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L GAE, Aogk/RA|ZAATF K

SR EE
HmkE %

E R
202544 A 23 8 | ¥ H A

P A FIR, 24 FEIk 8.21 1¢ . (yoy-8.89%), =A% A 1.27 1L

(yoy-20.87%), 4=dE4%#] 1.07 12 (yoy-23.26%) . /4 3] $AE AL ik K L4
REA] 0.8 Lo VAEFAUKT KM ATIAM (1.812), L4 T ¥ £ HATLIRE
1 B5+30 0 Su AP BB R ATAH, NA N A& FE, CHELRESTHAL,
B RN IR

BKTHERATLBE+FSE LB BHEETRAY

24 FE IR M5 8.89%, B 1) T 1hi5. BALTIT4, 24 FEAB T 5D
FRI% 1.52%. 2) NN E LA BHERAAM. 24 FroEHE
47.2%, B 1.48pct, BT LFE4HHANFTIaE K K. 24 FHE/F/
ORI M % % R E 5 A 19.38%/9.1%/0.87%/-0.37% , » Al Fl
+1.46pct/+0.5pct/-0.25pct/-0.18pct, 45 E % M F 424 £ B AT FE 4% 2L,
TR R ERIFE—RAE, REKTHR. 4% REEKRFA,

SRETHRBERRE S, MBRAZET LK

N EAH KRB R, TR, BB AP IR AR £ AT A AA] 7000 A A, T
P — AR AP, BRBEGHRR T BRE, N BFTHE
WA, BRI REME RAE B K &E T, il A LT EGL AR,
AR AARE). AHEE (BAEHFR) 1S, B A TR EEf
EH X IFEREX], W RA RN TF K. HHNEALAHFEEHLE,
HETAEE (EFLAM), HRRERH (LELEALETH. MNFL (b
FZH), FHud (RAHA) SHS, ZHELKRGFLFED XL,

MELRETHRSE, BEEHTXEH; St niERT
NBARNBBERNBS, MBELAREHERNL, HEFEELH. AETH.
EXVHRERPE. B EEMML, NIRRT EE, BEAALER,
24 S5 B AR 46.24%, £A)E R 1.01pct; HEEMMNETH, (KM
AFAEKRWESBRE) &S W&, 27T AEEMEHESE =, HEHE
HEH, FRELEE ;24 FHI L 55 2,160 7 L, 5HE¥E 51.41%,
FENG B R RGEL, K T EAEGRE N B

B AN 5 A

= AT LIRS AR EE, N8 BB AE R AE, KAV 25-27 F 844 £
1.55 /1.76/1.98 17T (25-26 FiA %18 B -21.7%/-18.9%), 25 5F 7T b/ 3
Wind —Z #i#7 PE 18 24X, % J& &5 517546 R | 45 8) 25 5 21 XPE,
B AR 21 T (A74819.98 T, 3 24 4F 18X PE), #4# “FEN” 4K,

ReART: BB RAIAI . Gk FH R AR
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARTET) 900.64 820.53 879.28 940.01 1,001
+-% (3.94) (8.89) 7.16 6.91 6.48
3 B BN 8) AL (ARTE ) 160.00 126.61 154.99 175.87 197.93
+-% 16.83 (20.87) 22.41 13.47 12.55
EPS (AR T, &) 1.04 0.82 1.00 1.14 1.28
ROE (%) 8.02 6.66 8.01 8.84 9.37
PE (%) 17.72 22.39 18.29 16.12 14.32
PB (%) 1.42 1.48 1.46 1.42 1.34
EV EBITDA (%) 7.15 9.99 8.90 8.02 6.86

FHRR: 8 nd ERAF LM

B IPR (£H) :
B AR (AR, ) :

FRER AT
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166

B R A4l

SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

A AR

A (AR P) 21.00
KM (ART RE4H228) 18.38
AL (AR T A ) 2,835
6 AMAFHERIH (ARPAET) 79.88
52 A& EE (AR D) 14.63-23.00
BVPS (AR ) 12.42

BHA%RE

—
7300

L

Dec-24
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33
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Aug-24

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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ERAALIRCEE 3

B&l: Twaa ik (Wind —&FHH, 202554 A 22 H)

