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202544 A 158 | T A
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W, 71 %45 A Ak R

NGB R 24 F A B dR, 24 FEN 111.95 12T, Bl Ee+49.7%, V344 #)
29.52 1L, F+64.8%, 1384 A5 A AT 29 12-31 0oy ki »
E R ¥ & A 25Q1 k44, 25Q1 V34 4] 6.5~7 1T, B 50%~62%,
F=3F 5.42~5.92 1¢, ¥ 28%~40%, & 7 LAEds @ /48 sopl i i A% K,
BRMBETIHFEEK, N R AL kB AN, THEAMEE LHEE TR
F, KRMAFNAHRTHEH>SH 5, fit “EN” H4

AT HAER B, 24 FAHERLFHHE
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BFIFR () :
B AR (AR ) :

R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

AR A IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

BEA AR
SAC No. S0570124030024 shaoziyang@htsc.com
+(86) 21 2897 2228

VAR T HABZR B FEERIEIE; 2) RileZERs 2 mitlE 9 €.
PR SR2FN: 3) BARALZHTREBEY AT MEALGRMEE L, A BARf (AR ) 91.40
S K BAINANBF AR T e E KA RE X5 £, HE AR RRET  ah (AR KE4A158) 84.80
AT FHRAA B ELEHHEIT Y, BN 24 FHRETE 5% *ﬁi (/\Fﬁiﬁ) . 54,775
R S5 B = 1 ookl . 6 NA-FHBERIH (ARTET) 755.57
CREMNFIARILE A, PR A2 52 AR E (AR T) 64.17-108.73
3 N -y BVPS (AK ) 14.52
FHTH+IHEBK S, BT 25 FEREANR b eE
W@, BN P HEERR, THERE, FREATHELRA, B o
BHEAAAE, P, HRBOEETY, NAELRBERLZME, A
PR TIARERS, WA ET AT, HHFE, 25 25QLAFER — eny
TEREAT S, RS RS 2kwiSKkwh = SbALE, 24 SF K A6y LT R sbikde 80 7R300
2, AEANITRTHKIEK L -
35
FBUEERIA R, 3k F o ) -
8 SRR AR 100 SABER, THSHHE, FAERME—TY, K0
e 8] 24 SANLEH  T ABOGIELIN 35%/ %% 20%. AREASHEAF LT AT neloe apas
B, N8 24 FEET N B L 3%, X B EABIRE AR A . —
AR : Wind
gﬁ% “%)\” ,H’Lﬁ
HEMA K%L 2526 FAA AN, A3 24-26 F 2 & F A
29.52/39.13/47.25 1.t (#7414 30.04/39.12/47.22 12 70). % FE T b 8] 25
S Wind — & T -F# PE 18 4& (AT 15 12), & B 2| 8) A 4= 44K 7,
b EREATE AR By, &A% T 8) 25 F PE 20 4% (AT4A 17 42 ), B ARH 91.40
A (A744 103.02 ), 4% “EN” F4%.
R THERRRAM; BRHANREHRNIE; (T FEFmE,
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
FRN (AR TEF) 5,956 7,480 11,195 14,314 17,378
+-% 42.89 25.59 49.68 27.85 21.41
2B BN 84 A (AR T E ) 1,517 1,791 2,952 3,913 4,725
+-% 162.28 18.03 64.83 32.54 20.77
EPS (AR, R##:5%) 2.35 2.77 457 6.06 7.32
ROE (%) 45.28 38.54 44.01 38.59 32.68
PE (%) 36.10 30.58 18.55 14.00 11.59
PB (4%) 13.48 10.47 6.69 453 3.26
EV EBITDA (f%) 30.90 26.96 14.44 10.52 8.00
KRR N ENE, e RF TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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M&l: Wind —&HHATFTead ik (HZE 2025444 158)
HE R ARG 4 8] AR k&M (L) EFE (2) EPS (/f%) PE (4%)
2024A/E 2025E 2026E 2024A/E 2025E 2026E
688390 CH 1] % 44,16 107.13 -0.26 2.38 3.33 18.56 13.26
688032 CH RIAREAY 104.47 129.62 2.82 5.19 6.54 37.05 20.14 15.99
300763 CH AR 50.61 202.10 2.51 3.49 4.36 20.15 14.52 11.61
A7k 34E 28.60 17.74 13.62
605117 CH & By 84.80 547.75 2.77 457 6.06 18.97 14.31 11.85
E: BRR NI LS, 24 5F EPS H i, Tre SEAE T AR RN RIZ. FRIRAMTE 24 F b4y
FARK: Wind, &5 52
B%2: t&px4y PE-Bands B43: f&Ipx4y PB-Bands
(AR ) (AR )
— iR R — R
280 ~ 573 -
[} o=
| lmm——y :
210 A l""‘_ ! ==  me=e-- 70x 429 4 Tl e e mee=-- 37.5x
R
:| - = — 55x - 29.3x
140 1 45% 286 21.1x
35x 12.9x
70 143
25x 4.6x
0 T T T \ 0 T T T 1

