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HEHREARZALR,

BEFR IR EIP BE L (£HF):
2025 %4 A 258 | ¥ EAM® AR R AR (AR ) :
5 R R

E/\W‘]%»k%ﬁ 24 —éf——éf"fﬁ, 24 —?—%ﬂ”ﬁé’k‘l{i 29.23 ’flft, (yoy-0.05%), .}3,3__ SAC No. S0570520040004 zhujun016731@htsc.com
441 14.25 1072 (yoy+31.15%), Jedb 4] 16.23 10 % (yoy+18.23%). & o Che-BPX7H *(89)10 63211168
F Q4 FAETNT7.04 12T (yoy+7.23%, qog-10.97%), V3% #| 3.54 1¢ %R RE
7T ( y0y+21775 97% q0q+0 28% ) s #g ;”f_ ,% 7]2 3.49 'TZ. 7T SAC No. S0570523100001  wujun023190@htsc.com
(yoy+35.96%,q0q-10.58%) . 24 3£ % #1785 A5 & ZAVAT 14.2 12 +(86) 755 8249 2388
A HH BB, 28 W4 10 Rk KL A) 1.4 1., 2024 541045
26107, Skt 37.16%. HMKMAERT “ik” PWE4S 7/, B4  AAME

Aot TAR, UARAFIF NS Al i Bk, FH “EN7, HARM (AR ) 18.42

M (ART RE4A258) 13.82
HREREARR, ML IP RAKRFRE AR Wﬁ“ME@ 26,738
1) fig IP 7@, (RisiEE) 25Q1 4Eh £ XpR, (EHILE) HEZS 7T EZAHH{;:T;&%%%MW) | oos
RAX, 24 FK 3148 2500 75 # 3 A 7, «‘iﬁﬂbﬂi)\ﬁé% 2) RIRFRE: (£ gyps(arm) 663

HRAMER) £F DAU &£ 20 7, (RX=4) @i IP s 5 Al 3t ke b 5Ke
Sb KA, H &R (Super Sus) M 24 R 50%. KAINANSIE  prps ke m
#IP &S, RRARE RS Rok, LR LFENNELABAEE,

72X 3 s K 52 (%) %300
HRAAl 5B EME, HFRHPRK TN 56
E AR %4 @A B Al+is &, H# 8#F k44 (GiantGPT. CodeBrain %) 3
BEBEERS, HHFAERAEREQNH, o (REFA) Al RETER (R 17

WIEE) ik NPC, H#EMZao i s. £NAA, AaARES o A
RAAl 89K B kST A 24T R KRR 2 A, 22) 1 ' '

Apr-24 Aug-24 Dec-24 Apr-25

BB AR, HRMEEEE e
24 A EAVEGIK 1.58pct £ 87.34%, B &M T, 24 Fae N
B 15 32 /5F K % ) % 34.30/7.55/23.66%, ] 7 #-0.47/1.45/-0.008 pct.

ik &HER T @, (ABARITHA) ©F 2025 SFAF B AASA

XF 25 FEX LM, SLG &k (ETF) RARRFA (0 R uhh)

B ORI E . BG4 b B8 RN 8 5

B AR5 EE

FJEF 26 FHF S RF, RAM4EH NS EE4F00 25 FH 16.2 101, 26
F LA 45%% 18.7 e (AT4A 17.9 1), a‘s’r%ﬁﬁ 27 %4 20.81c 7, T
FeN 8] 25 4 Wind —# 0 PE 39184 2145, £)EN 3] Al b, %
F 8] 25 4 22 4% PE, B A=H 18.42 i(ﬁﬁi 15.91 T, £ F 25 F 19XPE),
gﬁ% “9’5}\” iir_%\o

R4 AT BERE, RAREAL, Al ExbR EREA.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 2,924 2,923 3,349 3,993 4,377
+-% 43.50 (0.05) 14.58 19.24 9.59
2B BN 84 A (AR T E ) 1,086 1,425 1,615 1,865 2,080
+-% 27.67 31.15 13.36 15.43 11.54
EPS (AR T, &) 0.56 0.74 0.83 0.96 1.07
ROE (%) 9.23 11.63 11.94 12.38 12.36
PE (1%) 24.61 18.76 16.55 14.34 12.86
PB (1%) 2.29 2.09 1.88 1.68 1.51
EV EBITDA (4%) 21.86 16.62 15.38 13.06 11.63
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Bk1l: TrbagEk (Wind —&##, 202554 A 25 H)

