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I K4F KA 2024 555548 % 2025 55 —F 4R, 2024 SF 52 HLEIL 40.03 12T

(yoy+5.67%), 13 &4 #] 1.15 12 T.(yoy+4.97%) ; £ F Q4 52 &)k 10.44
127t (yoy+25.31%, q0q-3.20%), V2 &4 #] 3532.55 7 < (yoy+7348.26%,
q0g-3.31%) . 2025Q1 5 M & 4k 11.22 12 (yoy+25.75%, qoq+7.48%),
244 ) 0.74 127 (yoy+1489%, qoq+110%). [ & R & 47k 5 5, & 8% 1A
% 2024 55 10 A7k 46 “ R A A7, 2025-2027 S50 8 R F 5~ E A B
A RIS, fHF CENT YL

2024 F 2 HZERHAE FRBEXf N F G, A3 B HE

2024 SN B I EF kS EAFE 16.43%, R 3gh 2,11 pct. 2024
A K £ R RAIE: N8 HRMARINSR B R, KR
M B RS 4m B AR R, 2024H2 425 A B, 2024 N E R @
g e E A, LA ERF K 3.09pct £ 16.21%. sLoba 8 £ R
HH#., Tk, RESFRAEHEG T SEmE, FihHkEish, NLii
FAITERBRAKRT S, F§ 784, 2025Q1 N EAFEHE P RAZE
19.33%, Rt 6.29 pct.
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REFEH . b7 KEMEARMNE TR, SHFREINE, $
Seft, AN E SR F, B AKE LM E T H A A AL G A E A
AR A A T A 75 de R A T A E TR AR R A A
SehgF A 2 e A E M E T RVR Y A RS HER T S A AL A
B BF K o T AL = o B IR T AR E R = S, LRI B AL ALK
FIBCFHR, Pl BRELFEABET AMHCRANEHRT,
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R 5 LA AL EARTE, KA1 L 2025-2026 F R F 4hEob £ A

Bi%, WAL A8 2025-2027  EPS 4 A4 1.22. 1.66. 2.17 T
(2025-2026 4 % ATAE T 4 +35%/+26%) . =T kb 8] 2025 4 Wind — &

) PE ¥EA 18.1 15, FIEFIN MY K, BEERLRIEAURA B,
“F 3] 2025 F 25.3 4% PE, BAR# 30.87 ~ (#T14 18.25 ©., £ F 25
5 PE 1614 20.3X), %443 “EN” 4%,

AieiRT: REFEETHERTR, Ny 0B REETAAM.

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,788 4,003 5,010 5,684 6,472
+-% 12.51 5.67 25.14 13.47 13.86
3 B BN 8) AL (ARTE ) 109.21 114.64 260.69 354.67 464.75
+-% 6.10 4.97 127.40 36.05 31.04
EPS (AR T, &) 0.51 0.54 1.22 1.66 2.17
ROE (%) 3.21 3.49 6.47 8.20 9.81
PE (1%) 51.01 48.59 21.37 15.71 11.99
PB (%) 1.58 1.54 1.44 1.32 1.20
EV EBITDA (%) 19.86 15.30 12.01 10.06 9.00
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2 8] Bloomberg K4 2 8) @ AR Wind —&##8 PE (2025E)
000708 CH EREEE) 10.6
603218 CH B A Ay 15.5
600399 CH g Zi 28.1
FHA 18.1
Z: PE A Wind —Z ), ##BEMHE 202544 A 23 H
F#4+%& R : Bloomberg, Wind, % &4 5%
BR2: XEBEEHL
KkMBik (2025.4.23) 2025E 2026E 2027E
R, £ 4 ok 24, /o 3766 3809 3809
EEAA, LT 2.61 3.55 4.65
kg% (2024.12.31)
R, £ 4 ok 24, /o 2380 2474 -
A A, L 1.94 2.83 -
YOY
AR £ 4 Eob £ ), /v +58% +54% -
AR, L +35% +25% -
Er AR R R AR AALE A, &A1 LA 2025-2026 SF R, E ok £ AR
iy T NENE, BRFR
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il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,958 5,537 6,653 6,397 8,354  FaMA 3,788 4,003 5,010 5,684 6,472
b 570.60  811.51 25048  284.21 32359  FhmA 3,233 3,338 4,136 4,680 5,321
B 1,069 1,339 1,675 1,745 2,149  FhAAE Al 25.49 25.05 31.35 35.57 40.50
FeAe 3 R 10.79 10.68 16.19 14.30 2041  EFLHA 21.80 24.80 30.03 32.94 36.21
FAAT TR 2 22.82 22.61 34.25 30.26 4318 FRFA 13499  162.36  175.34  187.58  194.15
A 2,028 2,353 3,076 3,066 3917  ME%A 91.83 13515  161.18 14390  122.65
FARA T 1,256  999.81 1,601 1,257 1,901  #ERAERK (4.72) (4.76) (1.00) (1.14) (1.29)
R~ 5,702 5,927 5,781 5,594 5384  AMAMMEEHIE (0.06) 0.00 (0.03) (0.01) (0.02)
KA 0.00 0.00 0.00 0.00 0.00  #FHME (2.00) (2.99) 0.00 (1.49) (0.75)
sy 3,900 4,336 4,204 4,180 4,041  EFLAH 13478  163.72  306.28  419.93  553.45
A 537.90  525.89  596.43  668.97  713.23  FkIMKA 217 2.80 1.00 1.00 1.00
HAAEFEAD R~ 1,265 1,065  890.95 74539  629.99 < FwIEh 6.23 6.56 0.50 0.50 0.50
= 10,660 11,464 12,435 11,991 13,738  AUHEHR 130.72 159.95  306.78  420.43  553.95
s 3,384 4,089 5,213 4,837 6,540  FFiFAL 5.93 20.29 30.68 42.04 55.40
B 674.76  874.08 1,099  947.70 1,502 A4l 12479  139.66  276.10  378.39  498.56
A IR B 1,565 1,669 2,339 2,196 2,959  SHMEAME 15.58 25.02 15.42 23.72 33.81
A E A Bk 1,145 1,546 1,776 1,693 2,079 V3 EEN 54 A1 109.21 11464  260.69  354.67  464.75
ekt A4 3,388 3,378 2,957 2,537 2,119 EBITDA 486.33 643.05  840.92 945.09 1,070
KK 1,995 1,932 1,511 1,091 672.62 EPS (AR, %K) 0.51 0.54 1.22 1.66 2.17
HAudE R A 1,393 1,446 1,446 1,446 1,446
R A 6,772 7,467 8,170 7,374 8658 EEMFILE
VMR G 35521  369.09 38451 40823 44204 AtFE (%) 2023 2024 2025E 2026E 2027E
A 21424 21424 21424 21424 21424 BK#EH
FANR 2,457 2,457 2,457 2,457 2,457 Bl 12.51 5.67 25.14 13.47 13.86
B4R 582.10  673.17  921.66 1,262 1,711 FkAlHE 3.21 21.47 87.08 37.11 31.79
)3 B B B R R 3,533 3,627 3,880 4,209 4,638 )3 AEN 5] %A1 6.10 497  127.40 36.05 31.04
R A AR AR S 10,660 11,464 12,435 11,991 13,738  HAIRH (%)

