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HUATAI SECURITIES

VAR T B %3, 25Q1 B AR TAH

BE PR (ER) :

&5 H R N B
2025 %4 A 09 B | +E A R E) AT (AR )

5 R g &
Bl E A 2025Q1 L F L, WREHA T E A EAHTE 12~13 1L, SAC No. S0570524050001 fanjunhao@htsc.com
Rk 30%~51%. b2k & ILARHMFAY (Fleik 10~20%), £2 7 O CN-BPO%S SRR
NE AR Sl R B R X R BARK, HIMEEHE wan feA&%, PhD
REHDNINEAHLEBARIIE L 20%E L. EIFHENBRE. FLEAE SAC No. S0570522120004  xiongchenghui@htsc.com
A AR S PR E K 80 S4F, E99 2025 F A AT, BARp  STONeBRKOX SRR
60 T, %H “EN” TR,

LS ¥ &
25Q1 MR E T BHEHE, LHEREA LA ARG (AR ) 60.00
8] 26Q1 FHSNEE 2 595 vk, BlHLIEK Y 25%. Hob, HAVMEHH  kEH (ART KE4A98) 52.13
HAERL AT THARTDA LARBA B, ABASRERFRER 70 ARPTT) go.731
FIstA K 30~40%, dtbfork " AN E M 20% L5, BARGsp A o IENTREE CORTED) S
B R BB T AR TR B 6ok AU AT, 2R TR gyps (Ar ) e

BRI T B 38 A i S R SRE S, EAVEE 25Q1 4 8] 4A Ak 4 2 A
FlH3E K 29 20%. & A1EHA 3] 25Q1 A2 4% 150 Tk Ak, LE5TH ppssm
BRI E ., BRRAKERENT 400 TAELWKRHKE (AEHTHE

BRI ITH B LK AA) 86/-24 LHFT LAY, KA LS BARTM. o o,
25
B H B RSN RTH, RARRRETF LTS 45 14 el

HEMFATARAFA NG L LR G RE AT HOEELEKR: DENE )
Lef 5 KRB ARG T L LSRR, KR FHREHE
AEH, TN R AR AL RAETN S B2 T QiEIT =
FEH N5 B ATARRAE R BAF AT %, PR ERES S EROANA Apr'—24 Aug'—24 De(l:—24 Apr'—25
EE A RS T, LEIMART G S A AN, AR T
BATH, N 2T 55H5, Baadd., PR, LN RWRREAFTH
CHEERIF AR, KM A ERKY 3~5 F 24 2l g @At
EFTHEY ZEINAR TR, FREINFEAR LS 3E, A 3K
2030 4 M 452 £ 3] 720 ok (CAGR 4 20%). H R 4H 9452 4
3930 7+t (CAGR 4 10%)., #E3 P A E£HH MRS AFHKEE
A EEF 2 2 RFM AR S A B, dos 8) 3R T8 i 200 B AR A R B T B
%R MW Sm R A, RAVAANI B ERTHRE T H,

FAHR R Wind

AR, £ “EN R

HAVUF N 3] 2024/26 5 B AN A 45.2/54.8 7L, LA 2025 F B A
M £ 50.2 et (AT1AA 48.1 1) A% 2025 47T kb 8] Wind — & 4
14 1& PE #&18, F SR TN s Rk 4 24 5 2 & 8R4 HAEE, &
14 F > 8] 2025 4 20 1% PE #6514, 48 B4nf 60 T, H “EN” IF4.

RIe$T: BAMAEZITHFRAFT ARATRI FFHAT L F S m b4,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 104,715 116,117 114,685 127,795 142,176
+-% 21.76 10.89 (1.23) 11.43 11.25
2B BN 84 A (AR T E ) 2,954 2,741 4,516 5,015 5,480
+-% 85.09 (7.21) 64.73 11.06 9.26
EPS (AR T, &) 1.78 1.65 2.71 3.01 3.29
ROE (%) 18.30 14.63 20.61 18.80 17.17
PE (1%) 29.36 31.64 19.21 17.29 15.83
PB (1%) 4.87 441 3.59 2.97 2.50
EV EBITDA (4%) 15.33 14.35 11.64 8.87 8.29
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&l: TN & E{ER

