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B R & SR A ek

SR R
MERR ) R

FR2HAR
202544 A 12 8 | T EAM

N 8] R AR 2024 4R AN 141.96 12T, FH+38.87%; 344414 10.84
17T, Bl HE+81.29%. & + Q4 Jx A\ 32.9012 T, I tb/37 kb +22.05%/-22.38%;
)35 %A 1.14 1T, B3R -47.77%/-69.40% . 2 3] F4R dk 4y & A 5F
GGk AAFo S BE R A RAERNFLERA KM, A F,
MBEA, ERBEFLE S TAEBHRKPRK. 4 “BH" R4,

24 5 BAKFRY R, HLLEBEAIAES

24 F 2 AR5 AR5 R H 28.24%17.65%, Fb+1.34/+1.81pct. .5 % #
EIEFHFHERECHTRE/EHTBE/MBSALSFEAEHH R
+2.06/+7.95/-0.65/+2.14pct. H ¥, Bk EAME A AR G, P F L4
Fik 22.92%, FlH+3.65pct. 24Q4 KN Kk mAlH TR 22 NANE
TR ER Y 24 FNENEHL (84) Fm@AWEF AT 111,

&3 B A A A AR A 101.52%, B2 ES T ARG KRR S,

AR EBRHTRSRFR, THEHEERMERE

VAR E G E, NS AT A, dER P R EVA BRA K, T
BEARe s BT FTH A F@8 MIX ZAaFHS, RELRELNER A
(25 %2 A 28 AP ERX%EITEA 7600 £), FE LKA F 4%
S HAL . 24 Fon ] wH) B4 EL 260 74 (FI+77%); 25 F 3
A 10 Bl Rt eshmi A B AT H R A B K FRM 6007 6o A4
SFHGGIHER. BASIER, RIFLRTHETE ),

FIEMBA. 2RBESFH LSRR E

24 FoN BB ALG LM EFA LSRR IEK, HLBE ALK E4HE 55
B 1 +323%/34% . MLEATTE, 24 55N A HREIFEMEA X3 A7,
BRENEG T, AERIRATHEEE, 2RAE T &, N5 LF Rk
ALK, HEAIE, BN, BK, BEFHROARBETS, i, N
3] A 46 & E-bike £, AIF % LA HHE WA I KK,

B AR 5 1A

HATEAN ) 25-26 F1aH4F1E 16.28 L. 21.74 et (HH LiA
0.95%. 1.15%, & & Lif~ S48 RL), HHt 27 S5 FHEHK
28.67 1zt (=F#M# CAGR # 33%), 35 EPS %4 2.27. 3.03. 4.00
Lo BFETILNSE 25 F Wind —& A PE 35184 223 4%, %5 Na%H
AL B E& AR KYE. FHELR, 4T N8 255274 PE, LiAA4R
#% 61.27 7. (A1 51.74 7, 35 25 F 23 42 PE).

R T F 4 Bl A7k KARATM: 77546 1A A

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 10,222 14,196 19,070 24,595 31,197
+-% 0.97 38.87 34.33 28.97 26.84
2B BN 84 A (AR T E ) 597.99 1,084 1,628 2,174 2,867
+-% 32.72 81.29 50.14 33.57 31.86
EPS (AR T, &) 0.83 1.51 2.27 3.03 4.00
ROE (%) 11.55 18.67 23.35 24.51 25.17
PE (1%) 68.25 37.65 25.07 18.77 14.24
PB (1%) 7.48 6.63 5.24 4.10 3.18
EV EBITDA (4%) 44.50 22.17 16.43 10.40 7.51

TR NSNS, RN

BRI PR (R :

H AR (AR ) :

R W E
SAC No. S0570522020002  shenjianguo@htsc.com
SFC No. BSK177 +(86) 755 8249 2388
AR R A&
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
BEA HFX

SAC No. S0570123070065 yangjingwen022663@htsc.com
+(86) 21 2897 2228

A X

B (AR ) 61.27
AEH (ARF KE4H118) 56.90
T (ARTET) 40,814
6 /NAFHE AT (ARTEF) 535.94
52 AL E (AR T) 27.80-65.30
BVPS (AK ) 85.83

BAHh AR

— LGN E)

06) 7 i£300

141
103
66
28

(10) 4
Apr-24

Aug-24 Dec-24 Apr-25

AR IR Wind
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HUATAI SECURITIES

BAl: TrAFMEELR (Wind —BFH#H, &E 20255 4 A 1 BaEH)