PE Ja &% AH (L)
EHFRD EHF AR MR R B (o) 24E 25E 26E 24E 25E 26E
300788 CH P43 R Wind —Z 4 56.8 47.9 31.1 27.6 1.19 1.83 2.1
601098 CH hloR 2o Wind —Z 4 259.0 18.7 17.6 16.8 13.85 14.75 15.4
301052 CH ¥ S € Wind —Z 4 34.0 79.2 24.6 16.2 0.43 1.38 2.1
3 24X
## &R : Bloomberg. Wind. # % #f 5
B%&2: #%3 PE-Bands B4%3: # %3 PB-Bands
(AR ) (AR T)
#i szt iz
33 1 29 -
25 4 ) eemmeemammd_ —=lm==  ecece-- 30x 24 g —— T —r==r =1L,  eee-- 2.2x
- — — 25x - == 19
1 20x 15 1.6x
15x 1.4x
8 7 A
10x 1.1x
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
FARR: Wind, R FrkIR: Wind, #5575
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 1,744 1,581 1,745 1,741 1,908  BRMA 900.64  820.53  879.28  940.01 1,001
EI 20418 14842 19828 23500  251.63  FEkmA 46221  433.26  458.84 48324  505.72
B 12762 10148 14974  118.83  167.13  FLAb AlMe 2.58 3.02 1.76 1.88 2.00
FeAe 3 R 10.28 6.22 11.37 7.43 1258 FLFA 161.33 15899  156.51 16544  173.15
FAAT TR 2 206.32 26375  148.09 29220  208.25 FHHFHA 77.50 74.67 74.74 78.02 82.07
A 192.46  163.81  340.41 190.63 37128 M4 % A (1.87) (3.01) (2.37) (2.45) (4.39)
FARA T 91320  896.98  896.98  896.98  896.98 K FMAAIK (9.69) (9.32) (8.79) (9.40)  (10.01)
FRFHF 2 44013 47165 46587 47623 49223  AAMAEIIKE 6.52 8.02 6.85 713 7.33
KA 17296  166.55  186.11 183.66  186.36  #THME 22.11 14.96 16.34 17.80 16.37
sy 163.23  151.97  155.02  160.56  164.84  &LAliH 21494  166.42  193.80 21956  246.25
R F 7~ 51.08 46.13 48.84 52.12 55.76  FAIMEA 1.60 2.07 1.84 1.83 1.91
HAAEFEAD R~ 52.86  107.01 75.90 79.89 8527  FasE ik 5.30 2.50 3.16 3.65 3.11
Wt s 2,184 2,052 2,211 2,217 2,400  FIHEER 211.24 16598 19247  217.74  245.06
s 14277 11490  238.88 19544 25439  FiiFAt 48.76 37.05 34.65 39.19 44.11
FEAlEE S 0.00 0.00 0.00 69.53 0.00  ##1H 16248  128.93  157.83 17855  200.95
A IR B 88.21 73.89  155.53 86.09  166.77 Y HMAHiH 2.48 2.32 2.84 2.68 3.01
A E A Bk 54.56 41.01 83.35 39.82 87.63 )3 /%A 5441 160.00  126.61 15499 17587  197.93
ksl [ 14.68 1.83 1.83 1.83 1.83  EBITDA 23337  182.04 19837 22462  250.25
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AR®, %£%K) 0.98 0.78 1.00 1.14 1.28
H AR R 14.68 1.83 1.83 1.83 1.83
xS 157.46 116.73  240.71 197.27 25622 EE&MHE
VMR G 27.50 20.07 22.91 25.59 28.60 AtFE (%) 2023 2024  2025E  2026E  2027E
A 162.50  154.23  154.23 15423 15423 & Kk#kH
FANR 972.03  747.57 74757  T47.57  TAT57  FdkA (3.94) (8.89) 7.16 6.91 6.48
B4R 1,031 1,019 1,023 1,038 1,054  F@A)E 748  (22.57) 16.45 13.29 12.16
)3 B B B R R 1,999 1,916 1,947 1,994 2,115 I3 )44l 16.83  (20.87) 22.41 13.47 12.55
R A AR S 2,184 2,052 2,211 2,217 2,400  FARA (%)

ERIES 48.68 47.20 47.82 48.59 49.47
ALRER e UES 18.04 15.71 17.95 18.99 20.08
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.02 6.66 8.01 8.84 9.37
2EEHAE 174.04 3728 15713 8858  161.66 ROIC 25.61 19.74 23.95 24.29 26.20
A 162.48 128.93 157.83 178.55  200.95  4xftde S
A 18 e 4 23.05 20.36 9.65 10.09 1038 K AMhE (%) 7.21 5.69 10.89 8.90 10.68
m4% A (1.67) (3.01) (2.37) (2.45) (4.39)  #AAE (%) (14.11) (7.37)  (10.086) (8.19)  (11.74)
#F MK (22.11)  (14.96)  (16.34)  (17.80)  (16.37)  AEALE 12.22 13.76 7.30 8.91 7.50
FEFEE 1114 (99.13) 1811 (69.64)  (18.66) & FHkF 9.39 10.01 5.25 6.42 5.21
HezE s 1.14 5.08 (9.76)  (10.16)  (10.25) HiE#H
B EHAE (255.58) 39.14 19.59 4.70 (2.77)  EFFRHE 0.41 0.39 0.41 0.42 0.43
KA (4.70) (2.79)  (35.31)  (15.23)  (16.51)  mlkIkH A% 7.28 7.16 7.00 7.00 7.00
KB (281.61) 19.60  (19.57) 245 (2.70)  BAIRZEHE 4.79 5.35 4.00 4.00 4.00
Az e 30.73 22.33 74.48 17.47 1645  HRBF (ART)
ExEHAE (142.30) (221.39) (126.86)  (56.55) (142.26) Rk (R #kE) 1.04 0.82 1.00 1.14 1.28
FE il 0.00 0.00 0.00 69.53  (69.53) AMRBETALIA(RIIEE) 1.13 0.24 1.02 0.57 1.05
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 12.96 12.42 12.62 12.93 13.71
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (8.12)  (224.46) 0.00 0.00 0.00  PE (#) 17.72 22.39 18.29 16.12 14.32
A F AL (134.18) 3.07 (126.86) (126.08)  (72.73) PB(4) 1.42 1.48 1.46 1.42 1.34
G 3 o (220.30)  (145.27) 49.86 36.73 16.63  EV EBITDA () 7.15 9.99 8.90 8.02 6.86
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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

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

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 IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DATIRKRIE. FAAARAN AT F RI2tE KR LR B IR IER R EITANSTBAR . TEIIFE . pATIF R
M RATE KR EPTR BTG IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 35 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