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

2

FA KRR : Wind, R
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 6,760 7,932 11,693 14,279 20,451  BLMA 5,956 7,480 11,195 14,314 17,378
b 2,176 2,978 5,335 8,129 12,857  FdmA 3,690 4,457 6,385 8211 10,175
B 557.46  561.19 1,113 1,028 1571 FRHL A0 23.19 57.40 53.92 78.17  103.99
FeAe 3 R 37.61 70.98 9155  116.25  136.04 FdL %A 156.57  278.22  391.84  458.45  504.29
FAAT TR 2 20.65 17.85 39.77 33.90 5555  FEHEA 14801 23854 33586  392.96  432.25
HH 865.45  754.00 1,566 1,417 2,280 MHEEA (152.78) (214.28) (159.67) (285.64) (431.05)
FARA T 3,103 3,550 3,547 3,555 3551 R ABAARK (8.58)  (50.30)  (40.30)  (56.13)  (82.52)
Bl Tk g 1,747 2,885 3,845 4,718 5573  AMAMMEE IS (33.37) 3.39 (1.55)  (10.51) (2.89)
KA 0.00 0.00 0.00 0.00 0.00  #FHME (10.80) (121.49)  (38.61)  (56.97)  (72.36)
sy 1,031 1,724 2,426 3,145 3,879  EFLAH 1,756 2,098 3,456 4,581 5,532
A 14719 199.60 24541 30021 35117  FdsbKA 0.48 0.62 0.80 0.63 0.68
FAAE R T~ 569.10 962.27 1,174 1,273 1,343 Fshioh 2.79 1.93 1.69 2.14 1.92
= 8,507 10,817 15538 18,996 26,024  AIHEIHR 1,754 2,096 3,455 4,580 5,531
s 3,852 5,170 6,939 6,488 8,824  Fii3AL 230.66 30531  503.23  666.98  805.53
FEAlEE S 1,259 2,423 2,423 2,423 2,423 HAHE 1,523 1,791 2,952 3,913 4,725
A IR B 1,146  836.88 2,004 1,649 2,878  UHMEAME 6.06 0.00 0.00 0.00 0.00
A E A Bk 1,447 1,910 2,513 2,416 3,524 V3 AN 54 A1 1,517 1,791 2,952 3,913 4,725
ekt A4 565.59  415.92 41518 41217 378.36  EBITDA 1,724 1,978 3,499 4,540 5,379
K Ik 530.44  300.00 299.25  296.24 26244 EPS(AKR®, %£XK) 6.35 417 457 6.06 7.32
HAudE R A 35.15 115.92 115.92 115.92 115.92
R A 4,418 5,586 7,354 6,900 9202 EEMFIE
VMR G 27.32 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023  2024E  2025E  2026E
A 23893  430.08 64593 64593 64593 ARK#ES
FANR 1,412 1,338 1,338 1,338 1,338  FIKA 42.89 25.59 49.68 27.85 21.41
B4R 2,411 3,664 6,616 10,528 15254  #FkA)iE 167.53 19.42 64.77 32.55 20.76
)3 B B B R R 4,063 5,231 8,183 12,096 16,821  Ja B4 844l 162.28 18.03 64.83 32.54 20.77
R A AR AR S 8,507 10,817 15,538 18,996 26,024  FARSH (%)

EXIES 38.03 40.41 42.97 42.64 41.45
ALRER e UES 25.58 23.94 26.37 27.33 27.19
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 45.28 38.54 44,01 38.59 32.68
2EEHAE 2,204 2,081 3,621 3,435 5249  ROIC 59.97 51.71 86.89 8479  100.92
A 1,523 1,791 2,952 3,913 4,725  fEffe A
718 e A 0.70 1.38 1.76 2.07 2.68 & AfE (%) 51.93 51.64 47.33 36.32 35.36
%% R (152.78) (214.28) (159.67) (285.64) (431.05) % Atk E (%) (7.46) 7.62  (29.09)  (42.65)  (58.89)
#F MK 1080  121.49 38.61 56.97 7236 AALE 1.75 1.53 1.69 2.20 2.32
FEFEE 552.11 (169.99)  812.76 (22857)  910.66 & FHkF 1.07 1.06 1.21 1.72 1.86
HezE s 269.34  551.38  (24.22) (22.32) (30.58) HiEfH
BEEHALE (3,218)  (1,724)  (1,002) (941.91) (934.02) EFFAHF 0.96 0.77 0.85 0.83 0.77
FARLH (809.14) (748.80) (961.55) (874.36) (858.13)  MAKMKHZ A HF 14.39 13.37 13.37 13.37 13.37
KB (2,413)  (976.28) 0.00 0.00 0.00 AT E 4.22 4.50 4.50 450 450
AR F A 4.67 0.87  (40.16)  (67.55)  (75.89)  HMikiE (AR T)
ExKEHAE 1,593 (177.88) (262.12) 300.58 411.98 AR & (R ATHER) 2.35 2.77 4.57 6.06 7.32
FE il 1,259 1,164 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.41 3.22 5.61 5.32 8.13
R IHEH 530.44  (230.44) (0.75) (3.01)  (33.80)  HMLAFE(RAHERE) 6.29 8.10 12.67 18.73 26.04
£ il LI A 68.27  191.15 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 41.44  (74.94) 0.00 0.00 0.00  PE () 36.10 30.58 18.55 14.00 11.59
H A% LA (306.37)  (1,228) (261.38)  303.59 44579  PB (%) 13.48 10.47 6.69 453 3.26
A 36 o 3R 669.07  268.81 2,357 2,794 4,727  EV EBITDA () 30.90 26.96 14.44 10.52 8.00
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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

ARELATANDRATEN, CATFTHEEHF, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o &Mty (605117 CH): %K K& akisft (FH&) AN, LT84/ R 3 XK 8 R A FA R0 8 69T %
AAEG 1%H AL,

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

HERGZEFANLT S “(B-ZT2UEHRE”.

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o HHATIRPHEE, A IAXKRARAN KA LH Rt RIREPTR BTG IER R ZAT AN B BAR . TFRFF 24T
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o Bty (605117 CH): K FIERMM A RAS . HF A F/R LK N8 EEFA RGN E— R L @IIEHR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P 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 KM 0 R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AR E: CHAZIRE . 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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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