B L EPS (&) PE (4&%)
N8R 28] AR (L) (fe ) 2025E 2026E 2025E 2026E
301345CH #iA %L 58.89 63.97 4.66 5.82 12.62 10.12
688696 CH A 115.15 80.61 4.72 6.27 24.40 18.36
688475 CH % &M% 36.40 286.65 0.90 1.12 40.60 32.55
603486 CH AR M7 49.96 287.42 2.47 2.88 20.20 17.34
603129 CH A& A7 160.20 244.43 11.71 14.50 13.69 11.05
¥{a 22.30 17.88
AR Wind, 545
g =
A& 7
TLE4 TN, HBERTATA; THFIBLAAB.
B%2: /%3 PE-Bands B%3: /L5238 PB-Bands
(AR ) (AR F)
—_— )
131 4 87 -
s«€« 4 = === 75x 65 4 === 4 A mm==- 9.8x
- = = 65x - = = 8.1x
65 1 50x 43 6.5x
40x 4.8x
33 ~ 22
25x 3.2x
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-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA KRR : Wind, &K FH R Wind, %E5FR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 7,706 12,401 16,537 20,152 25490  FiMA 10,222 14,196 19,070 24,595 31,197
EI 4,974 7473 10,039 12,948 16,423  FLmA 7472 10,188 13,605 17,433 21,920
R MK 982.88 1,073 2,259 2,089 3,325  FUAA Al 57.27 71.59 94.06  127.72  157.74
FeAe 3 R 57.84  106.32  114.21 170.21 19055  FxH A 1,023 1,101 1,468 1,894 2,402
FAAT TR 2 12322 101.81 20048  189.40  305.13 ¥ A 675.81  836.69 1,106 1,427 1,809
HH 1,108 1,839 2,097 2,947 3,396 MHEA (136.18)  (108.81) (155.26) (201.90) (255.04)
FARA T 459.75 1,808 1,827 1,810 1,852 3 FmAEA Kk (103.82)  (27.20)  (38.14)  (49.19)  (62.39)
FERFF A 3,143 3,277 3,661 4,078 4612  AMAMBEEHKE 14767  (14.69) 70.63 67.87 41.27
KIBF 0.00 0.00 0.12 0.00 007 #EASKE (41.66) 20.07  (15.33)  (12.30) (2.52)
sy 1,071 1,184 1,567 1,951 2,409  EFLAH 563.87 1,329 1,895 2,531 3,362
A 847.04  894.05 92836  968.60 1,033 FdsbkA 102.21 63.14 60.90 75.42 66.49
HAAEFEAD R~ 1,225 1,199 1,165 1,158 1,171 Fdsh i h 25.17 72.75 39.26 45.73 52.58
Wt s 10,850 15678 20,198 24,230 30,103 A& 640.91 1,319 1,917 2,560 3,376
s 5,147 9,128 12,019 13,874 16,877  Fiigit 4471 23417 28754 38405  506.42
FEAlEE S 0.00 0.00 2,305 29.40 1,563  AA1HE 596.20 1,085 1,629 2,176 2,870
A IR B 1,728 2,428 3,122 3,989 4,953 Y HMEAHS (1.79) 1.15 1.63 2.18 2.87
A E A Bk 3,419 6,700 6,591 9,856 10,362  J3 A& 441 597.99 1,084 1,628 2,174 2,867
Jkiksh {4 169.35 31582 31582 31582 31582  EBITDA 804.83 1,457 1,947 2,578 3,310
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.84 1.53 2.27 3.03 4.00
HAeAER A 7 169.35 31582 31582 31582  315.82
R A 5,316 9,443 12,334 14,190 17,193 EEWMEE
VMR G 76.99 78.14 79.77 81.95 84.82 AFE (%) 2023 2024  2025E  2026E  2027E
A 0.05 0.05 71.73 71.73 7173 ARK#EH
FANR 7,866 7,572 7,572 7,572 7572 BIKA 0.97 38.87 34.33 28.97 26.84
ERA (2,018) (934.02)  695.35 2,872 5741  FLA)H (0.28)  135.70 42.60 33.52 32.86
)3 B B B R R 5,457 6,156 7,784 9,958 12,825  J3&ANE4A1H 32.72 81.29 50.14 33.57 31.86
Pk i) %P & ] 10,850 15678 20,198 24,230 30,103  HAIEH (%)