EPS (/%) PE (&)
E A XA AIRE K &S (L) B (12) 2024E 2025E 2026E 2024E
002714 CH AR R 42.20 3.27 3.63 4.07 12.9 111.6 10.4
603609 CH K ERAy 8.55 0.66 0.81 1.02 12.9 10.5 8.4
002385 CH KAbLR 4.68 0.09 0.23 0.31 53.6 20.7 15.2
wT b 8] f5 48 3548 22.2 14.3 11.3
E: TN S — Mk A Wind —E A, #E B 2025/4/9;
FARIR: Wind, 555
B%2: &K% H PE-Bands BA43: %K% H PB-Bands
(AR ‘ (AR) _
—_— Gk — B k%R
156 - . 104
-l
1.
117 A e -l mem=—- 60x %4 00 oe=TE=s 0 meee- 7.4x
[} - |
o — - - __j_l— — — — 50x - = = 6.2
78 e 40x 52 1 5.1x
ol
e e
39 +==1 26
20x 2.9x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
TR R Wind, &R
BT B W e TE AR PTIT WRIR 09— %, 75 A e —A2 7% 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 21,218 20,906 23,864 34,941 37,434  BdKA 104,715 116,117 114,685 127,795 142,176
EI 2,261 5,476 5409 16,746 15562  FLRA 95,004 106,281 102,261 113,674 126,554
R MK 1,952 2,057 1,903 2,509 2,399 AL Ao 12327 13855  149.09  166.13  184.83
FeAe 3 R 1,323 957.97 1,295 1,216 1,577 #L%A 1,981 2,259 2,408 2,684 3,128
FAAT TR 2 1,787  743.15 1,756  373.85 1,657  FRHEA 2,584 2,617 3,337 3,766 4,242
HH 12,625 9,936 11,772 12,359 14,506 M5 %A 596.76 51251 39260  399.63  374.94
FARA T 1,270 1,735 1,730 1,738 1,732 FFR{E#K (51.87) (121.22) (103.22)  (76.68)  (99.52)
FERFF A 23,020 23,841 22925 22,966 22,988 AAMIEEHKE (25.95)  (15.16) 20.00 20.00 20.00
KIBF 31518  216.67 32167  371.67  421.67 A AMKE 26712 24565 24500  190.00  150.00
sy 14,933 16,394 15,441 15410 15381  #&A)iH 3,903 3,552 5,460 6,354 6,906
T3 7 1,619 1,766 1,829 1,877 1,922 B 43.86 65.37 60.00 60.00 60.00
HAAEFEAD R~ 6,152 5,464 5,334 5,308 5263  Fakshih 124.18 99.01 150.00  150.00  127.00
xR 44238 44,747 46,789 57,908 60,422  AIMEH 3,823 3,518 5,370 6,264 6,839
s 17,433 18,435 16,110 23,261 19,839 FFiFAL 65828  646.64 57463  783.03  902.81
FEAlEE S 2,911 1,396 2,324 3,000 4,000  A#1HE 3,164 2,872 4,796 5,481 5,937
A IR B 5,341 4,743 4,960 5,826 6,182  JUHMAME 210.30  130.26  280.07 46590  457.12
A E A Bk 9,181 12,295 8,826 14,435 9,657 V3% AEN 54 A 2,954 2,741 4,516 5,015 5,480
ekt A4 7,455 5,401 4,972 3,458 3,458  EBITDA 6,206 6,084 7,516 8,601 9,345
K Ik 5,066 3,028 2,019  504.63  504.63 EPS (AR T, %K) 1.79 1.66 2.71 3.01 3.29
HAeAER A 7 2,389 2,373 2,953 2,953 2,953
R A 24,888 23,835 21,082 26,720 23297 EZEMHIE
VMR G 1,525 1,264 1,544 2,010 2,467 RHFE (%) 2022 2023  2024E  2025E  2026E
A 1,661 1,664 1,664 1,664 1,664  REfEH
FANR 5,300 5,416 5,416 5,416 5416  FUKA 21.76 10.89 (1.23) 11.43 11.25
B4R 11,351 13,358 18,154 23,635 29,572  # Al 58.15 (9.00) 53.74 16.37 8.69
)3 B B B R R 17,825 19,647 24,163 29,178 34,658 3B E 344 85.09 (7.21) 64.73 11.06 9.26
AR AR A 44,238 44,747 46,789 57,908 60,422  FEARS (%)

