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A KAy A A —F4R, 2025 5 Q1 £ HAEF Ik 96.32 12T (yoy+17.13%.
qo0q-4.24%), V2#&#% 4] 7.08 12T (yoy-35.05%. qoq-7.83%), I=dF%
715127 (yoy-29.43%) . tEEE S M EAHA, 2 8) k8RR FHFR, &AM
e+ E IR

NEA—FREAEZARLGEIH

N3] 25Q1 £ A% K 14.93%, F)k-8.37pct, 3£ tk+3.01pct, AfLsatiis T
BN —EE2ANRFIG A, {243 SMM, 25Q1 RSN H
2.04 77 ok, Bl b L F+ 7.28%, SR T 15 0.47%, A4 25Q1 ¥ # 4 3833
Tlok, Bl Lk 15.16%, 3R T 4 28.09%, A ALseii4s T 2kik 212/ 48
BAGEE Y, ZMNENREIZE5 NN ANEHGNELGA . FTRAT®, —
& BN E) A A % A 4.23 107, B T & 14.95%, 3 o 4% B 4186.17
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BFIFR () :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

IR LRE
SAC No. S0570522030001 maxiaochen@htsc.com
+(86) 10 6321 1166

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

RE A
zhangzhijie@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124050019

P9 ¥ &2
BARM (AR ) 19.53
HEM (AR HREL4A218) 16.72

7, B K 85.22%, s —FMR, NAMHFA LA LI EZRTE ﬂﬂgﬁ;ﬂ . 37,609
1, W = EVAPA 5 5 a. 5 3 5 1) 6 NA-FH B RH (A B7) 644.17
K FHEERGHEANERE LFRARBER, FEALEANR L KRBER Y . 52 AAIEE (AR ) 13.20.94 44
BVPS (AR T 9.99
CREAPAEE DR B F, BN LGB R
LB AMKAT, 2HRRINSAR, BREMDELS, ANBEEES pp s
kA, FHEAKLELER, ©MBEERRED 5= ZF B ZANAFAL, ‘
f2 ) F A K sk RLEB B IR B Ay, BB £ 5 SR AN A SaT A RAL ——xma
FIR TR, BHEHM 25 5 FFF R K IEE BB ES. 5L 21 7300
DA, BAVKNARE E KB R A AR, 12w fR4saE 4300938 7 TR R L 6 1 My
Fih, ®ARBHEGBTMNT, CRBIET AR AREESSE, A M
SV SRR RAL BB 0 B iR A 2 B, AN S B E AL
J& 09 Mk BB I,
Apr'-24 Aun_:;-24 Dec-24 Apr'-25
B A G 4B T ——
%4 A 2B ERMMEARKE Y0, AASH TR K, AFFWw 8 Wind
B, &AVTRAREMAL, it 25-27 F)284 4044 48.55/65.67/74.48
et (BAME: -2.14%/-1.90%/-7.07%), 3t 25 5 EPS #H 2.16 T. %
B S fE ik, 8 mARss. AR MIE 25 F EPS 714 1.94/0.22 T, 25
SRS, BERMETT b 8] Wind — #1024 7.7X. 9.4X PE,
BN A AWML ER, ARAEREN S, 4T B MIE 25 F
9.0X PE, & P8B4 25 F 94X PE. 3t & B A=W 19.53 /% (AT
18 22.60 7TIRL), #HBHFFENFH,
RIePT: 5aMARBAI T, AN NAEALT LK,
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (ARFET) 37,625 38,373 38,368 40,785 41,939
+-% (11.89) 1.99 (0.01) 6.30 2.83
2B BN 84 A (AR T E ) 5,905 4,307 4,855 6,567 7,448
+-% (22.00) (27.07) 12.72 35.27 13.42
EPS (AR, RATHEH) 2.63 1.91 2.16 2.92 3.31
ROE (%) 27.65 18.44 18.73 22.34 23.12
PE (1%) 6.37 8.73 7.75 5.73 5.05
PB (1%) 1.90 1.73 1.52 1.33 1.23
EV EBITDA (4%) 4.96 6.26 5.44 4.10 3.36
FAt kR Na AL, LRI RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B R 28] R AR PE (2025E)

601600 CH o E 45k 7.7

002532 CH Eolige 7.4

000807 CH EERI 7.8

FH4E 77

000983 CH Lo 10.5

601666 CH PR 10.0

600985 CH AL s b 7.8

601600 CH F3HE 9.4
E: HAEHRE 20254 A 21 B, BA Wind —E& M
e Wind, &5

B%2: # X4 PE-Bands B4%3: #XM4 PB-Bands
(ART) (AR )
AP KB AP KA
80 - 36
60 1 7 e mdmmm T lacce pee | === 25x 27 1 e, eemed—La me=e=ee 3.5x
- = = 20x = = = 3.0x
40 15x 18 2.5%
10x 2.0x
20 9
5x 1.5x
0 T T T T T ] 0 + T T T T T d
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, & HZHR AR R Wind, &5
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Z A

