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LA AR, =k R T F) Ak

B IPR (£H) :
B AR (AR, ) :

FEHR RARE
202544 A 228 | FEAR + Rk

R REF
BAHHOL K AR, 2024 FEIEAK 31.97 1L (yoy-13.11%), Ua#4  SACNo. S0570522100004  nizhengyang@htsc.com

£ 1.34 1272 (yoy-38.24%), fedk% 4] 2083.73 7 & (yoy-81.99%). # o o BIMSSS Hbdakeetess

F Q4 I Ik 8.48 1L L (yoy-22.65%, qoq+11.34%), V3 &4 #] 1426.51 BEA ER/ X3
7 7 (yoy-68.43%, q0Q-40.84%). /3] 24 Sk 5y K 1& T iF s R A A f1F8  SACNo. 80570124010018  wanglongyu@htse.com
W, ERFREARTHLAE, MDET: RREZAR, #OEHH— e

FHARLI T XL A TEHEEYT AR DL Lk FoagmKiE,
SJVE M AT L Sk B 42 69 B 5F R -NA D3| AT kg B AR 3, AT & E, A XK

HetF “ENT TR, BAM (AR D) 21.32

M (ART RE4A218) 18.16
LA RBBMKE, BHIFKBRNY 0L T ARRET) 10,257
LAIET @, A3 24 FLAIFE 2051%, FILHIC549pct, 2 &F pite O ATSIAER (AT oy
R, SR RFRIER AL IHTAZE RS RE, FEITAHERA, LF  gups(ar ) " 579

SN TATEA o 24 455 4.41%, FIHMi& 1.71pct. #0 % A %
Frd, 2024 3 A A R E A 16.24%, RS 22pct, LFHER A pmpram
% 211%, yoy-0.06pct, & 323 A% 3.04%, yoy+0.45pct, #F K % M & -
11.10%, yoy+1.91pct, M 4 % A %-0.004%, yoy-0.067pct. 4\ 3] & % %) ;ﬁj@j
MR GRS, R &k A B e TAURIE R, EiHEE T 13 %A U
e, AKKRAMY T RABMR KRR HA LA,

29
14 *
1)
B 1% 5 M R AAT LT AT AN 5 Bk “RE A o \’\“\/VM
(31) + T :

WA R G i A R G K B AN ) R A A, FLE KB P AR

ROBDREREEN, AE#— T FTHHFHAS A FIT L Apr-24 Aug;-24 Dec-24 Apr-25
R RH R, MIERRFZIFHE RN R ELTA#E—F B A SRR K,
BAREMEMR . BT EA. FFHRMABFH AT HELRF L EHE.
o 5 REBESA, MRIEMF L REEOME, KEASRERKRE R, BES
AHE D ATE . ERBZBEL . MEMA BB EEHRE K, RE®EL LT
F A RR TR, ERBRECEE AT, FASE LR LT EHK,

FAHR R Wind

B A 5 A1

B RMEFE s, SATRBAFTN, #Hitn3d 2025-2027 F 354
A iHE A 2.34/2.98/3.27 1z L (AT14 25-26 F 2.63/3.26 1z, T iH
-10.89%/-8.36%) . Tt/ 8] 25 4 Wind —& ##) PE 3184 42 4%, # )&
B BT RGBT AR A F A e T X & BENEF LT ARR, 221K
RABIFH K, BNAEATLERBZEZH RBZANG] M7 IR K3
P, BN REBNGER L RLSH PAEARAN THRE RIES, &
Fx 8] 25 F 52 4% PE (114 52 45), 2t & B #=4 21.32 7T (AT14 24.17 ).

R e 32T AT W58 546 B AR TN BA; TE AR RFHR, = Sl g B AR TR

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,680 3,197 3,672 4,174 4,383
+-% 15.40 (13.11) 14.84 13.69 5.00
3 B BN 8) AL (ARTE ) 217.43 134.27 233.97 298.35 327.22
+-% 431.95 (38.24) 74.25 27.52 9.68
EPS (AR T, &) 0.38 0.24 0.41 0.53 0.58
ROE (%) 6.82 4.19 7.00 8.31 8.39
PE (%) 47.18 76.39 43.84 34.38 31.35
PB (%) 3.19 3.14 2.97 2.78 2.59
EV EBITDA (%) 22.23 26.17 21.85 18.22 16.85

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bkl TrendMEix (RE2025%4 4 2118)