2024E %A (fe)  2025E# %4 (Li)

IiE 7 A AR L AT A (fe )

2024E PE (X)

2025E PE (X)

7 EHF 238 e 317 -11.5 75
Ao A5 225 15.6 15.8 144 14.2
R ATESS 49 63.6 144 0.8 34
FHPE (X) 20.7
THRKR: Wind, FHZF%
Bk2: FARAN (Bfi: o) ARERE BkR3: JaggAiE ($42: L) ARWLHERE
16 X ; - 40%
— N N AR IINGA — )35 A e )3 F % A1) 11 JB] £ °
35 - r 50%
14 L 30%
L 40%
30 1
L 30% L 20%
25 A
L 20% 10
L 10%
20 1 - 10% 8
_ L 0% r 0%
15 0 6
. 0,
10 10% . L 0%
L -20%
5 L 30% 2 L -20%
0 - - -40% 0 . . . . . L -30%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
KRB Wind, &%E5 FHER: Wind, £EFL
Bi4: LAERFAE B&R5: MALZHER
A% 5) 3% 1 24 5 AN W, Jls 5% ) 25 AN
— I — 4 AE E3
ERES HE SR F SARE AR S FN Sk N
100% 1 P FE A = ERMAR TN
90% e 100% 7 s — —
. 04 -
80% Zg; 28% 23%
70% 6 A
39% 41%
60% 70% 1 - haid
50% A 60% -
04 -
30% - g 300; 71% 75%
20% A / 0 57% 52% 51% 56%
20% A
10% 1 10%
0% T T T T T " 0% . . . . . .
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
AR Wind, &5 % R KB Wind, 4
B %6: EAM#% PE-Bands B%7: EAR#% PB-Bands
(ARTT) (AR )
— EAR% — EAR%
31 ~ 26 -
_—----|___..------I
Pmmema p-d
231 geee=mTTwe L mmmC 40x 20 4e-u=! R P e 3.8x
- = = 30x - - - 3.1x
15 25x 13 1 2.5x
20x 1.9x
8 7 P
15x 1.3x
0 . . . . . , 0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
KRR Wind, &R KA &R Wind, % &5 %
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,330 2,491 2,844 3,328 3,617  FaKA 2,924 2,923 3,349 3,993 4,377
EI 1,889 2,058 2,358 2,812 3,082 FhmA 323.94  370.04 41238 47679  508.55
R K 160.32  147.43 20520 21528 24552  FALALLAMAe 32.88 32.70 37.47 44.68 48.97
FeAe 3 R 7.61 11.95 10.47 16.27 13.03  FLHA 1,019 1,005 1,085 1,214 1,242
FAAT TR 2 18.92 29.63 26.00 40.33 3236 HFEFA 178.32 22061 22263 24551  260.30
HH 0.00 0.00 0.00 0.00 0.00 WH%A (5.81) 401  (13.86) 11.31 10.19
FARA T 25511 244.22 24422 24422 24422 A% (18.83) 0.00 0.00 (31.95) (35.01)
FERFF A 11,040 12,251 13,848 15,611 17,035  NANMEEHIkE (190.87) 15.98 14.38 11.51 9.21
KIBF 8,478 9,557 1,113 12,769 14,155  ##4liE 47711 66126 64413 67913  649.13
sy 24420 27200 39290 52609  614.94 FLAHE 1,109 1,449 1,643 1,894 2,104
T3 7 53.16 63.92 45.50 46.00 3749  FRIMEA 0.44 2.93 3.35 0.00 0.00
HAAEFEAD R~ 2,265 2,359 2,296 2,270 2,228  FAs ok 7.91 4.88 5.59 0.00 0.00
= 13,371 14,743 16,692 18,939 20,652  AIHEEHR 1,101 1,447 1,641 1,894 2,104
s 1,565 1,813 2,348 2,931 2,773 FR3AL 9.60 16.40 18.59 21.46 23.84
FEAlEE S 0.00 0.00 1,246 1,555 1,565  A#1H 1,092 1,431 1,622 1,872 2,080
A IR B 52.22 53.18 64.28 71.53 7332 UHMEABE 5.37 6.05 6.85 7.91 0.00
A E A Bk 1,513 1,760 1,038 1,305 1,135 U3 )4 AL 1,086 1,425 1,615 1,865 2,080
ekt A4 73.38 68.72 68.72 68.72 68.72  EBITDA 1,158 1,515 1,656 1,940 2,156
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.59 0.78 1.09 1.25 1.40
HAeAER A 7 73.38 68.72 68.72 68.72 68.72
R A 1,639 1,881 2,417 3,000 2,842 EEMFIE
VMR G 43.23 38.13 44.98 52.90 52.90 AHFE (%) 2023 2024  2025E  2026E  2027E
A 1,518 1,489 1,489 1,489 1,489  REfES
FANR 5,214 4,691 4,691 4,691 4,691  FRHEA 43.50 (0.05) 14.58 19.24 9.59
B4R 6,742 7,749 9,134 10,733 12,508 Al 33.40 30.70 13.36 15.27 11.07
)3 B B B R R 11,689 12,823 14,230 15,886 17,757  Ja A& )44 27.67 31.15 13.36 15.43 11.54
R A AR AR S 13,371 14,743 16,692 18,939 20,652  FHAIEH (%)