EXIES 26.90 28.24 28.65 29.12 29.73
NLREER EEIES 5.83 7.65 8.54 8.85 9.20
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.55 18.67 23.35 24.51 2517
Z2EEHAL 2,319 3,354  701.31 5,620 2,493 ROIC 197.26  (38.47) (113.76)  (45.39)  (75.30)
A 596.20 1,085 1,629 2,176 2,870  gtkieSH
A 18 e 4 22545 23816 20586 27595  310.62 K AHE (%) 49.00 60.23 61.07 58.56 57.11
% 4% (136.18)  (108.81) (155.26) (201.90) (255.04) % Atk % (%) (87.58) (117.56)  (97.29) (127.84) (114.46)
BAMK 4166  (20.07) 15.33 12.30 252  AHE 1.50 1.36 1.38 1.45 1.51
FEFEE 1,577 2,749  (904.28) 3,449 (362.54)  &FHkE 1.22 1.09 1.14 1.19 1.26
HiezEas 1515 (589.84)  (89.70)  (92.47)  (72.47) #iEfkDH
BREHRLE (454.04)  (2,462) (535.02) (637.14) (806.08)  E i FREHFE 1.01 1.07 1.06 1.11 1.15
KA (826.70) (546.38) (573.89) (668.26) (841.55)  mIKNkH A4 FE 9.53 13.81 11.45 11.32 11.53
KB 339.30  (1,947) (0.12) 0.12 0.07)  BAMKHA 4 E 4.26 4.90 4.90 4.90 4.90
EXUEI SRS 33.35 30.72 39.00 31.00 3553  HmAsE (ART)
ERxEHAE (146.92)  (513.03) 2,400  (2,074) 1,788 MUK E (RATHEE) 0.83 1.51 2.27 3.03 4.00
FE il 0.00 0.00 2,305  (2,276) 1,533  HRSEALR(RAMEE) 3.23 4.68 0.98 7.83 3.48
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.61 8.58 10.85 13.88 17.88
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fEfires
F ARG Ao 163.77  (294.45) 0.00 0.00 0.00  PE (%) 68.25 37.65 25.07 18.77 14.24
ERES NS (310.68)  (218.58) 9459  201.90  255.04  PB (1) 7.48 6.63 5.24 4.10 3.18
G 3 o 1,741 393.11 2,566 2,909 3,475  EV EBITDA (4#) 44.50 2217 16.43 10.40 7.51
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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: p KN 4
FL5/2E) (689009 CH) )\ S5 1] ERIES

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o /UF /3] (689009 CH): A cmetsft (FH) AMAS . HF 08 Aa/RE KFKN 8] 5F B HA RN ) 6T %7
AAAE 1% A L,

o /L5 /3] (689009 CH): % Z&akdsit (FH) AMAS) . EF 8 fo/3 L XIKN 8] £ KR E KA B 12424769
S| IE AT B R IE AR AR

o AAETRWWERE, HHAELELBER (FH) AR MR https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

£H

EEEAREOERIERA (FB) ARANIOFLSLEELNFATHIMETHERITAEEN K. 5tk (£8) A
BN RLEREIMBZ LT ALEL&LEEEH (FINRA) 9EMAER, T THAAELZE S AT RIRE, REER (£
B) AN EARE (1934 FiE AR B ikE) (WBiTHR) % 15a-6 £ UREFRIERARHER AR EHE, sAFRIR
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
RETFHREIEA (£B) ARNGGEIEAR, BITHRRL FINRA £ FH5MIT54R000 A8, NFE@F P
R HIEFRIRE . BRIEA (FH) ARNIREARARLZIERATRNSW AT T NG, BENEREARDATE
N B R AT TF NG AT HAEMRERIER (L EH) A RN DB R E A 2l AR & P AEATIE R H AT H AL,
RaBit e iR (£H) ARAIHITS.

(E-E2REHE

o IR EE., U LR AARMAEATH TRIPE KB LR BAITGIERREITANZEAR. TFRF . 4T
TR AAAELES RIRETRAFRGIERAREITAFLETHAM SHE, RIREPIIRAN “HEAAL” 3
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R G EARI N Ao B A8 /) FRAFF B, QL3R A N 3] AT
£ 0N,

o /F /3] (689009 CH): £ FKIEFRMMWA RS HF N8 fo/ XA FET A 5] FE AHFA RGN 8] E — L E@IIE K
Btk 1% 30 Lk,

o JLF 3] (689009 CH): #FIEAR A FRA S, HF A S Fa/RALIKZ 0 8] £ ARE KA B 124E 4769 2 8] JE F 4K
TR RH AR R R A

o RIEKABM AN LT N F/RELHEENST, RIXTHAEAA FIREHXNQEF HERAMERLFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIGIERITALIL, K
Z R H (LAEFTAES),.

o BRIEARGATENS ., L F AR EFEENS, RIAEZRFEHEE, TERERTRAEA ARE TR G
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
HEANS TR,

# A3

RAEH (Fhedh) A RN S HA AR &k E L EMA T AT HIRSGFTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE o e AR IR, @36 KA RN XA R LARE . S RIER (o) A IR 8] 7T it 2 ARIE (0
F P FB) F 32C FWHE R EALZ N INER AN S & 8 FIAEGE &AL, AREFRBINTRITH, £F
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEE T, 2o RERAEFABACE,
& 2B fo it BN AR EB AL RIER (FAd) AR 8. AREFWHIPEIE B KR B ERIER (Fihe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

kit

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

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +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



