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HEMA 4 A 21 B A 24 5 F45:2024 F 52 380 40.5 12 T(yoy+5%),
13844 6.0 1T (yoy+6%), 4=dE4 4] 5.8 1T (yoy+7%). HE+ Q4 %
MEI 10.8 12 (yoy+1%, qog+7%), F&4HF 1.2 12 (yoy-4%,
qoq-19%). 24 F N S WAk R LA) 015 T (AAH), A L AFHEH
25%., /X 3] 24Q4 384 AVUK T A ATERM (2.0 2T), & FIH 7~ &
BA& A P T e AR 3R = MBS K 0.4 10T FJEN S MAINA R ZE R
B, R EEFT PR

CIHHTHERADE, EALHENRALER

CIFMHTE, THESKIDEARAERT. Al JRF B FaAMRRRIEK,
WA Z R Ib+19% £ 9539 wb, IR +4%E 6.2 2T, N E3EF A
MLCC AR349 /= o, AT B A KRR LR ERI;; ERMHT @,
SRAIHNEASTAE. RAFRFEFEEERE, B EHTHKT 2R
B EAE FHERE YR, HERL+5%E 1624 7 4, MIEFILRE
+10%ZE 7.9 1L, MHERNEF BB BREEFER LS, 2HEFTMHH TG,
oW MO EREFPHRBET R, BB ERL+13%E 3040 vk, TR
+7%% 9.1 17T,

BERETOEAERLSBRRER, FAMET ORHBEEARFEMR

A RAMAT T @, N8 F AR RA, REHAERIL+111%E 29030
wh, BARII+48%E 4.0 L, HEBEMATE, AE) BHRRER
BEBAEHARFIPIRD, NAHERLSFRARRERK, KRB ER L
+19% % 73962 77 4, MIBILR L+42% % 3.5 10T, B i4H94n % % =
S RAN I EEEK S, i, BERUBRFTVFERLELELAR, ¥
BAFNEBRAERZEMR, EABE T @, A EE0, BERLTIE
BT E K, WIS R IL+5% % 53963 v, BILF tb-16% % 9.1 12T

B A 5 £E1E

FIEB R AL FPRT HEKMAF LR, LMRERF = MENARKE,
KAV T A 25-26 F)3#%4)iH £ 7.4/9.0 fc T (A714 8.7/10.5 e, FiAK
J-15%1-14%), 5IN 27 5038441 A 10.6 LT, 25-27 F 244 F)F
tb+23%/+21%/+18%, EPS 0.74/0.90/1.06 ~ (#7414 % 0.87/1.05/-T), %
AT 3] 25 §-F3) 26 1% PE 614, % T8 25 F 26 & PE, B4R
19.24 T (4714 21.75 T, *t2 25 4 25xPE), #£# “F#F”7 4.

R RANAEKMREF: A B L RBRAM; TxERKRTATAM.

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,859 4,047 5,068 6,202 7,599
+-% 21.86 4.86 25.24 22.38 22.52
3 B BN 8) AL (ARTE ) 569.14 604.81 741.49 897.31 1,062
+-% 14.50 6.27 22.60 21.01 18.31
EPS (AR T, &) 0.57 0.61 0.74 0.90 1.06
ROE (%) 9.15 9.27 10.15 11.06 11.69
PE (1%) 30.31 28.52 23.26 19.22 16.25
PB (%) 2.73 2.57 2.36 2.13 1.90
EV EBITDA (%) 18.29 16.06 15.34 12.12 10.96
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SAC No. S0570519040002
SFC No. BQZ933

Zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

Em
yangzepeng@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070267

A X

B (AR ) 19.24
AAEH (AR KE4 A 218) 17.30
T (ARTET) 17,249
6 /NAFHE AT (ARTEF) 271.36
52 AL E (AR T) 14.32-23.07
BVPS (AK ) 6.73
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B &4 (300285 CH) S e MM iara secunmies
Bkl: THNGEEER
BA (R dHE (L) EPS (%) PIE (x)
28] AR BERD 4A218 4R218 2024E 2025E 2026E 2024E 2025E 2026E
it LA 002409 CH 54.71 260 1.98 2.67 3.44 28 20 16
BREES 600763 CH 4254 190 1.21 1.38 1.58 35 31 27
BAEITF AR 688021 CH 36.47 699 1.14 1.44 1.71 32 25 21
4 32 26 21
E: TR ) AR R Wind — &
FA KRR Wind, &R
B&2: NABRANEHE B&3: N85 HRILA
(B g AR AR e AR
' T AR w A AR ’ =T AR S E A
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80% - A E SR - - = = HACH R WERRE e ZmeR&
10% - g ] _—
70% - BT A = = = AR 0 RS Sk w4 % R £
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40% A S-=-—" " T ==-< 4% -
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o ~ ~ rd
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FARMR: AN NE, ERTR FHAR: NANE, ERFR
E%6: ELAHMH PE-Bands B%7: BE#A# PB-Bands
(AR ) (AR )
B B A
60 - 47 .
——______‘--—-'
45 4 = a e meme=-- 70x 35 | Y g === T T T T T eee=- 6.7x
;-
— — = 55x - = = 56X
30 45x 23 A 4.5x
35x 3.3x
15 12 -
25x 2.2
0 . . . . . , 0 . . . . . ,
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 R Wind, R FH R Wind, £ AR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 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 3,667 3,750 4,774 5,855 7,428 BN 3,859 4,047 5,068 6,202 7,599
EI 718.82 65214  168.30 1,253 650.00 Bk A 2,368 2,441 3,029 3,576 4,571
R MK 1,657 1,772 1,982 2,612 3,017  #FhAs Al 31.27 37.07 46.43 56.81 69.61
FeAe 3 R 8.58 2659  100.12 54.94 13503 #FLHA 186.83 22919  304.09 43415  455.92
FAAT TR 2 33.12 26.14  100.56 54.49 13547  FRHA 253.80  310.03 40545  496.17  569.90
HH 789.47  857.92 2,171 1,405 3,165 M4 %A 9.45 8.72 60.10 75.65 85.71
FARA T 460.02 41577 25217 47537 32556 K EAdAdik (33.25)  (45.03) 0.00 0.00 0.00
FRFHF 2 5,112 5,372 5,250 5,163 5014  NAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 143.92  162.63  193.63  224.63 25563 A4k E 5.86 30.71 6.00 6.00 6.00
sy 2,358 2,636 2,618 2,471 2,258  ELANH 719.68 77526  899.44 1,092 1,295
T3 7 27339 28228 27870 27419  268.73  FLIMKA 5.54 3.66 22.00 22.00 22.00
HAAEFEAD R~ 2,337 2,291 2,160 2,193 2,232 Fas ok 20.55 17.69 5.00 5.00 5.00
Wt s 8,780 9,123 10,025 11,018 12,443  AHEHR 70467 76123  916.44 1,109 1,312
s 1,441 1,367 1,291 1,488 1,940  FrigAL 83.80 92.93 11914 14417 17057
FEAlEE S 282.91 95.54 1.70 1.70 170  #A1HE 620.88 66829  797.30  964.85 1,141
A IR B 501.01 54538 33245  704.01 62080 JUHMAIME 51.74 63.48 55.81 67.54 79.90
A E A Bk 656.77 72627  957.15  782.69 1,317 3 84 Al 569.14  604.81 74149  897.31 1,062
ksl [ 552.64 54509 87528  806.73 73819 EBITDA 974.61 1,110 1,205 1,439 1,648
K Ik 27764 34274 32560  257.05 18851 EPS(ARF, %K) 0.57 0.61 0.74 0.90 1.06
HAeAER A 7 275.00 20235 549.68  549.68  549.68
R A 1,993 1,912 2,167 2,295 2678 EEMFIE
VMR G 47315  496.34 55215  619.69  699.59 AHFK (%) 2023 2024  2025E  2026E  2027E
A 1,004  997.05  997.05  997.05  997.05 RKEH
FANR 1,876 1,643 1,643 1,643 1,643 FRMA 21.86 4.86 25.24 22.38 22.52
B4R 3,645 4,151 4,841 5,698 6,733 LAl 24.72 7.72 16.02 21.41 18.59
)3 B B B R R 6,313 6,714 7,306 8,103 9,065 Y3 /%A 5] 4 A1 14.50 6.27 22.60 21.01 18.31
R A AR AR S 8,780 9,123 10,025 11,018 12,443 FAIRA (%)

