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SR R
Ak 32 4t

FR2HAR
202544 A 24 B | T EAM

RER 2024 FERIAETIK 91.89 12T (yoy+1.39%), 13H4 4] 5.85 1
(yoy-15.11%), &N aal A A ey L8R, £+ Q4 FIBIk 27.25
1z (yoy-18.21%, qoq+6.61%), 1=2&H4 4 1.03 1 (yoy-55.75%,
q0q-56.85%), i &% % = AAz M AAAH . 1Q25 /2 8] I F LA 12.71
e, BlH-14.3%, 1=F&%4 1.01 171, Fk+14.22%, &A4ENEZEH T
A2 Ak S HUABLNK LG 6 76 F BT o & JE BN ) MK d B B R Bk ke sk,
TR#ELEA AL, B R EAME Y BER T & KA 2Rk, £HF“EN” TR

=B HERA, 1025 LA EKE

24 FE MM BT H R E L L5 A F I 74.04/17.20 12T, Bk
+7.99%/-18.73%, H ¥ EKAiMmM =l NH 47.70 1o, FH+7.57%;
S heAE B AN 4.93 1o, B+14.18%, HAVMHE A+B RN HEE
Bl lb+11.5% (BT H A% 15.7), &M B4R, 24 S 2H%
181% , F b -027pct, X P EMHMHH/ = H X E L H £ A £
17.04%/21.26%, F)tt+0.51/-2.29pct, 2E4FHH ik 4 £ 4 R4 K £ B &
MaAE AR (B £) Rk, 1Q25 N a %4245 K 20.86%, Flit

BE PR (ER) :

B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570525040003

A XK

AR (AR D) 13.96
KA (ART KE4H248) 11.05
FAL (ARTE ) 9,194

+3.08pct, LA EHEAKESH, KNEMNEZEHB XHELEHN LA T, BAAFH BRI (ARTET) 139.67
52 A (AR T) 8.92-12.93
2 A5 %R RIFER, AMK DR P BYPS (AAF) 379
24 3% A% 5.99%, Bl -0.74pct, 34K &SI R IM 55 E K B A A
3.44%/2.22%/0.71%/-0.37%, Rt +0.22/-0.7/-0.1/-0.2pct, & 3% A E K
AR A IR B AR T R W T . 1Q25 #71A 3% £ Btk +1.36pct £ ) —hzx
9.91%. 24 SFit 4212 FBARAR K/ R84 2.8/1.3 12T, K30 &AIK-F Tk, " U
BE 24 5k, BEXETRASEH 2.49 107 ; W 2-3 469 B KK Z A »8
KR -43.3%2] 218 124, HAVFRHEE TAZ L 569 AL . RS2 5
AL, KERBAAE O A Pk, AFL2ETMHANLR 1152 L1, Rt
-39.7%, LI/ A H 90.6%/156.6%, [ H-6.92/-3.6pct. 2 L,
(1) + . . .
ﬁf’]‘f"ﬁ 71'] ’5'1%{%1 Apr-24 Aug-24 Dec-24 Apr-25
W =
ZEFIT LMK EFFLE, NI TR ENER@ER S, 2R KANEY AR Wind
B THRMEKALRE, MNTANEZREEHN. LANE FR4E,
BN 5] 2025-2027 4 EPS M4 0.87/1.00/1.13 T (#T1A 25-26 F
0.93/1.07 ., F il 6%/7%). Tt/ 8] 25 4 Wind —& i #) PE 3184 14
E EIENG SR KT K, BAAIE, WK SRR RS BT I
WA BAAMAZANCLE, 4T 3) 25 % 16 12 PE (#1425 4 15xPE), %4+ B
R 13.96 T, i CENT TR,
Wt BN Bk Bk, AT 24 B, makEk Kig it 42 mAE.
BERMNIGAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 9,063 9,189 10,245 11,468 12,752
+/-% 1.63 1.39 11.49 11.94 11.20
V3 & BN 84 FE (AR BT 689.42 585.25 724.83 832.99 941.31
+/-% 54.79 (15.11) 23.85 14.92 13.00
EPS (AR T, &) 0.83 0.70 0.87 1.00 1.13
ROE (%) 24.82 18.71 22.92 23.97 24.17
PE (4&) 13.34 15.71 12.68 11.04 9.77
PB (4&) 2.87 3.01 2.81 2.50 2.23
EV EBITDA (%) 7.25 8.12 6.86 5.68 4.71
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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R EZE (002043 CH) L MM iara secunmies
B&1: Troa {5k (2025/04/24)
A LK EPS (%) PE (4&)
A 8 RA 28 R AR (L) (fe&)  2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E 2027E
FIER 002271 CH 16.37 158 1.34 1.44 1.58 - 12.25 11.33 10.37 -
Bk RS 603195 CH 67.34 410 4.43 4.69 5.04 - 15.19 14.36 13.36 -
XEE% 603737 CH 7.82 43 0.25 0.62 0.68 - 31.28 12.55 11.52 -
152 M 002372 CH 12.30 196 0.61 0.67 0.75 0.82 20.16 18.27 16.32 15.03
FHE 19.72 14.13 12.90 -
REE 002791 CH 11.05 92 0.70 0.87 1.00 1.13 15.71 12.68 11.04 9.77
B%2: REEXFEMARFILEE B43: AEEXFEPEHFHF AR LR
a7z L) (az )
3,500 1 — N B () - 200% 300 1 w— A —— FIHH () [ 400%
L 300%
3,000 A 250 A 300%
I 150% 1 I 200%
i 200
2,500 I 100%
2,000 A - 100% 150 A \/ L 0%
i | I -100%
1,500 L 5006 100 b
F -200%
1,000 - N q 50 1
N Ut 0% I I -300%
500 - 0 I L -400%
0 -50% (50) - L -500%
- (a2} - o™ — [s2) L [s2) - [32) - (a2} - - [s2] - [s2] - [s2] - [s2) - [s2] - [s2] -
oo e 2o I JNe e 2N e JNNe Il e 2N I e IR e oo e 2o NN e I e 2N e N o e 2o JNe I e 2o
[« (=) o o — - N N [} [} < < [Te) [ o o o — - (] N ™ (<] < < [T
— — N ~N [V} N [V N [gV] N N o o — — N N o o~ N N o~ N o o~ N
FA R K Wind, #EFR 4 f o
B%4: #%ZZE PE-Bands B£5: #%%Z PB-Bands
(AR) (AR )
REZR — REZE
23 A 23 -
7 4 __- 0l ae e meee- 25x 184 el mm T e memee- 5.8x
- = = 20x - — — 50x
11 15x 12 4.1x
10x 3.2x
6 6
5x 2.3
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