EXIES 88.92 87.34 87.69 88.06 88.38
ALRER e UES 37.34 48.96 48.44 46.89 47.52
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.23 11.63 11.94 12.38 12.36
Z2EEHAL 1,125 1,034  868.08 1,474 1,289  ROIC 67.70 94.23 9640  123.60  119.39
A 1,092 1,431 1,622 1,872 2,080  fxfde s
A 18 e 4 62.81 63.66 29.72 35.88 4341 FF A E (%) 12.26 12.76 14.48 15.84 13.76
%% R (5.81) 401  (13.86) 11.31 1019 #atheE (%) (10.67)  (10.77) (7.63) (7.74) (8.39)
#F MK (477.11)  (661.26) (644.13) (679.13) (649.13)  AHLE 1.49 1.37 1.21 1.14 1.30
FEFEE 280.58  219.21 (109.16)  223.91 (209.40) & FHkF 1.45 1.34 1.19 1.11 1.28
HezE s 17278  (22.37)  (16.66) 9.97 1450 #HiEfk)
BREHRLE (315.09) (311.55) (968.85) (1,110) (811.08)  &F = 0.22 0.21 0.21 0.22 0.22
KA (88.63) (187.38)  (62.65) (134.22)  (71.42) RMIKHAHE 20.33 19.00 19.00 19.00 19.00
KB (302.78) (197.75)  (1,557)  (1,656)  (1,385) mAIKZALE 6.24 7.02 7.02 7.02 7.02
EXUEI SRS 76.33 7358  650.39  680.21 64573  HREIIF (AKF)
ERxEHAE (659.70)  (542.49)  400.85 89.37  (208.46) AR & (R ATHEE) 0.56 0.74 0.83 0.96 1.07
FE il 0.00 0.00 1,246 309.08 1012 HBREFALRRAIEE) 0.58 0.53 0.45 0.76 0.67
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 6.04 6.63 7.35 8.21 9.18
438 R 3 Ao 5.69 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1,240)  (522.65) 0.00 0.00 0.00  PE (%) 24.61 18.76 16.55 14.34 12.86
A F AL 57472  (19.85) (844.98) (219.71) (218.59) PB () 2.29 2.09 1.88 1.68 1.51

150.90 180.01 300.09 453.77 269.69  EV EBITDA (%) 21.86 16.62 15.38 13.06 11.63
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I

AT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, 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
HBELFEALTY “£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-EL2URERE

o DATIFRIE, RIEAABADEALH RIZERIRE MR BAIIRGIER R RATANSBEAR . EFRE . 2ATIF A
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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



