78 7.0x
35x 4.6x
27 39
25x 2.3x
0 . . . . . ) 0 . . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA KR Wind, &R

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,239 2,965 3,187 3,480 4,123 FdMKA 2,104 1,805 2,235 2,729 3,267
EI 32225  768.46  498.23 27.29 32,67 BLAA 1,532 1,299 1,633 1,989 2,364
R MK 870.13 1,043 1,325 1,567 1,894  FLAA AN A 14.76 12.03 14.89 18.18 21.76
FeAe 3 R 17.10 7.09 22.85 13.72 30.05 FLFA 33.25 31.03 35.75 40.94 45.73
FAAT TR 2 37.30 78.49 23.08  103.85 48.08  FEH A 146.43 90.18 10279  117.35  133.93
HH 875.00  889.05 1,152 1,500 1,876 W %A 26.31 19.96 7.45 17.98 29.33
FARA T 116.97  179.41 165.46  268.41 24194  FFARAABA (54.49)  (48.06)  (40.22)  (46.39)  (55.53)
FRFHF 2 1,170 1,321 1,537 1,762 1,946 ANAMEEFKE 0.00 0.93 0.93 0.93 0.93
KIBF 11.05 10.39 10.73 12.51 1464  BEAKE (10.60) (3.30) (5.66) (5.66) (5.66)
sy 874.57  860.05 1,035 1,211 1,366  &RANHE 216.66 21232  298.44  374.88  466.39
R F 7~ 3812 14232 15570 17254 19354  FdsbKA 0.20 0.60 0.60 0.60 0.60
HAAEFEAD R~ 246.33  308.64 33556 36642 37240 I Eh 1.34 1.59 1.59 1.59 1.59
Wt s 3,409 4,287 4,724 5,242 6,070  FIHEMR 21552  211.34 29746 37390  465.41
s 1,265 1,236 1,469 1,722 2,249  FR3AL 31.24 25.16 35.42 44.52 55.42
FEAlEE S 306.29  272.09  250.00 49205  691.60  A#i 184.28  186.17  262.04  329.38  409.99
A IR B 32096  376.90  400.72  464.23 48117 Y HEAEHE (1.31) (2.44) (3.43) (4.31) (5.37)
A E A Bk 628.56  586.98  817.84  766.20 1,076 U3 ) 44l 18558  188.61 26547 33369  415.36
ekt A4 441.62 1,194 1,169 1,137 1,060 EBITDA 303.93  308.75 37326 47495  588.39
K Ik 321.64 29678  271.89  239.62 16272 EPS(AR®, %K) 1.30 1.30 1.80 2.26 2.81
HAeAER A 7 119.98  896.97  896.97  896.97  896.97
R A 1,706 2,430 2,637 2,859 3309 EEMFIE
VMR G 14.97 22.70 19.27 14.95 959 KHFE (%) 2023 2024  2025E  2026E  2027E
A 14756  147.79  147.79 14779 14779  RKk#kAH
FANR 1,123 1,111 1,111 1,111 1,111 BdkA 4469  (14.19) 23.77 2213 19.69
B4R 49444 65227  869.14 1,142 1,481 F®A)E 4.90 (2.00) 40.56 25.61 24.41
)3 B B B R R 1,687 1,834 2,067 2,368 2,751 VA 84 A1 1.20 1.63 40.75 25.70 24.48
R A AR AR S 3,409 4,287 4,724 5,242 6,070  FARA (%)

EXIES 27.18 28.03 26.92 27.10 27.64
ALRER e UES 8.76 10.31 11.73 12.07 12.55
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.65 10.71 13.61 15.05 16.23
Z2EEHAL 14279 14439 17922 (320.48) 23444 ROIC 9.84 7.92 8.80 8.52 9.57
A 184.28 186.17 262.04 32938  409.99 ki
A 18 e 4 62.55 73.13 72.82 88.53  100.18 /= AfhE (%) 50.06 56.68 55.83 54.54 54.51
m4% A 26.31 19.96 7.45 17.98 29.33  FQE (%) 31.44 44.64 47.14 70.21 64.85
#F MK 10.60 3.30 5.66 5.66 566  AAHKE 1.77 2.40 2.17 2.02 1.83
FEFEE (283.55) (203.56) (146.01) (734.34) (277.67) &L 1.05 1.61 1.36 1.08 0.97
HiezEas 142.60 6538  (22.74)  (27.69)  (33.06) BiE#H
B EHALE (283.82) (230.46) (293.84) (318.67) (289.87) EFEAHFE 0.66 0.47 0.50 0.55 0.58
KA (220.82) (180.24) (286.62) (309.39) (279.81)  FMIkHk A FE 2.91 1.89 1.89 1.89 1.89
KB (63.04) 0.00 (0.34) (1.78) (212) BHKZEHE 4.39 3.68 4.20 4.60 5.00
EXUEI SRS 0.04  (50.22) (6.89) (7.50) (7.94)  HBEBE (ARF)
ERxEHAE 16143  541.03 (155.60)  168.21 60.80 AR & (KA HEE) 1.26 1.28 1.80 2.26 2.81
FE il 5122  (34.20) (22.09)  242.05  199.55  HRE#FILAR(R ML) 0.97 0.98 1.21 (2.17) 1.59
R IHEH (48.25)  (24.85)  (24.89)  (32.28)  (76.90)  HRLAHFKE(RAMHEE) 11.42 12.41 13.99 16.02 18.62
A3 4G o (0.05) (0.13) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 27452  (11.98) 0.00 0.00 0.00  PE (%) 30.02 29.54 20.99 16.70 13.41
A F AL (116.01)  612.20 (108.62)  (41.57)  (61.85) PB (&) 3.30 3.04 2.70 2.35 2.03
G 3 o 18.99  459.92 (270.22) (470.94) 537 EVEBITDA () 20.14 20.81 17.61 15.29 12.53
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
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

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 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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MF A+ (688239 CH) )\ TIT] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATIREFE, KT, BE L KARAMEALF RIE KRR E TR R GARGIERARKITANZBAR . TFRAF .
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
AT B89 08N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
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,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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 M 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
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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