EXIES 38.65 39.67 40.24 42.35 39.85
NLREER EEIES 16.09 16.51 15.73 15.56 15.02
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.15 9.27 10.15 11.06 11.69
Z2EEHAL 644.90 75359 (218.62) 1,500 (178.62) ROIC 10.36 10.39 10.38 13.15 12.93
A 620.88 66829  797.30  964.85 1,141 #tkfeh
A7 18 #e 4 249.86  333.03 27882 31669  326.37 K AHE (%) 22.70 20.96 21.61 20.83 21.52
m4% A 9.45 8.72 60.10 75.65 85.71  # QHE (%) 1.93 1.16 8.60 (4.88) 1.11
#F MK (5.86)  (30.71) (6.00) (6.00) (6.00) HEAE 2.55 2.74 3.70 3.93 3.83
FEFEE (361.69) (311.01)  (1,354) 14961  (1,725) &b 1.94 2.06 1.90 2.92 2.10
HezE s 132.25 85.26 4.98 (1.00) (1.00) BBk
BREHRLE (898.44) (320.16) (164.02) (222.48) (170.55) &% =A% 0.47 0.45 0.53 0.59 0.65
KA (440.77) (376.21) (167.43) (171.08) (117.95)  Rlik#k A% % 2.51 2.36 2.70 2.70 2.70
KB (63.17) (3.50)  (31.00)  (31.00)  (31.00)  FATKHKAHE 5.00 467 6.90 6.90 6.90
FAIF A (394.50) 59.54 3440  (2041)  (21.60) HmEAE (ARF)
FEhEDAE 32122 (430.91) (101.20) (192.50) (253.96) AWM & (R A #EE) 0.57 0.61 0.74 0.90 1.06
FE il 28120 (187.37)  (93.84) 0.00 0.00 AMRZFNEA(RIMET) 0.65 0.76 (0.22) 1.50 (0.18)
R IHEH 277.64 65.10  (17.14)  (68.55)  (68.55) M4 /= (RATHEHE) 6.33 6.73 7.33 8.13 9.09
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (32.35) (233.70) 0.00 0.00 0.00  PE (%) 30.31 28.52 23.26 19.22 16.25
A F AL (205.26)  (74.95) 978 (123.95) (185.42) PB () 273 2.57 2.36 2.13 1.90

70.12 6.33 (483.84) 1,085 (603.13) EV EBITDA (%) 18.29 16.06 15.34 12.12 10.96
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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, 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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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



HUATAI SECURITIES

» | E:
B &4 (300285 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEMA (300285 CH): A sartsft (FH) AN, TN /R RBEN S FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B AR A I 5 AR PTIR B AG AR GG IE I R AT AT AT A R M §-F) 35 o KW FE P BT R A 09 H0 k AL 7835 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
Ao

o HFEMA (300285 CH): EHFIERBMAMRAS . LF 08 F/RLIKE NS FIEFARG A E—RL@LIEAR
8 A ik 1% 3 A L,

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS ., LT NN f/REIKENE], RIALESBERE, TFMER THRASFA RKIBE T ATIRE 0
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATRES., 5%
BAEH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) 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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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-di 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



