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P ELGARE, ERFARY BFE

SR R
e BIEE B M AT

E R
20254 A 218 | PEAR

Z P EAKAFIR, 2024 FEAEIK 272.46 172 (yoy+16.61%), 12H&%
#1 7.07 127 (yoy+16.77%), =4AB AT 3]0 H 69 6.9 107013 B4 A1 H 69
W H AR, 23] Q4 FIE A 78.77 12 (yoy+26.29%, qoq+14.93%),
134 4] 2.14 127 (yoy+11.75%, qoq+92.48%) . /> 8] &9 75 By F ik 8 %,
B £ B AL L@ Rh, KRBT, RANEHFENTAR,

24 N FHAE, LREFHN G LGH A — 2R

RAEFRIE, Ne] 24 FHERbe/BbeERITHLSLZHENHA
107.10 7 »£/2097.00 77 2/9.09 77 »& (yoy+18.54%/-1.08%/+19.61%). %
ERAEURTRSEMERHEIHRANEK, Boe i, #

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

Gtk

maxiaochen@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522030001

A XK

A (AR P) 21.42
A (ART KRE4H1818) 15.56
AL (AR T A ) 9,855

HA B  f — G P AR, 24 FADRAEN 062%, O IESIKER (SRR st o
yoy'0.86pCt, fgﬁg{iﬁéﬁl’io ﬁ’)ﬂﬁ@’kﬂ%&%tb?ﬁ‘i{ﬁ%&&ﬂmﬂ’ BVPS(A;’{.ffv') . 11:45
%% AR I K 47.08% % 3.12 12T
. B A BB
NS VEV-ES X PSR E LR AT —
NABRME LSRN B, PHERE, BHFEZI, AP RAFLE e
AL TE A 24 RIS, BOTERI AT RENE. BT 21 o
ot B S £ AERALE S 10%, Yradastih, A ETEEFE 10 4 h
AFINE B34 AT, LK E st PT & Mo R RA IR, HHN 3] &G ® .
ST L EVE IS R E S S AL O )
2 8 pasE B SCARB R R, & O3 AINERE Oz mug2e  Desze  Apis
NBT R R PN AR LS EMBTEES SRR RS, EHRRAE— —
ESATUR, C3E % RRAM iR E D AEE Sabikitfr &, e gm0
MAEAL T = LB ARFANATI, /8] 60358 3 B IR o b 38 R4 40 &4
B AT EAEBRMN EME AX T 4R B A L5 b AN S I T AL M1
EBHATIRE . o ) A R 89 fa KA £ P 1) & e AL S AL R B AF AP P I &4 2 a
B A TFMRERE . AKT B FARBR AT B 09 %] 3%,
B AR 5 4E1E
B # B £ ABELF, KAV @THENE 25 FhH, RN 26 F
A Gy K% T ) AR IR E, &AT EIA 26 o Sk G, T
/N3] 2025-2027 4 EPS 4 %14 1.26/1.69/2.12 7. (FT44 1.46/1.67/-7),
ST pboN 8] 25 5 Wind —Z 4] PE 39154 18.8 1%, H BTN S AAER
AL, NABRAERR RN, FRERINE —E ML, TN
5] 25 % 17 4% PE, B#r# 21.42 © (3714 24.82 T, 3+ & 25 % 17X PE).
R 3e: N8 F B RARY, £E XML A THE KRR,
ZERMIsARE HE
2itER 2023 2024 2025E 2026E 2027E
TN (ARFTET) 23,365 27,246 33,992 41,495 46,829
+/-% 9.33 16.61 24.76 22.07 12.85
V3 & H N 8 4 AN (AR T A R) 605.55 707.12 800.42 1,069 1,340
+/-% 22.98 16.77 13.19 33.54 25.35
EPS (AR T, R##EE) 0.96 1.12 1.26 1.69 2.12
ROE (%) 9.78 10.17 10.61 12.86 14.27
PE (4&) 16.27 13.94 12.31 9.22 7.36
PB (4%) 1.48 1.36 1.26 1.12 0.99
EV EBITDA (%) 11.21 11.04 10.10 8.91 7.24
R KRR A nE, E RN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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BAl: THAIHKEER

