IE R R ARE

\ L4 EFR (000975 CH)

LGk 7, ShET KRFLEEDE

FR
T4 5

E R
2025 4 22 B | PEAR

LA E KA — 54, 25Q1 £ AE I 43.21 124 (yoy+55.84%), Va4
#1 6.94 127 (yoy+37.91%), 1=3E4#] 7.04 124 (yoy+40.87%). &Hh#
Gy, ANAARHEFHEMAK, LLHLILF, %I NIFL.

FHRLATRE, EAATFTHE, kHixALAF

BN, 25QL S MF 4 14522 A % 1.77/2.03 v (yoy -10.6%/-11.0%) ,
AHAE B R (B 4l 5 ) 147.87 L1 &, At 5 Bl #1 156.32 U/ 2 F 4 5.4%.
BRZAHRLA TE, BRATAETE, RESMN LKA LK ¥ K ARF
VAREL: 3 wind, 25Q1 &M% 672.13 /& (yoy+37.2%), /&) 25Q1
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.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

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

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

LS ¥ &
B AR (AR ) 25.53
M (ART RE4A218) 22.55

)3 £ 4 #0H yoy+37.91%, 4 8]k ok I Fo T (ARFET) 62,615
6 /MA-FHARIH (ARTET) 544.11
NAFERNBH, FilhEhHLT RS R e P 1oz
ARYE 23 F 11 A A B REARIRE, NS X+ OART F 4 F 5k 1298,
SR RERMEL 24070, 2025 F 1 A, o 5ETHELEFAARNEE  pp i #R@
T, LA =BG LA RN 5] 52.0709%K AL, %2 sl HH ]
ZHHBHTRGNRE LT BT I AA, BRTNAETRELT o T e
F RN S MM = B 3BT 3R e B %455 WigiEs K, BT, 22 o
MEEENERBRERLERT, GHCBFRT . =77 ERELZEE, A 12 ’
RN BERAK, 2 L
Y I
F& B TR, AiAETEREME o q”vﬂmﬂffvw
MR A AT R T RO LA B AADET ECAFORE, L Nros Am2s becos | Amas
B shit” fo LI FHAZ GBI A K, ELRELT TR %L
Pebst, BREHNE AR POREE, BERLIREIFEZEL Wi
Rt T, FeTEHER R mFR, I, ELKRBIELZFANE R EGH
FTF, BERETFAEAEZLRENMEL. TP H L YA maA M LiTidied,
A HRERFETF (W E) BEMIL,
B AN 5 1A
BT emEkAALAL, &AM LA ) 2025-2027 5 EPS 414 1.19.1.36.
1.84 7 (AT{& 2025-2027 4 1.14. 1.29. 1.64 7T, 5 A A% +4.4%, +5.4%,
+12.2%). T/ 8] 25 F Wind —& ## PE 34184 21.45 1%, 4T3
25 % 21.45 4% PE, H4r# 25.53 T (#7414 23.67 T, & PE20.76X),
e CEN” TR
RIeeT: 2MABRI T, A3 £EMEHETAAPF,
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 8,106 13,585 15,458 16,354 19,590
+/-% (3.29) 67.60 13.78 5.80 19.79
2B BN 84 A (AR T E ) 1,424 2,173 3,294 3,764 5,112
+/-% 26.67 52.57 51.59 14.25 35.82
EPS (AR T, &) 0.51 0.78 1.19 1.36 1.84
ROE (%) 11.73 16.41 21.02 20.36 23.07
PE (4&) 43.96 28.81 19.01 16.64 12.25
PB (4&) 5.42 4.82 4.10 3.49 2.88
EV EBITDA (%) 20.01 16.20 10.60 9.35 6.68
T RR: NE AL, ERF RN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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{ A KN 1
L@ EFR (000975 CH) ~ 4 1]} ﬁTﬁeﬁ.ﬁ

