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HUATAI SECURITIES

Ql k4 &¥E, AWFHHELSFHE

BFIFR (£H) :
B AR (AR ) :

FEHR FR &P
2025 44 A 23 8 | FEAR Ak

IR YRE
NGB —ZE s N 2147 {07, FIHL+63.83%: 1344 )79 2.81  SACNo.S0570522020002  shenjianguo@htsc.com

107, FIH+6.66%, dedk4 A1 274 {05, FlH+28.19%. /A &) dedkiss)  STC No-BSKITY *(86)i755 624912388

IR RE G, TRA N BEAMIIANAR Y K, £EE) 26 FARILIR, san SR E
FTHEEFERMAFL, RIFEHEIAKRE, 2B RNINERELEE L SAC No. S0570518110004  bianwenjiao@htsc.com
AR, N BUITEA DR LG SNAGN ) BYUA KA E, Agg  STONBSH® AR P i
ERREUBAREL S, APXETENIIERGT U, £HBE PR san LRSS

SAC No. S0570522120001 zhoudunwei@htsc.com
Fﬁéﬁ,—rﬁ ‘]3 **}%‘ﬂ' , /&éﬁ.& %}i«%%’ﬂi%i“g SFC No. BVE697 +(86) 21 2897 2228

ok %A, »~d 25Q1 ) TAEE RS XL E AN 885 L, Rt
+53.28%, EEZ NIRRT, THHFRI; BRESEEZEE  EAAKE

BEAMA 11.96 10T, FH+218.79%, E&ZNARMBEEEITAL  apn (xd) 56.20
A, SMEBANAA DK, BFELEE T AZLEFIKLN 0.65 1T, WEH (ARF RE4A220) 51.87

AL (AR ET) 35,672
EFITERF, AIF QHAAIMAES 6 4/ A AL (ARFTT) 513.16
A EFITRRA LA H, HE5F4A21 8, MIEFITEH 189 1C gif;if?’;i“”’ .y

R, Bk IRE51%, B AR T 200 S 6 R R LSBT . 25 4
KSR IAFHRTEBET L, BANAH Q2 RAAINES, BAN o

5]k G B LA

— R T Y

% o

BASERERL, A ABLTERLEH o %00
JLAT B PSR RO Bl T S AR, R AT T, T a7
ARBAE: 1) BA: BOFTHEREETRRY “REEERE”, FHES ,
FHHEF) A R A% b, KNAFRTERDRE S %, )+ ELAEE .
REMGFA: 2) H5h: B % B K REMAR 5 HE LB &, &
IR KM FEALZ H, AR4E WindEurope 7, #it 2030 FEalgRAE OO T T i ez
#L11.8GW, *f & 2025-2030 4 CAGR % 28.6%. #AALFAIHKSEH
ik, RABONALREERE LA 2R, ARRAELITESH, I g

B A 5 8

AV 45 8] 25-27 F- )3 £2% #11H 19.35.22.31.23.42 12 T, F t£+91.98%
+15.29%. 4.98%, *f 2 EPS % 2.81. 3.24, 3.41 /L. *T b 3] 25 4 Wind
—H I PE #{EA4 15.69 12 (AT1H 16.32 12), FEB| N a4 L Kl
B, BHEALRGUBRELS, A XA TEANBERAS TR, 4L
FEdg T, 4R 58] 25 F 20 42 PE, * 2 B ARMA 56.20 T

Re#T: RAFOMAE LRR S, & LR EIE R A

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 7,310 9,093 14,100 15,663 16,348
+-% 4.30 24.38 55.07 11.09 4.37
2B BN 84 A (AR T E ) 1,000 1,008 1,935 2,231 2,342
+-% 18.72 0.81 91.98 15.29 4.98
EPS (AR T, R##EE) 1.45 1.47 2.81 3.24 3.41
ROE (%) 15.90 14.69 22.80 21.25 18.58
PE (1%) 35.67 35.38 18.43 15.99 15.23
PB (1%) 5.67 5.20 4.20 3.40 2.83
EV EBITDA (4%) 26.16 25.56 13.07 11.27 9.70

FHRR: 8 nd ERAF LM
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BA&l: T FMEELR (Wind —BFH#H, &E 20255 4 A 22 A4EH)