Bt EPS (%) PE (4%)
2 8] ARG 8] R AR (L) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
688188 CH A EF 177.91 4.61 4.00 5.50 6.91 77.24 54.75 32.35 25.75
688523 CH MR F 19.68 0.24 0.32 0.52 0.78 88.98 61.48 37.97 25.38
688037 CH IR 94.19 1.36 1.00 1.68 2.48 92.04 94.88 56.19 38.05
T b 8] ¥ 4E 86.09 70.37 42.17 29.73
FALR R ifind —HIH, FETL
B£&2: %48k PE-Bands B4&3: sAH#0k PB-Bands
(AR ) (AR F)
BLAHE R BLAHEOE
126 39
s F--  eeee 145x 20 L M b i --—T T T T oo 6.3x
- T - — = 120x - — = 5.3x
63 - Pl 95x 19 1 4.3x
L -
H [ttt M P LT 70x 3.3x
32 -L—Nﬁ - 10 A
-3 __ 50x 2.4x
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
FHRR: Wind, ERHFRL FARF: Wind, £ HTR
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,166 3,698 3,661 4,457 4,682  HdMKA 3,680 3,197 3,672 4,174 4,383
EI 933.73  975.08 95027  996.34 1,139 BLAA 2,723 2,541 2,662 2,996 3,146
R MK 77947 64292 99050  866.52 1,083 FLAA AN A 17.82 13.57 15.60 17.61 19.23
FeAe 3 R 13.98 7.34 17.15 10.69 1854  FLFA 250.48 67.41 22030 25046  262.98
FAAT TR 2 24.56 37.66 33.79 47.44 3785 wFRFA 95.12 97.18 11015 12523  131.49
HH 1,025  785.31 0.00 99864 61455 WM5%HA 2.32 (0.13) (4.03) (4.75) (3.56)
FARA T 1,389 1,250 1,669 1,537 1,789 K EAMEHA (90.60)  (84.81)  (51.40)  (50.09)  (44.36)
FRFHF 2 1,675 1,617 1,599 1,584 1477 AAMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 0.00 0.00 0.00 0.00 0.00
sy 1,136 1,060 1,072 1,086 1,013 &RAHE 233.71 12048  261.65 33593  364.90
A 12133 120.90 12016 12135 12539  FdsbkA 2.31 3.04 1.89 2.15 2.35
ERUE 3 v 41751 43562  407.28 37647  338.38 Wik 3.18 1.78 1.54 1.86 2.09
Wt s 5,841 5,315 5,260 6,041 6,158  FlHEHR 23284 12174  262.00 33623  365.16
s 2,326 1,727 1,490 2,019 1,858  Frig 751 (19.28) 13.10 18.83 20.45
FEAlEE S 500.37  200.06 26527  299.40  391.76  A#i 22533  141.01  248.90  317.40  344.71
A IR B 72157 38117 77391 52604  838.91 JUHMAME 7.91 6.74 14.93 19.04 17.48
A E A Bk 1,104 1,146 450.36 1,193 627.69 2 A 84 AL 21743 13427 23397  298.35  327.22
ekt A4 210.65  222.67 213.21 203.77 193.33  EBITDA 453.03  373.07  449.92 539.58  580.75
K Ik 25.00 46.63 37.17 27.73 1729  EPS (AR T, %K) 0.39 0.24 0.41 0.53 0.58
HAeAER A 7 18565  176.04  176.04  176.04  176.04
R A 2,536 1,950 1,703 2,222 2,052 EEMFIE
VMR G 87.19 9429  109.22 12826 14575 &HFE (%) 2023 2024  2025E  2026E  2027E
A 564.82  564.82  564.82  564.82  564.82 ARK#H
K AR 869.53  847.09  847.09  847.09  847.09  FIMA 1540  (13.11) 14.84 13.69 5.00
B4R 1,859 1,926 2,070 2,254 2,454  FLAlHE 1,992 (48.45)  117.17 28.39 8.62
)3 B B B R R 3,217 3,271 3,448 3,690 3,961 )3 A 54 A1 431.95  (38.24) 74.25 27.52 9.68
Pk i) %P & ] 5,841 5,315 5,260 6,041 6,158  FKAIRH (%)

EXIES 26.00 20.51 27.50 28.23 28.23
NLREER EEIES 6.12 4.41 6.78 7.60 7.86
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 6.82 4.19 7.00 8.31 8.39
Z2EEHAL 286.09 51043 17597 26555  226.00 ROIC 7.80 5.32 8.35 10.02 10.22
A 22533  141.01 24890 31740 34471  4gtkieS
A 18 e 4 21660  250.28  194.61  208.12 21969 K= AthE (%) 43.43 36.69 32.37 36.79 33.31
%% R 2.32 (0.13) (4.03) (4.75) (3.56)  #AE (%) (8.29) (17.49)  (15.04)  (1457)  (15.02)
#F MK 0.00 0.00 0.00 0.00 0.00 HEAHKE 1.79 2.14 2.46 2.21 252
FEFEE (214.62) 65.78 (213.95) (198.83) (275.61) &HE 1.32 1.64 2.41 1.67 2.15
HiezEas 56.45 53.49  (49.57)  (56.39)  (59.22) BiE#H
BREHRLE (187.30)  (91.79) (177.02) (192.41) (112.50) &&= A#% 0.65 0.57 0.69 0.74 0.72
KA (172.30)  (106.79) (166.10) (189.22) (115.38) kUK A4 % 5.14 4.50 4.50 4.50 4.50
KB (15.00) 15.00 0.00 0.00 0.00 AT E 3.55 461 461 461 461
EXUEI SRS 0.00 0.00  (10.92) (3.19) 2.88  HRHBAE (ARF)
ERxEHAE (41.09) (387.93)  (23.76)  (27.07) 28.69 AU & (R A HEE) 0.38 0.24 0.41 0.53 0.58
FE il 150.13  (300.31) 65.21 34.13 92.35  HBRZEALR(RHE) 0.51 0.90 0.31 0.47 0.40
K% 25.00 21.63 (9.46) (9.43)  (10.44)  HRA T (RATHE) 5.70 5.79 6.11 6.53 7.01
A3 4G o (1.80) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (55.74)  (22.43) 0.00 0.00 0.00  PE (%) 47.18 76.39 43.84 34.38 31.35
A F AL (158.68)  (86.82)  (79.50)  (51.77)  (53.22)  PB () 3.19 3.14 2.97 278 2.59
G 3 o 60.18 31.92  (24.81) 46.07 14219  EV EBITDA (4) 2223 26.17 21.85 18.22 16.85
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHIFE 9
AN, AREF, FIEY RS PR K 6L w R AR BB T AT IR AT AREYIE R R AKAT A AAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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



HUATAI SECURITIES
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HAH#E (300747 CH) L) &8 VMg ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R 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 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
B ENGMIERMNTATIL, OEKREELME (OIEITAR) LR IFERTRITBLEZNIWIERITATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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