7

FRAR: Wind, %R

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

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,037 3,497 4,716 4,861 6,169  FaMA 9,063 9,189 10,245 11,468 12,752
EI 2,252 2,323 2,590 2,900 3,405  FLRA 7,394 7,526 8,475 9,467 10,514
R MK 1,130  709.48 1,341 1,357 1,831 FLAHALAMA 43.72 38.35 42.76 47.87 53.23
FeAe 3 R 69.04 45.55 82.21 60.80 98.22 HLHA 29588 31571  338.08  378.45  420.82
FAAT TR 2 35.83 23.22 42.61 31.08 50.86  FEE A 26455 20359 25612  286.70  312.43
HH 43459 33661  531.81 43824 63917 WMH %A (15.03)  (34.00)  (67.49) (74.25)  (89.99)
FARA T 115.58 58.39  128.17 7373 14427 K ERMESA (12.16) (145.35)  (51.22)  (57.34)  (63.76)
FERFF A 2,342 2,423 2,431 2,435 2,440  ANAMIEE DK E (1.03) (5.26) 0.00 0.00 0.00
KIBF 3.86 3.16 10.77 17.64 2435  #FHIE 60.66 57.33 54.47 49.94 50.76
sy 47790 61917 64665  672.04  693.67 FLAH 900.88  780.93  990.41 1,139 1,288
R F 7~ 94.52 86.58 78.12 63.76 50.84  FIMREA 12.97 18.32 13.98 14.83 14.50
HAAEFEAD R~ 1,766 1,714 1,696 1,682 1,671 Fdsh ik 6.31 2.97 476 452 419
Wt s 6,379 5,919 7,148 7,296 8,608  FlHEHR 907.53  796.27  999.63 1,149 1,298
s 2,964 2,700 3,680 3,404 4,246 FrigAL 197.06  201.04 25239  290.05  327.77
FEAlEE S 60.15 61.00  166.56  137.93 61.00 &A1 71047 59523  747.24 85876  970.42
A IR B 1,864 1,589 2,299 2,044 2,780  SHMEAME 21.05 9.97 22.42 25.76 29.11
A E A Bk 1,040 1,049 1,214 1,222 1,406 )3 AN ) 4 AL 689.42 58525  724.83 83299  941.31
ekt A4 69.95 57.99 57.99 57.99 57.99  EBITDA 992.10  872.73 1,011 1,167 1,288
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.84 0.71 0.87 1.00 1.13
HAudE R A 69.95 57.99 57.99 57.99 57.99
R A 3,034 2,758 3,738 3,462 4,304 i EMHE
VMR G 137.62 111.88 13430  160.06  189.18 &t FK (%) 2023 2024  2025E  2026E  2027E
A 839.15  832.06  832.06 83206 832.06 ARK#ESY
FANR 653.45 61026 61026 61026 61026  FLMA 1.63 1.39 11.49 11.94 11.20
B4R 1,842 1,753 2,052 2,396 2,784  FLAlHE 4971 (13.32) 26.83 14.95 13.12
)3 B B B R R 3,207 3,050 3,275 3,674 4,115 V3B 84 A1 5479  (15.11) 23.85 14.92 13.00
Pk i) %P & ] 6,379 5,919 7,148 7,296 8,608  FKAIRSH (%)