il 83 Flid %
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAF 19,452 11,096 14,472 17,031 20,557 #dlkA 37,625 38,373 38,368 40,785 41,939
I 13,323 3,283 7,793 9,067 13,813 HLAA 27,709 30,227 29,437 29,125 28,947
R MK 739.33 84213 73915 94174  786.71  FLAHA A 52067 52538 52532 55841  574.21
Fohe B 359.53  347.57 35045 39211  380.71 FLFM 331.23 31809 31806  338.09  347.66
A K 40221 696.00 40208 76518 43511  wmEE M 829.94 89562 89552  951.93  978.87
At 3,053 3,564 2,880 3,496 2,841  MEHA 63.05 5143  154.41 4829  (55.89)
RALEAD T~ 1,575 2,364 2,298 2,370 2,301 FABAARK (6.65)  (95.00)  (94.99) (100.97) (103.83)
R F 2 38,406 39,507 38,742 39,190 39,039 AAMMEEAIE 0.00 0.00 0.00 0.00 0.00
E3E Sy 3,689 4,537 5,273 6,027 6,825 A AME 334.66  665.03 57042 57042  570.42
B 22,145 22111 21,115 21231 20,603 #FLAHE 8,270 6,611 7,133 9,835 11,217
RIS F P 5,435 5,473 5,429 5,380 5329 I 101.59 23.99 62.79 43.39 53.09
FAedER AT~ 7,137 7,386 6,925 6,552 6,282 B L 21544 22237 21891 22064  219.77
¥ X 57,858 50,603 53,214 56,221 59,506 A& 8,156 6,413 6,977 9,658 11,050
s 27,029 18,299 18,245 17,391 18,105  Fi/3ft 1,428 1,615 1,395 1,932 2,210
S 14,691 7,193 7,193 7,193 7,193 BA1HE 6,728 4,798 5,582 7,726 8,840
B AR 3,021 3,515 2,850 3,447 2,812  JUHBAERE 822.85 49113  727.27 1,160 1,392
FARH B 9,317 7,592 8,201 6,751 8,101 VA4 8441 5,905 4,307 4,855 6,567 7,448
Jkiksh {4 6,496 6,278 5,162 4,243 3,259  EBITDA 10,119 8,357 8,581 11,144 12,280
K 4,944 4,642 3,526 2,607 1,623  EPS (AR, %A) 2.65 1.93 2.16 2.92 3.31
HAeAER A 7 1,552 1,636 1,636 1,636 1,636
R A 33,526 24,578 23,407 21,634 21365 EEMFE
VIR AL 4,503 4,343 5,071 6,230 7623 AitEE (%) 2023 2024  2025E  2026E  2027E
MEA 2,250 2,249 2,249 2,249 2249  ARK#H
AR 2,657 2,662 2,662 2,662 2,662  FIKA (11.89) 1.99 (0.01) 6.30 2.83
ERA 14,589 16,422 20,329 25738 31,926 &AL (24.14)  (20.06) 7.90 37.88 14.05
)3 & #F N S AL AR AR 19,829 21,682 24,737 28,357 30,608 A 3] 44 (22.00)  (27.07) 12.72 35.27 13.42
AR AR AR S 57,858 50,603 53,214 56,221 59,506 KA (%)

EXIES 26.36 21.23 23.28 28.59 30.98
ALRER S 17.88 12.50 14.55 18.94 21.08
At R (ARFER) 2023 2024  2025E  2026E  2027E ROE 27.65 18.44 18.73 22.34 23.12
ZEENRLE 11,190 7,719 8,395 6,492 11,442 ROIC 32.83 20.63 29.41 38.73 55.91
A 6,728 4,798 5,582 7,726 8,840  fxfkfk A
A7V 4 1,942 1,914 1,472 1,461 1,310 = AthE (%) 57.95 48.57 43.99 38.48 35.85
4% A 63.05 51.43  154.41 48.29  (55.89) % Ak E (%) 33.33 39.93 13.57 533  (10.24)
BAMK (334.66) (665.03) (570.42) (570.42) (570.42) sk 0.72 0.61 0.79 0.98 1.14
FEFELH 2,179 1,062 1,865  (2,062) 2,033  @FHLE 0.55 0.26 0.50 0.62 0.84
HiezEas 612.97  557.38 (107.57) (111.61) (113.54) #iE#s
R EHALE (1,916) (806.59)  (93.33)  (1,295) (544.56) &% AME 0.64 0.71 0.74 0.75 0.72
KA (985.37)  (1,328) 3250  (1,151) (466.75)  RKIKH A 4 E 52.63 48.53 48.53 48.53 48.53
KR (1,277) (4.00) (736.54) (753.69) (798.02)  m AUk A4EE 8.62 9.25 9.25 9.25 9.25
Az e 346.07  525.70 610.70  609.84 72021 HER#BE (ARF)
ERiEHALE (8,303) (11,293)  (3,791)  (3,923)  (6,152)  HRLICH(RAHEE) 263 1.91 2.16 2.92 3.31
S (7,227)  (7,498) 0.00 0.00 0.00 HRZEAEA(RIME) 4.97 3.43 3.73 2.89 5.09
R IEER 1,726 (302.18)  (1,116) (918.58) (983.92) M4 (R ATHEH) 8.82 9.64 11.00 12.61 13.61
A3 4G o (1.28) 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (2.27) 5.19 0.00 0.00 0.00  PE (%) 6.37 8.73 7.75 5.73 5.05
HAe % F e (2,799)  (3,498) (2,674)  (3,004)  (5168) PB(#) 1.90 1.73 1.52 1.33 1.23
B Fe it 973.89  (4,372) 4,511 1,274 4,746  EV EBITDA () 4.96 6.26 5.44 4.10 3.36
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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, 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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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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09“ 48 % AL 78,36 FINRA
R SUTF I B REERR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, G 360R A N S| 4R ATk 489004
Ao

o BEIEEAMMARNSE LT NS A/RELBEET NS, RIXARHESAE FRXKEHNXNQEF HERYEEFIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
B FZFR,

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
W AN E 100 #5440, BT AN DAX #540), Btk 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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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



