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SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com

8] 2024 AN 125.18 fet, FlH-18.74%, J2H& 4.84 e, Rt e P

-74.40%, 4=dF)a# 3.82 17T, FH-79.08%, 4RI TFiFs 5 1 &4 %
fRIRF M AR L 5T ALY K, F&4%H& T RAMLAT 4.53 12
R, & F 240Q4 >~ AAABR 2 (AR 6F) ki is 2 B4, itk £ 24Q3
RN, N S AE A AT Ak R R AT 0 kAR, AT E S H 2
WRRM D E, N BRI A BDIFHE, g “EN” TR,

bianwenjiao@htsc.com
+(86) 755 8277 6411

R R
SAC No. S0570518110004
SFC No. BSJ399

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124030024

24Q4 ©.fR R AT LA L, 2R ZHAHIET B K%
I\ E) 24 SRR A AL 50 ok, HATVNIE 24Q4 N S ikt S 4 16

Tek, IREL+18%, ¥eb B AIRILAH PR, T2 ZE 6F MARAHEH (R P9 ¥ &2

3% Wind, 24Q3/24Q4/25Q1 &9 6F 34 % 5.74/5.79/6.20 7 /), K% A (AR ) 22.23

6F /£ 25 SF F b4k %, 6F A H 242 25 F#—F#H, N3 25 F ¢ WAEM (AR KE4A 14 8) 17.04

il 58 B RINEAFTH. AARFIECRMFZ A, HFEdsh T (ARFE7) 32,620

B AR LIFSI 325 = fe A B &, AT LN AR ML, A EEAB R SPAFHIALH (ARFA7) 906.13

WRRALE ek 20 Zok, T RIT 2026 4 RATER, BEsFAR R 15 o AP s

vk, TR|F 2027 FFPATER, 2T A B PAET HAE :
LR

B bk b FAEMN, B S B EA B AL E

EMMHT @, N EBRBKIZIE 24 FRATRITLRIE P, HEkk s %) — xih

NI, 24 FREB KA EAL 95 ok, FH+109%. R BIETRTE, 2 20 7R300

S| F it A REEL T RKEN G, ARLDAL, FEHFFEFTELST 4

B, BRBRMAREAFNE, AR R, Ad 24 FARHANE

A 11 7ok, Fltb+6%, fifESRFTFEINEAEREHT MNC & 7P . &4 a0

W@, R BT ERDFASERES, ARDBRERALS) O

A KAE PR BIIEA AP RIBIE NS e AR SRS ETHEAR O T T e Apzs

EAD, BAHAHHERHE AN, RNEFNH S LR KR, —

21{% u;\:)\» i’Fﬁ

% & 6F FRAN1E B B AT AR A R KT N 8] BT R v A e, AT S AR
ok g AEAR, Tt 8] 25-26 FYa A4 A1iE 10.82/15.51 fe (AT/E
14.25/20.04 1270, T4 24%/23%), #38 27 S 20.69 1T, 5 #T
FoN 8] 25 4 Wind — & 41 F-F3% PE 39 4 (A714 25 1%), 4T3 25
F PE 39 4& (AT44 29 12), 3t & B AR 22.23 7T (AT44 21.46 L), 4+« %
N R

RIS RT: WRIRERTATH: 7~ AR AN AT MM LiFSI 2 A42
B BRI A R BFAH o

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 15,405 12,518 18,379 22,213 26,723
+-% (30.97) (18.74) 46.82 20.86 20.30
V2 BN 8 4R (ARTPE ) 1,891 483.93 1,082 1,551 2,069
+-% (66.92) (74.40) 123.58 43.33 33.40
EPS (AR T, &) 0.99 0.25 0.57 0.81 1.08
ROE (%) 13.57 3.59 7.54 10.22 12.48
PE (%) 17.25 67.41 30.15 21.03 15.77
PB (%) 2.44 2.49 2.33 2.20 2.01
EV EBITDA (%) 11.43 20.92 16.76 11.98 10.70

FHRR: 8 nd ERAF LM
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BA&Ll: T a44E (Wind —&5#, 2025 4 4 A 14 BKEH)