ERIES 14.66 16.62 17.43 17.67 17.79
ALRER e UES 3.29 3.49 5.51 6.66 7.70
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.21 3.49 6.47 8.20 9.81
2EEHAE (794.95) (261.37) 12597 95150 22691  ROIC 2.86 3.50 5.56 6.93 7.77
A 124.79 139.66 276.10  378.39 49856  #:fkfkS
A 18 e 4 269.59  343.09 34791 35233 36108 #FAfkE (%) 63.53 65.14 65.70 61.50 63.02
%% R 91.83 13515  161.18 14390 12265 # AfE (%) 96.00 97.59 97.22 76.48 71.15
#F MK 2.00 2.99 0.00 1.49 075 AHE 1.46 1.35 1.28 1.32 1.28
FEFEE (1,314)  (902.00) (656.78) 7820 (752.92)  &FHkE 0.83 0.75 0.66 0.66 0.66
HezE s 31.03 19.74 (2.44) (2.82) (3.19) BE#kSH
BREHRLE (960.60) (490.68) (202.55) (166.67) (151.97) EF~RA#F 0.36 0.36 0.42 0.47 0.50
FARLH (960.91) (490.78) (202.48) (165.16) (151.81) MKk A HF 4.05 3.32 3.32 3.32 3.32
KB 0.00 0.00 0.00 0.00 0.00 AT E 2.01 2.06 2.06 2.06 2.06
AR F A 0.31 0.10 (0.07) (1.51) (0.16)  FmEIH: (ARF)
ExKEHAE 1,016 1,018 (484.46) (751.10) (35.56)  HMMC (R ATHE) 0.51 0.54 1.22 1.66 2.17
FE il (134.54)  199.32 22472 (151.10)  554.01  AMZF AL KEIHEE) (3.72) (1.22) 0.59 4.44 1.06
LT 618.39  (62.81) (421.35) (419.56) (418.61)  ARLHHF(FATHEE) 16.49 16.93 18.11 19.64 21.65
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.02 0.03 0.00 0.00 0.00  PE () 51.01 48.59 21.37 15.71 11.99
HAE T e 532.48 881.12 (287.83) (180.44) (170.96)  PB (4%) 1.58 1.54 1.44 1.32 1.20
A 36 o 3R (728.97) 28451 (561.03) 33.73 39.38  EV EBITDA (1%) 19.86 15.30 12.01 10.06 9.00
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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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 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,
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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,
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EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMARMNE LT NS f/RELBEET NG, RIXARHESAE FRKREHKXNGEF HERMELFIELAFR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAEXTATH >R, LI
Fo BRI ARIF R, RHARHWITERSAFGIMTERS Y, FHRE (MHMIEE) I G5% M 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,
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BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

TR

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

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L
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¥ 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
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