A&l Twafkiik

B R 28] R AR PE (2025E)
600988 CH Tk e 22.31
600547 CH TS 27.36
002155 CH xR e 14.70
T 8B E 21.45

E: HABME 20254 1 21 B, BRA Wind —E i
FARR: Wind, £EFFR

B%2: L4 EF PE-Bands BA%3: L4 B PB-Bands
(AR ) (AR F)
— LeHF oL IR
37 - _ 25 -
224 == eee-- 45x 19 {mema_jem==dtom=" AL AT T mme-- 5.0x
- = = 40X — — — 43x
19 - 30x 12 3.6x
25x 2.9x
9 6 1
15x 2.2x
0 T T T T T 1 0 T T T T T 1
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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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 6,008 5,524 7,677 9,281 12,371  #HRMA 8,106 13,585 15458 16,354 19,590
A 3,031 2,870 4,885 6,372 9,240  FLAMA 5,508 9,521 9,677 9,868 10,849
B 42.04 21.11 50.74 25.28 65.79  FAAA Ao 211.75 28426 32344 34218  409.91
Jh A SRR B 56.17 85.75 75.73 9511  109.54 FLHA 2.26 5.22 5.94 6.28 7.52
FAAT TR 2 32.84 16.75 34.78 19.73 4557  FREFA 366.13 40455  460.30  486.98  583.37
A 1,485 1,240 1,340 1,479 1621  MF%A 5.42 24.56 42.49 28.28 21.16
FAR BT~ 1,361 1,290 1,290 1,290 1,290 A RUER K 0.00 (5.43) (6.18) (6.54) (7.83)
R~ 10,291 12,665 13,693 14,257 16,606  AMAMEEHIE (7.22) 4.52 (1.35) 1.59 0.12
KA 0.00 0.00 0.00 0.00 0.00  #FHME 91.72  (51.69) 0.00 0.00 0.00
AT 2,713 3,171 3,838 4,054 5965  #FAE 2,097 3,181 4,806 5,474 7,540
AR~ 6,447 8,437 8,553 8,863 8,898  FaIMA 1.08 2.35 2.35 2.35 2.35
ERUEIY AL 1,131 1,058 1,301 1,339 1,743 Bk 12.45 9.36 9.36 9.36 9.36
= 16,299 18,189 21,370 23,537 28,977  AIHEEKR 2,086 3,174 4,799 5,467 7,533
s 2,406 1,854 2,494 1,767 2,846  FifRAL 517.45 74350 1,124 1,281 1,765
B 210.19 0.39 0.39 0.39 039 A4 1,568 2,430 3,675 4,186 5,768
A IR B 242,73 28178  251.36 29230 30540 U HMEAME 143.97  256.99  380.63 42225  655.97
HARS 5 1,954 1,572 2,242 1,475 2,540 )3 AN 8] 4 A 1,424 2,173 3,294 3,764 5,112
ekt A4 523.88 1,523 1,389 1,208 1,133  EBITDA 3,043 3,821 5,656 6,279 8,460
K Ik 64.08 1,006  871.95  690.65  616.36 EPS (AR T, £ X&) 0.51 0.78 1.19 1.36 1.84
H AR R 459.80  517.03  517.03  517.03  517.03
R A 2,930 3,377 3,883 2,975 3980 EEMFIE
VMR G 1,808 1,831 2,211 2,634 3,200 4&HFE (%) 2023 2024 2025E 2026E 2027E
A 2,777 2,777 2,777 2,777 2,777 Bk#SH
FANR 4,431 4,431 4,431 4,431 4,431 Bl (3.29) 67.60 13.78 5.80 19.79
B4R 4,339 5,735 8,171 10,874 14,763  #FLA)d 29.79 51.67 51.11 13.89 37.75
V3 BN S R AR AR A 11,561 12,981 15276 17,929 21,708  Ja B 844l 26.67 52.57 51.59 14.25 35.82
RARAIRARE 16,299 18,189 21,370 23,537 28,977 FHKAEH (%)

ERIES 32.05 29.92 37.40 39.66 44.62
ALRER e UES 19.35 17.89 23.77 25.60 29.44
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.73 16.41 21.02 20.36 23.07
2EEHAE 2,180 3,871 5,267 4,275 7,709  ROIC 19.57 23.54 35.21 36.17 46.06
A 1,568 2,430 3,675 4,186 5,768  fxfkfk s
718 4 A 959.24 632.95 891.67 914.77 1,102 & ftiE (%) 17.98 18.57 18.17 12.64 13.73
%% R 5.42 24.56 42.49 28.28 2116  # ffieE (%) (18.54) (8.78)  (20.62)  (25.60)  (32.67)
#F MK (91.72) 51.69 0.00 0.00 0.00 AHHE 2.50 2.98 3.08 5.25 435
] (257.58)  760.03  660.26 (849.22) 82252  @&FkF 1.84 2.28 251 4.39 3.75
HezE s (3.73)  (28.08) (2.20) (5.32) (4.57) #iBgEh
BREHRLE 480.15  (2,849)  (1,920)  (1,477) (3,451) EFFREHFE 0.50 0.79 0.78 0.73 0.75
FAZE (614.83) (687.77)  (1,906)  (1,460)  (3,446)  RKIkHKAFE 198.06  430.25  430.25 43025  430.25
K 1,005 (396.42) 0.00 0.00 0.00 AT E 23.02 36.30 36.30 36.30 36.30
Az e 90.47  (1,765)  (14.27)  (17.07) (4.78)  HFBHER (ARF)
ExKEHAE (1,626) (431.31) (1,332) (1,311) (1,390)  HRMC (R ATHE ) 0.51 0.78 1.19 1.36 1.84
IR (629.47)  (209.80) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.79 1.39 1.90 1.54 2.78
LT (45.06) 94228 (134.41) (181.30)  (74.29)  HRLA T (RATHE) 4.16 4.67 5.50 6.46 7.82
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.20) 0.00 0.00 0.00 0.00  PE () 43.96 28.81 19.01 16.64 12.25
HAE T e (950.85) (1,164)  (1,197)  (1,130) (1,316)  PB (1) 5.42 4.82 4.10 3.49 2.88
LA 34 o 3R 1,046  577.30 2,015 1,487 2,868  EV EBITDA (#) 20.01 16.20 10.60 9.35 6.68

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 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, CATTE RG], 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 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 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,
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 &%

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 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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' v KN 1
L4 E R (000975 CH) ) ’ .'.' ﬂgﬁﬁ%

A ETREEWE

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

e LA ERR (000975 CH): &£ &K e gisit (F#) AMAS . HF N8 /R XIKN 5] 5F A BFA ARG 8] 89T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHELELIEN (FH) AMRASWE 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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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 PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o L& ER (000975 CH): ERIERRMWA RN S LF A F/RELFKE NS FEFAARG A S E— XL @ARIER
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
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

RIEHF (Fhdk) BN BHH Ak oG EME AR AT ARG FTIE, TAERATHZHR S, QL
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 K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl A ABEF AR SR ELERIER (FR) AN . AMLEWH I iElE Bk R Bay e fiEk (Fihe
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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ll'é@ﬁi (000975 CH) dedhe | X .'.' HUATAI SECURITIES

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