& EPS () PE (4&)
EHFRD EHF AR ) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
300037 CH  #7f #§ 30.38 1.26 1.73 2.16 24.11 17.55 14.09
002850 CH A& A 115.00 5.18 6.18 7.29 22.19 18.61 15.78
002407 CH % @& % 11.12 0.06 0.14 0.24 190.41 80.00 46.78
3.23 78.91 38.72 25.55
002709 CH  RWj#t#t 17.04 0.25 0.57 0.81 67.41 30.15 21.03
F#4+%& R : Bloomberg, Wind, % &4 5%
B4&2: XBH# PE-Bands B%3: XG##H PB-Bands
(AR ) (AR F)
— R —— XA
136 - . 110
¢
102 4 . J-- meee- 45x 82 {4 W meme=l e -l _ . === 14.8x
- = = 40X - = = 11.6x
68 30x 55 8.4x
25x 5.1x
34 27
15x 1.9x
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
FA KRR : Wind, &K FH R Wind, %E5FR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 9,936 10,801 15,002 15,898 21,063  EiA 15,405 12,518 18,379 22,213 26,723
A 2,290 1,620 2,780 3,696 4301  FLRA 11,412 10,154 14,518 17,391 20,816
B 4,295 4,870 7,805 7514 10916  FLAHAAM A 101.47 72.35  128.65 15549  187.06
Jh A SRR B 18.07  145.05 0.00  148.09 3007 FLHA 100.94 75.13  110.27 13328  160.34
FAAT TR 2 344.48 28214 58493 49405  785.06 FHF A 640.09 64243  918.94 1,066 1,203
A 1,172 1,364 2,266 2,359 3,198 WME%A 149.12 18418  179.61  212.08  251.67
FARA T 1,817 2,520 1,566 1,687 1,834  #ARMAERK (181.91)  (184.11) (202.17) (133.28) (106.89)
ik &= 14,041 13,152 14,199 14,372 14671 AMAMEEHIKE 1.07 69.64 0.00 0.00 0.00
KA 401.34  386.19  386.19  386.19  386.19 #LHME 37.59 46.24 0.00 0.00 0.00
sy 7,395 7,754 8,466 8,328 8,258  #AE 2,343  664.78 1,316 1,893 2,509
A 1,215 1,260 1,401 1,557 1,724 BRI 7.08 7.34 14.12 8.90 9.36
FAAE R T~ 5,030 3,752 3,946 4,101 4303 Bk d 25.93 22.21 15.28 17.66 20.27
= 23,977 23,953 29,201 30,271 35,735  AIEER 2,324 649.91 1,314 1,884 2,498
s 5,944 5876 10,410 10,874 15169  Fi{FHL 48211 17148 24317 34853  449.63
B 1,249 1,520 5,864 3,780 8,224 B A1 1,842 47843 1,071 1,535 2,048
A IR B 3,261 3,144 2,663 6,158 4801  SHMEAME (48.40) (5.50)  (10.71)  (15.35)  (20.48)
A E A Bk 1,435 1,211 1,884  936.40 2,143 )3 AN 841 1,891  483.93 1,082 1,551 2,069
ekt A4 4,453 4,753 4,587 4,375 4,154  EBITDA 3,199 1,808 2,424 3,121 3,833
KAf % 893.95 1,041 874.93 663.15 44268 EPS (AR T, &£K) 0.99 0.25 0.57 0.81 1.08
HAudE R A 3,559 3,712 3,712 3,712 3,712
R A 10,397 10,629 14,997 15249 19,323 &M EKE
VMR G 22511 22098 21027 19491 17443 RHFE (%) 2023 2024 2025E 2026E 2027E
A 1,924 1,919 1,914 1,914 1914  RK#EH
FANR 1,818 1,655 1,655 1,655 1,655  FakA (30.97)  (18.74) 46.82 20.86 20.30
B4R 9,501 9,414 10,185 11,266 12,659  FikAliE (65.90)  (71.63) 97.90 43.87 32.55
)3 B B B R R 13,355 13,104 13,994 14,827 16,237 V3 BAE/N 8441 (66.92)  (74.40)  123.58 43.33 33.40
RARAIRARE 23977 23953 29,201 30,271 35735 #KAIES (%)

ERIES 25.92 18.89 21.01 21.71 22.11
ALRER e UES 11.96 3.82 5.83 6.91 7.67
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.57 3.59 7.54 10.22 12.48
2EEHAE 2,274 88154 (463.59) 5338  (1,327) ROIC 13.73 3.82 6.12 9.76 10.00
A 1,842 47843 1,071 1,535 2,048 ki
718 e A 726.67 968.87 929.62 1,025 1,083 & AfEE (%) 43.36 44.37 51.36 50.38 54.07
%% R 149.12 18418  179.61  212.08  251.67 % fiftbE (%) 27.46 37.44 54.91 30.56 50.02
#F MK (37.59)  (46.24) 0.00 0.00 0.00 HEAHKE 1.67 1.84 1.44 1.46 1.39
FEF L (696.46)  (834.48) (2,552) 2,676 (4,576)  ®AHLE 1.30 1.24 1.08 1.11 1.05
HezE s 290.26  130.77  (91.89) (111.06) (133.61) HiEfH
BREHRLE (3,893) (1,011)  (1,976)  (1,199) (1,383)  EFERHEE 0.62 0.52 0.69 0.75 0.81
FARLH (3,102) (771.51) (1,972) (1,194) (1,376) oK A 4% 3.45 2.73 2.90 2.90 2.90
KB (583.26)  (253.93) 0.00 0.00 0.00 AT E 2.88 3.17 5.00 3.94 3.80
FAIF A (206.76) 14.68 (4.55) (5.31) 6.17)  EHREAFE (ART)
ERxEHAE (787.06)  (530.27) 3,600  (3,223) 3,314 HROMCE(RATIEE) 0.99 0.25 0.57 0.81 1.08
FE il 45097  271.89 4,343 (2,083) 4,444  BRBEAER(RFHE) 1.19 0.46 (0.24) 2.79 (0.69)
KA 117.73 147.38  (166.40) (211.78) (220.47)  HM A £ (CRATHE) 6.98 6.84 7.31 7.74 8.48
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (125.78)  (163.56) 0.00 0.00 0.00  PE () 17.25 67.41 30.15 21.03 15.77
BRSNS (1,230) (785.99) (576.85) (928.22) (909.73)  PB (%) 2.44 2.49 233 2.20 2.01
A 36 o 3R (2,402)  (654.26) 1,160 916.01  604.81  EV EBITDA (1) 11.43 20.92 16.76 11.98 10.70
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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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o XWpAt# (002709 CH): %K egkisit (F#) AMRAS . HF0 8 /R XIKN 5] 5F B BFA ARG 8] 89T 53
AAE 1%3R A L,

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

HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o IR EE., U LRAARMAEATH I RBETRBAITGIERREITANZEAR. TFIF . 47
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T 5 AT 69 KR R o AT ITARYE B 2 E R A9 AN Ao B AV AL /1 FRAF 3B, QL4ER B S T 4RAT
£ 0N,

o XIGAAL (002709 CH): #HFIEAMM A RAS] . HF A F/R LK N8 EEFA RGN E— R L @IIEAR
8 etk 1% 30 Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R H (LAEFTAES),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, HETHLEAFBERMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, 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

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) 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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 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



