IE R R ARE

\ v 7 4 4 (688083 CH)

3D = SN 5 3

SR EE
tHEE R

E R
2025 4 22 B | PEAR

INE) R FRA—FIR, 24 FEIAEIK 8.88 1L (yoy+7.31%), V34 4]
6396.43 75 7T.(yoy+4.17%), =3 % #1-9135.37 7 7T, T H F by kK 17.51%.
£ Q4 £ B 3.76 12T (yoy+3.71%, qoq+84.10%), V344 #] 5319.61
7 7t (yoy-7.10%, qoq+1010.10%). k% i& F HAVET AT (V354 4] 24E
8201 B L), EZAZTHE K. WAL A, ARRMIALER
ghon B A E W R A ok, 25Q1 FL 1.26 12 T (yoy+4.56% .
0Q-66.60%), Y244 #4]-4796.98 7 7. (yoy-87.30%. 0Q-190.18%), 3=
3k 4 #1-7406.06 77 7. (yoy+5.40%) . 488 T 5% Kk g Zehld \NIg R, 3R
TR EZTARET R, ANALFASAEEF CAD 8 £ kHlz, &
T 3D FutIFE TR E TR ENEFEE, fH “EN

3D CAD #= CAE &= &l N\ &

oA, 2024 S 2D CAD = &l 4.82 L7, B3 2.12%, A Ti#
ERZENZAAPIE; 3D CAD & Rili N 2.42 1¢5t, R 29.21%;
CAE = Sld N\ 974 77 T, )38 36.23%; 1542 % 7| = HI4 N\ 3466 7 T, F
3 6.17%. NS HFEH =% CAD M-S H KR akEH ke %.w, 3D CAD ~
ow ZW3D #H4#KRHAR, — PR EPFLABREAE. BT HHmAR
AR o RAVIN A RN 3] 3D F deaF 42X, B 2 IR 3] BARK NG i Ak,

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

A XK
B ARt (AR ) 117.40
&M (ART RE4A218) 94.66
T (ARTET) 11,483
6ANATFHBRH (ARTEF) 201.86
52 A EE (AR T) 56.60-120.90
BVPS (AR ) 21.67
BH AR
—_— R
(%) %300

58

37

16 M
® A “ ~

@7 4 W

Dec-24 Apr-25

Apr-24 Aug-24
HIPHN BRI K F# Rk : Wind
S RRA, 24 FHPDKEAN 6.85 LT, B 2.74% (HkFHA 5611
T, B3 12.13%; #F 7 HIKAN 1.23 12T, Bl 25.61); 3EIMIEN 2.02
L7, B3 28.77%. @it sh A A B INF 4 69 77 7R 5 AL R i o S i 4y
M)y, N AR, KM, ENFRETHGLSERTEOBST 2 FEHE,
HBOMPNRFEFFGE R, ABATHEERIKLEOT T TRADNIBEANEKY £
ZIRF) o KATVINABEA 8] B IS A £ FALE 4 M &0 T B T &, BN
HRRFFRRIEK,
BRI 5 4EE
FRB|ENLFHATOTHE KL, &AMTIANS 25-27 FHNAMN,
2 #1% 10.10, 12.31. 15.1 1zt (25, 26 F T 19.5%. 22%), * &%
N B B RS AR RMIAKE TR, T8 EPS %1% 0.87, 1.15,
1.47 . (25. 26 F T 11%. 15%). b, 3] 2025 4 iFind —#& A
PS 3418 14.1x, %7 8) 2025 F PS 14.1x, T & HARH# 117.40 . (714
111.77 T, PS10.8x), ## “EAN7,
RIeRT: THFERKEFHGRNE; 3D CAD &~ ot B AR R M.
BZEMMBARGHE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 827.59 888.06 1,010 1,231 1,505
+-% 37.71 7.31 13.79 21.82 22.28
2B BN 84 A (AR T E ) 61.41 63.96 105.70 140.08 178.31
+-% 874.43 417 65.26 32.52 27.29
EPS (AR T, &) 0.51 0.53 0.87 1.15 1.47
ROE (%) 2.28 2.38 3.87 4.90 5.91
PE (1%) 186.99 179.52 108.63 81.97 64.40
PB () 4.28 4.28 412 3.92 3.70
EV EBITDA (4#) 86.04 84.18 78.33 63.65 51.36
TR NS g, RSN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