EXIES 9.27 8.47 10.83 11.05 10.99
ALRER e UES 3.02 2.47 4.18 4.29 4.18
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 18.30 14.63 20.61 18.80 17.17
Z2EEHAL 6,818 12,698  610.96 14,013 1,895  ROIC 14.95 17.68 22.38 36.37 28.00
A 3,164 2,872 4,796 5,481 5937  fxfkfe A
A 18 e 4 1,938 2,196 1,925 2,116 2,344 FFAHE (%) 56.26 53.27 45.06 46.14 38.56
m4% A 596.76 51251 39260  399.63  374.94  FAtkiLE (%) 39.11 2.83 207  (3571)  (28.20)
#F MK (267.12) (245.65) (245.00) (190.00) (150.00) A FHHbF 1.22 1.13 1.48 1.50 1.89
FEFEE 877.81 6,925  (6,072) 6,346  (6,457) &FHkE 0.36 0.53 0.61 0.94 1.05
HezE s 508.09  439.44 (185.56) (140.02) (152.96) #iEfkH
B EHALE (5,445)  (3,820) (738.75)  (1,943)  (2,191) EFEFA#E 2.62 2.61 2.51 2.44 2.40
KA (5,002)  (3,353) 59.13  (1,654)  (1,778)  mIKH A% E 64.53 57.93 57.93 57.93 57.93
KB (666.15) (705.23) (105.00)  (50.00)  (50.00) R AtUkikA4EE 20.23 21.08 21.08 21.08 21.08
FAIF A 222.60 238.52 (692.88) (238.94) (362.73) EHMEIE (ART)
ERxEHAE (930.04)  (5,653) 60.24 (732.61) (888.82) MM (RATIEE) 1.78 1.65 2.71 3.01 3.29
FE il (871.53)  (1,515) 92759  676.27 1,000 HRSFALRRAMEE) 4.10 7.63 0.37 8.42 1.14
R IHEH 655.30  (2,039)  (1,009)  (1,514) 0.00  HMAEF(RATHER) 10.71 11.81 14.52 17.54 20.83
438 R 3 Ao 0.00 2.59 0.00 0.00 0.00 fHfEirk®
F ARG Ao 17232 115.48 0.00 0.00 0.00  PE (%) 29.36 31.64 19.21 17.29 15.83
A F AL (886.14)  (2,218)  141.90 10500  (1,889) PB (%) 4.87 4.41 3.59 2.97 2.50
A 36 o 3R 441.04 3,245  (67.55) 11,338  (1,184)  EV EBITDA (%) 15.33 14.35 11.64 8.87 8.29
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I

DHTIT W
AN, BB E, RAKE, ZIEP ARG TR EGGI EEFH IR T AT IF ARG IER KT ANDIAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 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 A AR R R R KA B @R 0 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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#KRH (002311 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HXREMR (002311 CH): £ Feasdspt (FH) AMRNS) . LT3 /3 AHEN 3] FE S HFA RGNS GT T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITHAL . RRAEAARMAEATH TRIERBE TR BAITGIERREZITANZEAR. TFIF . 24T
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 KER R o AT ITARYE B 2 GE R A9 AN Ao B AV AL /1 FRAF 3B, Q46 R B S T 4RAT
£ 0N,

o HKER (002311 CH): K FEARMARAS ., HFASF/RLIKET N8 K EFARG NG E— R L @IIEHR
B etk 1% 30 Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR5 K AL E A EMRE NG S QRENE LI, ARERBATERFS, 5%
BAEH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

YABIPE . IR E . BARN AT, VA FE R AL AR ) R

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

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