EXIES 18.42 18.10 17.28 17.45 17.55
ALRER e UES 7.84 6.48 7.29 7.49 7.61
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 24.82 18.71 22.92 23.97 24.17
Z2EEHAL 1,910 1,152 63326 74278 1,025  ROIC 72.28 90.71 103.03 110.11 155.17
A 71047  595.23 74724  858.76 97042  #fk#EH
A 18 e 4 99.73  108.19 76.41 89.17 76.93  FFAH%E (%) 47.56 46.59 52.29 47.46 50.00
%% R (15.03)  (34.00)  (67.49) (74.25)  (89.99) A AtkiLE (%) (64.05)  (70.26)  (70.13)  (71.19)  (76.95)
#F MK (60.66)  (57.33)  (54.47)  (49.94)  (50.76) A#LE 1.36 1.30 1.28 1.43 1.45
FEFEE 920.17  123.91 12510 11278 33357  id#hE 1.20 1.15 1.12 1.28 1.29
HiezEas 25566  416.32 (193.52) (193.74) (215.37) #iE#k A
B EHALE 2818 (1,135)  (31.62)  (44.20)  (32.33) B K EAHE 1.56 1.49 1.57 1.59 1.60
KA (108.50) (294.82)  (66.01)  (68.77)  (75.44) RMIKHK A% E 7.23 9.99 9.99 8.50 8.00
KB 31.59 69.30 (7.61) (6.87) (6.71)  BAMRHA S E 4.81 4.36 4.36 4.36 4.36
EXUEI SRS 105.09  (909.05) 42.00 31.43 49.82  HRBE (ARF)
ERxEHAE (389.40) (934.26) (334.63) (389.28) (486.74) AWM (RATIEE) 0.83 0.70 0.87 1.00 1.13
FE il (304.51) 0.85 10556  (28.64)  (76.93) AR FINAA(RM#E) 2.30 1.38 0.76 0.89 1.23
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.85 3.67 3.94 4.41 495
438 R 3 Ao (0.66) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 386.07  (43.19) 0.00 0.00 0.00  PE (%) 13.34 15.71 12.68 11.04 9.77
A F AL (470.31)  (891.93) (440.19) (360.65) (409.81)  PB (%) 2.87 3.01 2.81 2.50 2.23
G 3 o 1,552  (911.43)  267.01 30930  505.75 EV EBITDA () 7.25 8.12 6.86 5.68 4.71
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) 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, 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

» v KN 1
%ZZE (002043 CH) Lo b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o REZE (002043 CH): # & eaisit (F5) AMRNE. EFnafe/R L XIKN 8] % EF AR N ST HF A
1889 1%3 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.

£E-EEETHE

o DHIFFEM. FA. EER. B ERAAIANEALHF FIAL KA IR A AR IE RS KITAGHEAR . F
FAB 0 57 0T AR AL B A P42 89 A7 89 3E K KK AT AT AEATAR £ 0 4 Al 5o A P TR AEY “ 4
EAE” 836 FINRA 2 UTF A0 R AR« S HTITHRIB 1 F3E 5 80 5O A Ao BAUE A REH 8, 168 8
2> S AT A S N

o R EZE (002043 CH): HRIEXRMAIRNE ., EF NS4/ RALIRET NG EZF AN )L — R LFREA
reAp) ik 1%/ Ak,

o WARGERIA AR S LT A A A BRG], RSB AN A & AR X0 E P kA0 A A
BN S REAITAT L, QiR EAMAE (QIITAS) LAERTTIEENNGERNTETL, Wik
BAMGE (BIEHTES).

o RERHAIEN S TN A AR N, AR ABREILE, FF AR T AR ARSI
HATIER (RAEFTA AT KT, TR RR BT SO E A (R, Bk, BAH 8% &R T
BEAEAR,

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 KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I KRR, RRIEA (FhiR) AR 8 T AIRE N BRI AT, do R HGRIETIHICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk HEICE B K A IR Rl % (Fihe
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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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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-d 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