4 KN I RIEH
y
472&# (688083 CH) (el X .'.' HUATAI ;ECUHITIES
B&1l: TA3E PS &k
A LK KA (L) PS
iEH B AR IER KA (%) ) 2024 2025E 2026E 2027E 2025E 2026E 2027E
R T 688188 CH 177.91 366 17.35 21.96 27.51 33.8 16.6 13.3 10.8
Al 688111 CH 309.50 1,432 51.21 62.33 75.61 88.76 23.0 18.9 16.1
FRAH 688507 CH 79.84 71 3.79 5.65 7.76 - 12.6 9.2
BAE H A 600845 CH 27.18 667 136.44 154.93 175.64 183.11 43 3.8 3.6
34 14.1 11.3 10.2
i A RE 2025/4/21, TR K IFIND — & M.
FHRR: FinD —EHH. LEFR
B%&2: $#3i#4# PE-Bands B4£3: $#2i# PB-Bands
(AR ) (AR )
— PR — P
805 1 _ _ 198 -
]
_I
603 1 | ----- 600x 148 T vIdupw - - -~ —"=-=--=  ====- 8.2x
- — — — 500x - = = 6.8
402 4 400x 99 5.4x
i | 'r ______
- - - e 300x 4.0x
201 - =35 r - 49 -
- 200x 2.6x
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
FH R K Wind, & 555 FARB: Wind, 555
THEKRDGRIE: FIZFAA TR THE P 2% RE LR LR @Yh, Y

T AT L E KT A

3D CAD Z&#t B R R : » al #F it F ik X, Mg 3D CAD £ F EAT L%,
EE BB ERRBRIAE, TR AL L SR NERT A,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,



, ¢ KN 1
244+ (688083 CH) L) o 117 ERIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,398 2,247 2,246 2,267 2,367  FdMA 82759  888.06 1,010 1,231 1,505
A 588.91 29291  249.92 22056 25224  FLmA 52.35 49.58 52.17 54.65 60.95
R K 11565  129.68  149.47  190.58 22523 A4 Al 9.45 10.26 11.67 14.22 17.39
FeAe 3 R 31.49 31.96 40.24 47.71 50.83 FLHA 43483  413.66 44462 52931  632.18
FAAT TR 2 16.88 17.58 21.63 26.13 3227  EFRERA 9451  117.76 11621 13540  158.04
A 26.00 22.30 28.52 24.71 3467  ME®A (5.23) (1.08) (7.93) (7.14) (7.22)
FARA T 1,619 1,752 1,756 1,757 1,762 #ERMAERK 0.14  (27.12) (0.20) (0.25) (0.30)
Bl Tk g 883.70 92350  994.94 1,095 1170  MAMMEE IS 44.97 53.45 53.45 53.45 53.45
KA 35.35 26.18 32.55 33.62 3293 #FHME 20.05 9.14 9.14 9.14 9.14
sy 120.92 11323  159.31  207.29  253.45  EkAlH 56.85 43.57 90.74  119.62  151.73
A 351.19  370.72  430.19  503.77  537.65  FLIMKA 0.27 0.28 0.28 0.28 0.28
HAAEFEAD R~ 376.24 41336  372.88  350.80 34584  Fwshih 4.27 2.22 2.22 2.22 2.22
= 3,282 3,170 3,241 3,362 3,536  FIHEER 52.84 41.63 88.80 117.68  149.80
s 44412 39217 38324 39833  437.78  Fi{FHL (6.93) (6.73) 8.88 11.77 14.98
B 15.00 0.00 0.00 0.00 0.00  ##1H 59.77 48.36 79.92 10591  134.82
A IR B 37.45 68.35 42.97 73.63 56.43  VHMAME (1.64)  (15.60)  (25.78)  (34.17)  (43.49)
A E A Bk 391.67  323.83 34026 32470  381.35  J3BAEN 8441 61.41 63.96 10570  140.08  178.31
E LRk 112.36 83.91 83.91 83.91 83.91 EBITDA 110.00 113.56 122.07 150.16 184.61
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.51 0.53 0.87 1.15 1.47
HAudE R A 112.36 83.91 83.91 83.91 83.91
R4 556.48  476.08  467.14 48223  521.68 i &MFILE
VMR G 42.82 1211 (13.67)  (47.84) (91.33) 4iHtHFE (%) 2023 2024 2025E 2026E 2027E
A 121.30  121.30  121.30  121.30 12130 A& Kk#kAH
FANR 2,294 2,269 2,269 2,269 2,269 BN 37.71 7.31 13.79 21.82 22.28
B4R 317.02 32660  406.52  512.43  647.25  FikAlHE 18,747  (23.37)  108.28 31.83 26.85
)3 B B B R R 2,683 2,682 2,788 2,928 3,106 V3 A 54 A1 874.43 417 65.26 32.52 27.29
R A AR S 3,282 3,170 3,241 3,362 3,536  FARA (%)