2B R 28 AR PE (2025E)
603348 CH SChl A 16.4
601689 CH R 21.4
002085 CH 7R 30.4
601677 CH W £ 48k 6.9

FHE 18.8
E: B E 20254 A 20 B, A Wind —E M
WA KRR Wind, £ HR

B42: ¥4 HA PE-Bands B43: =+¥%£ M PB-Bands
(AR ) ‘ (AR F) _
— zv4%H — Sv %N
51 -4 60 -
——_ S .
pp—
_._l
4 4 . eee-- 40x 45 - pm———— ~——rT= ==ee 5.0x
- j—-—
- — — 30x " - - - 41x
26 25x 30 3.1x
20x 2.2x
13 15
15x 1.2x
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-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA KRR Wind, & HZHR AR IR Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 12,873 15439 16,786 20,112 21,180  #LMA 23,365 27,246 33,992 41,495 46,829
EI 2,887 2,720 1,700 2,075 2,341 BLARA 20,915 24,626 30,652 37,301 41,945
R MK 4,032 5,503 6,393 8,129 8,260  FAA Al 83.82 7079 10895  129.89  139.45
FeAe 3 R 15452  113.82  220.96  187.72 27349  FLHA 32511 319.38 39844  486.39  548.92
FAAT TR 2 20824 24241  319.81 36651  408.03 FHFEHA 559.03  536.31  577.86 70541  796.09
HH 3,747 4,608 5,792 6,864 7,367 MHEEA 21228 31221 42310  491.14  518.63
FARA T 1,843 2,252 2,360 2,490 2,529 FABAARK (5.72)  (26.72)  (33.34)  (40.69)  (45.93)
FERFF A 5,848 5,987 6,031 6,036 5855  AAMIEE DK E (9.41) (3.60) 0.00 0.00 0.00
KIBF 81.24 84.66 92.80 93.26 89.15  #&FHAE 187  (11.70)  (10.22)  (10.22)  (10.22)
sy 3,657 4,219 4,256 4,274 4,128  HLALH 71229 84052  923.49 1,232 1,544
T3 7 705.66  704.36 74237  763.51 78447  FLIMKA 213 2.79 273 2.55 2.69
HAAEFEAD R~ 1,404 97865  940.30  904.96  853.28  FwIE 3.98 4.99 5.10 4.69 4.93
Wt s 18,720 21,426 22,817 26,148 27,035  AlHEHR 71044  838.32  921.12 1,230 1,542
s 8543 10,889 12,090 14,868 15,002  Fiig#t 93.76 12222 11053  147.61 185.03
FEAlEE S 5,262 7,542 8,090 10,555 10,154  ##IH 616.67  716.10  810.59 1,082 1,357
A IR B 1,343 1,366 2,005 2,097 2,516  SHMEAME 11.12 8.98 10.17 13.58 17.02
A E A Bk 1,939 1,980 1,994 2,216 2,332 VA 84 AN 60555  707.12  800.42 1,069 1,340
ekt A4 3,302 3,072 2,667 2,252 1,786  EBITDA 1,470 1,685 1,932 2,380 2,770
K Ik 2,296 2,070 1,665 1,250  783.35 EPS(AKF, %K) 0.97 1.12 1.25 1.65 2.05
HAeAER A 7 1,006 1,002 1,002 1,002 1,002
R A 11,845 13,961 14,757 17,120 16,788 i &M FlibE
VMR G 21677 21436 22453 23811 25513 &HFE (%) 2023 2024  2025E  2026E  2027E
A 626.02 63335 640.02 646.68  653.34 RK#S
FANR 1,684 1,797 1,790 1,783 1,777 F Rl 9.33 16.61 24.76 22.07 12.85
B4R 4,078 4,710 5,278 6,036 6,985 Al 31.90 18.00 9.87 33.43 25.32
)3 B B B R R 6,658 7,251 7,836 8,790 9,992 V3 fAN 84 A1 22.98 16.77 13.19 33.54 25.35
AR AR A 18,720 21,426 22,817 26,148 27,035  FEARS (%)
EXIES 10.48 9.62 9.83 10.11 10.43

NLREER EEIES 2.64 263 2.38 261 2.90
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.78 10.17 10.61 12.86 14.27
Z2EEHAL 961.16  (444.68)  317.41 (477.75) 2,249 ROIC 6.64 6.16 7.27 8.05 9.58
A 616.67 71610  810.59 1,082 1,357 Btk
A 18 e 4 48246  559.02  519.94 57553 61592  HEAHE (%) 63.27 65.16 64.67 65.47 62.10
m4% A 21228 31221 42310 49114 51863  # AfE (%) 9343 11433  117.01  123.03 97.20
#F MK (1.87) 11.70 10.22 10.22 1022 AEAE 1.51 1.42 1.39 1.35 1.41
FEFEE (554.62)  (2,004)  (1,413)  (2,596) (206.40) & FHFE 0.99 0.88 0.80 0.80 0.83
HezE s 206.24  (40.11)  (33.44)  (40.72)  (46.28) HiE#AH
B EHALE (640.00)  (1,293) (575.47) (590.99) (445.49)  EFEAHFE 1.31 1.36 1.54 1.69 1.76
KA (1,116)  (990.96) (545.27) (564.96) (422.26)  FKIkHKAHFE 6.18 5.71 5.71 5.71 5.71
KB 44394  (339.20) (8.13) (0.46) 411 EAREEHE 17.02 18.18 18.18 18.18 18.18
FAIF A 31.92 36.91 (22.07)  (25.57)  (27.35) EHmAE (ARF)
ERxEHAE 208.34 1,134  (762.22) 1,444  (1,537)  HROKE(RAHEE) 0.96 1.12 1.26 1.69 2.12
FE il (409.31) 2,280  547.98 2,465 (401.17)  HBRZFAER(RAMEE) 1.52 (0.70) 0.50 (0.75) 3.55
R IHEH 236.91 (226.27) (405.05) (415.15) (466.53) AL A (RAHEE) 10.51 11.45 12.37 13.88 15.78
438 R 3 Ao 0.90 7.33 6.66 6.66 6.66  ffEE
FARNARIG Do 200.02 11263 (6.66) (6.66) (6.66)  PE () 16.27 13.94 12.31 9.22 7.36
A F AL 179.83  (1,040) (905.15) (606.06) (669.09)  PB (f%) 1.48 1.36 1.26 1.12 0.99

595.04 (593.96)  (1,020) 37515  266.70  EV EBITDA (4%) 11.21 11.04 10.10 8.91 7.24
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, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, 2EANRLXKIMOATRARN R 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

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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L 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

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A 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, 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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 S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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 IR 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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iq’%m (300428 CH) dedhe | X .'.' HUATAI SECURITIES

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