B’ WA EPS (&) PE (%)
2 8 RG 2 8] B AR () (L) 2024E 2025E 2026E 2024E 2025E 2026E
600522 CH R AL 13.97 476.79 0.98 1.22 1.42 14.24 11.48 9.86
600487 CH Filtw 15.24 375.93 1.14 1.39 1.62 13.34 11.00 9.40
300850 CH IR 29.11 104.43 0.09 1.18 1.49 320.24 24.59 19.56
H{E 115.94 15.69 12.94
FH R : Wind, 5277
B4%2: #F w4 PE-Bands B43: &% w4 PB-Bands
(AR ) (AR T)
— AR — AH Y
98 1 124 A
74 T PPN~V  mrece=d L meeee 55x 93 4 @ ge==s 4=  wmeeee 11.7x
— — — 45x - = = 9.7x
49 35x 62 7.7x
25x 5.7x
25 31
20x 3.8x
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
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 7,917 8,520 11,578 12,184 16,304  BLMA 7,310 9,093 14,100 15663 16,348
EI 2,142 2,855 4,521 4,932 7,943 BLAA 5,467 7,380 10,748 11,925 12,481
R MK 2,684 3,323 3,727 4,203 4,401 FLAA AN A 49.27 46.40 71.95 79.92 83.42
FeAe 3 R 34.27 3507  104.34 4310 10179 FLHA 152.71 17761 27495  297.60  302.43
FAAT TR 2 79.08 12286  159.14  170.61 192.68  FEFA 13023 13416  204.45 22398  228.87
HH 2,148 1,834 1,872 2,240 2298 MHEA 8.26 (4.84) 30.00 0.00 0.00
FARA T 829.43  349.88 1,195  594.32 1,367 K EAMEHA (28.79)  (40.49)  (68.02)  (69.00)  (74.56)
FERFF A 2,723 3,654 4,292 4,293 4220  AAMBEEHKE 8.81 26.11 (0.28) 11.55 12.46
KIBF 48.49 49.11 63.40 76.86 87.10  #FE KA 3.46 6.98 8.20 6.21 713
sy 1,925 2,087 2,787 2,840 2,754  ELATH 1,151 1,155 2,208 2,547 2,673
T3 7 364.21 42364 44117  459.34  483.68  FLIMKA 0.25 0.39 1.76 0.80 0.99
HAAEFEAD R~ 385.14 1,094 1,001 917.01 89513  Fkshi 5.26 7.20 4.66 5.71 5.85
Wt s 10,640 12,174 15870 16,477 20,524  AHEHR 1,146 1,148 2,205 2,542 2,668
s 3,801 4,639 6,592 5,306 7,262 FRA3AL 14547 14028 26931 31049  325.94
FEAlEE S 0.00 40.02 40.00 40.00 40.00  A#1H 1,000 1,008 1,935 2,231 2,342
A IR B 807.01 1,205 1,739 1,550 1,917 Y REAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,994 3,394 4,812 3,716 5,305 3/ A 54 A1 1,000 1,008 1,935 2,231 2,342
ksl [ 54853 67321  790.94  671.87  656.41 EBITDA 1,315 1,332 2,437 2,782 2,922
K Ik 35327 51026 61526 62255  607.00 EPS (AR, %Ak) 1.45 1.47 2.81 3.24 3.41
HAeAER A 7 19526  162.95  175.68 49.32 49.40
R4 4,349 5,313 7,383 5,978 7918 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 687.72  687.72  687.72  687.72  687.72 ARK#H
FANR 1,304 1,305 1,305 1,305 1,305  FadlA 4.30 24.38 55.07 11.09 4.37
B4R 4,275 4,974 6,315 7,862 9,485 LAl 20.18 0.41 91.10 15.36 4.96
)3 B B B R R 6,291 6,862 8,488 10,499 12,606 13 344 18.72 0.81 91.98 15.29 4.98
R A AR S 10,640 12,174 15,870 16,477 20,524  FARS (%)

EXIES 25.21 18.83 23.77 23.86 23.65
ALRER e UES 13.68 11.09 13.73 14.25 14.33
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.90 14.69 22.80 21.25 18.58
Z2EEHAL 1,190 1,113 3422 92524 3,396 ROIC 20.37 20.84 44.11 37.70 47.47
A 1,000 1,008 1,935 2,231 2,342 BtkieH
A 18 e 4 168.46 20249  219.85  261.75 27453  F7F AthE (%) 40.88 43.64 46.52 36.28 38.58
m4% A 8.26 (4.84) 30.00 0.00 0.00 A E (%) (18.68)  (23.60)  (44.09) (40.66)  (57.87)
#F MK (3.46) (6.98) (8.20) (6.21) (7.13)  HAkE 2.08 1.84 1.76 2.30 2.25
FEFEE (102.01)  (121.36) 1,360  (1,373)  960.96  @EFHLFE 1.49 1.39 1.44 1.83 1.89
HezE s 119.19 3520 (114.49) (188.95) (174.44) Bzl
B EHRLE (595.51) (505.15) (941.61) (184.37) (136.94) &K =A#% 0.74 0.80 1.01 0.97 0.88
KA (662.22) (613.09)  (1,071) (273.34) (123.11)  FMIKHK A% E 2.91 3.03 4.00 3.95 3.80
KB 13.67 2457  (1429)  (13.45)  (10.24) RBAMHKFASE 7.01 7.34 7.30 7.25 7.20
EXUEI SRS 53.03 83.36  143.86  102.43 (3.59)  HmEA (ARF)
ExEHAE (561.48) (130.64) (815.09) (329.25) (248.52) AWM (RATIEE) 1.45 1.47 2.81 3.24 3.41
FE il (101.87) 40.02 (0.02) 0.00 0.00 HRZEAEA(RIME) 1.73 1.62 4.98 1.35 4.94
R IHEH (707.63)  156.99  105.00 730  (15.55)  HRLAFE(RAHEE) 9.15 9.98 12.34 15.27 18.33
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.92 0.00 0.00 0.00  PE (%) 35.67 35.38 18.43 15.99 15.23
A F AL 248.02 (328.57) (920.07) (336.55) (232.97) PB (%) 5.67 5.20 4.20 3.40 2.83

30.33 468.27 1,665 411.62 3,011 EV EBITDA (4%) 26.16 25.56 13.07 11.27 9.70
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I

PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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 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

' | KX 1
%74 (603606 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A4 (603606 CH): A easdspt (FH) AMNS) . LT3 /3 ABEN 3] FE S HFA RGNS GT T
AAE 1% H A L,

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

HBELFEALTY “£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.

*E-E2LEEHE

o SATIFWEE., ALK, B AARI XA LI Rt KA RE TR ZGARGIER R ATANSEAR . TF XM
[l o 7T BAR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T IR AM “daRXAL”
@4 FINRA ZSUT 9 ATVF 89 KRR I o AT ITARIE 42 R A 69 B MO N Ao BAVRE /7 RAFH B, @460R B 2 S T
AT L F BN

o A7 YL (603606 CH): HRIERMMA MRS, HF 0l 4o/ R AL RE N 8 K BHA AR o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fiok

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 KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) 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

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

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

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE 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-di 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
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