ERIES 93.67 94.42 94.84 95.56 95.95
ALRER e UES 7.22 5.45 7.91 8.60 8.96
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.28 2.38 3.87 4.90 5.91
2EEHAE 84.64 20.46 13.49 40.14 77.30  ROIC 10.33 6.57 8.62 9.82 11.06
A 59.77 48.36 79.92 10591  134.82  #4k#k A
8 4K 60.17 72.85 41.01 39.39 4176  FF AfrE (%) 16.95 15.02 14.41 14.34 14.75
W45 R (5.23) (1.08) (7.93) (7.14) (7.22)  # Rfe® (%) (17.04) (7.77) (6.55) (5.29) (6.10)
#F MK (20.05) (9.14) (9.14) (9.14) (9.14)  HEAFE 5.40 5.73 5.86 5.69 5.41
FEFEE 3074  (84.58) (33.18)  (31.03)  (18.97) &M E 5.28 5.58 5.68 5.52 5.21
HezE s (40.77) (5.96)  (57.20)  (57.86)  (63.95) HiE#kAH
B EHRLE 46.88 (140.90)  (49.15)  (76.64) (52.84) EFFRHEFE 0.26 0.28 0.32 0.37 0.44
FARLH (145.93)  (100.65) (95.11) (135.32) (117.43) RmMKKAH#FE 8.62 7.24 7.24 7.24 7.24
KB 287.72  (83.70) (6.37) (1.07) 0.69  BATIKHK 4 E 2.36 0.94 0.94 0.94 0.94
AR F A (94.91) 43.45 52.32 59.75 63.89  FMEE (ARF)
ExEHAE (135.34)  (149.04) (7.33) 7.14 722 EROIKE(RATREE) 0.51 0.53 0.87 1.15 1.47
FE il 1500  (15.00) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.70 0.17 0.11 0.33 0.64
KA 0.00 0.00 0.00 0.00 0.00 M4 (RATEE) 22.12 22.11 22.98 24.14 25.61
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (59.87)  (24.87) 0.00 0.00 0.00  PE () 186.99  179.52  108.63 81.97 64.40
HAE T e (90.47)  (109.17) (7.33) 7.14 722  PB () 4.28 4.28 4.12 3.92 3.70

A I Ao 3 (0.49) (268.63)  (42.99)  (29.36) 31.68 EV EBITDA (13) 86.04 84.18 78.33 63.65 51.36

s NENED RS

3
h

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3



B0 £ RIE %

% 2 4 4+ (688083 CH) )\ A% MM vuaras secunmes

I

DHTIT A
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT 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], 2EANRLXBKRIMOATRARN 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

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 NIRRT R E A AT X895 FiE Rl
BB H AR R R R KRB @R 0 RRIEH A R

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 LAETRARBERRABRFARE, RAREGSATT xmo kb @Ak HA
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,
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 &%

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 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 FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

j ' KA 1
2 4 #4 (688083 CH) )\ A% T7] RIS

EH-ETREEWE

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

o Wi+ (688083 CH): A emkisit (FF) AMAS. LT3 fo/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,

(H-Z2UEHRE

o DHITITM A A RARAL KA I 124 RIBE TR A AARIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARIER R KATAF AT R M F A5, AWBEPAIRAL “HRXAE” &4 FINRA =
SUTF A7 )T 89 R AR R o AT VT AR IR 42 ik 5 69 BRI N Ao B A B8 1) R AT 3 8, G468 B 2 8] 37 44T L - 690 N,

o VM (688083 CH): M AKIERMMA RN S HF A8 Fa/RALFEE N S ARE XA B 12AEARG9 A 8] 9E K%
W ERE IR R

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TF AR TRAFA ARS PRI
HEATIE R (RAEATARXIZT) KT, FTARAHATIERFSORFIZIER (REZT). B, HITH L% ERE TR
HBaAZFR,

a3k

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNFTOEE, RHFRHOITERSAFTIMTAERSY, HELR (M 5P E) HE 65 4 M
), AT S @A AR I, 5 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE (k) AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl A AR AR SR O A ERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HARANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R HLA
BERFEETOMNITNRERA BE 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 28 4 & 069 1 20
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5480, (EE TS AN DAX #540), Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WM AR AT B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

HARIPR: AR A. BARMN RN, A FE R R AR R A &) HOR

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

% 2 4 4+ (688083 CH) )\ A% MM vuaras secunmes

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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

¥,75: 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 (£8) ARAG

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 (Hh3R) 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



