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SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R R
SAC No. S0570518110004
SFC No. BSJ399

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124030024

HH . RANAEM N 3] 25Q1 BERBAZ M W& 2.4 ok, XK ERRmE FKIRL R A KIE
KT, $obdFR A REFF, 2T K T RGOS HR R, AR (AR ) 48.05
KM (AR BE4A 24 8) 37.44

EAEMR: EITEEE, D5 FHFEALGHE T (ARTET) 18,963
21 N 3] 48 4k N 2E E 55k Gh i pr e T o gl ST 4 6 MAFH AR (ARTFET) 878.29

Z‘Sf%ﬂﬁ\_j *afli/h = EJ.LE;‘ EKQ#\»@?]\/Z\F %Jﬁﬁﬂgf’ Eﬁ%:/%ﬂ\ﬁl#% 52 A& E (AR ) 27.15-54.10

HE, et 25 FEAUHREHK 40%-50%: X ETEFEF ke o0 q 0 26.21

®eE, BABAALZRTRG. :

. BHAYR

R E: BRI RIERK, 5 FHZ2EAEBA

N S| BRERARAE P S KA 5B T HERATUR, MRS P RIAT ALK P ey RlEE, AR ) o

MBAT R E R B O FN DL RESE—] 12 Foky, 475 2 TR

o F R T RFRTHHS, NATFHRI & 8 Aokt 25 FFF E RS, 6

HAVEAF N B RAE ek, W H) 25 FHRAER RSB AETH A, 10)

BEABHER, FARKFE (f

N ARRMA BB BBARAT AN, HLLATARTHERGAL O T (02 Deeas  Aprzs

1N ENREAT K A, N8I 25 SFEBR AL E T & 24 49 3000 E—

w38 K 60%-70%; 2) ST, NS EEHHEEMBEAHAK R, 25 7 wind

S Al 3) BSEaid R NPRNE, KRB PEL

= %o

BF HEE BER

HAVEF B A AN, T 25-27 F )2 &4 4)H 7.85/9.22/10.21 e L. 5%

ST pbN 8] 25 5 Wind — & A T -F3) PE 19 42 (AT{4 20 12), #5553

EPRRRER, @4t RIEEABIN R HA ERE, 4T/ 5 25 F 8 4% PE

31 4% (R4 324%), T B 4= 48.05 T (AT{4 49.60 7T), H4F “3EH”

TR

AR T: #FARBREHEZ IR, EFP FERAAI; TLTFME,

ZERMIsARE HE

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 15,127 7,593 10,369 12,542 14,593

+-% (28.86) (49.80) 36.56 20.95 16.35

2B BN 84 A (AR T E ) 1,924 471.83 784.27 920.14 1,018

+-% (14.80) (75.48) 66.22 17.32 10.64

EPS (AR T, &) 3.80 0.93 1.55 1.82 2.01

ROE (%) 14.45 3.46 5.46 6.12 6.45

PE (4&) 9.85 40.19 24.18 20.61 18.63

PB (4&) 1.45 1.44 1.37 1.31 1.24

EV EBITDA (%) 5.33 14.67 8.44 8.88 6.20
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B&l: TAa4EEE (Wind —&FH, KE 2025 F 4 A 24 AA&H)

&S EPS () PE (4&)
EHK R A (=) 2024E 2025E 2026E 2024E 2025E 2026E
688005 CH A A 21.41 0.42 1.05 1.49 50.98 20.47 14.36
688778 CH B 5 A A 46.75 1.18 1.75 2.20 39.62 26.78 21.26
300919 CH A5 A 31.84 1.58 2.45 3.02 20.15 13.00 10.54
002340 CH k£ 6.11 0.23 0.36 0.57 26.48 17.17 10.76
H{h 34.31 19.36 14.23
300073 CH ERIRGEES 37.44 0.93 1.55 1.82 40.19 24.18 20.61
FARB: Wind, £EHFT
B%2: Z#H PE-Bands B4&3: %43 PB-Bands
(AR ) (AR )
— LA — LA
117 4 159 4 o
88 { 1 ceccaccmrec e =l eecec=. 25x 120 A jm——— e m————— =m===- 5.8x
-y o™ e d T
- = = 20x . - = = 46X
59 15x 80 3.4x
r 10x 2.2x
29 40
i 5x 1.0x
|
0 . . . . . - 0 . . . . . S
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 KRR : Wind, &K FH R Wind, %E5FR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 12,566 11,872 12,746 12,872 14,564  BLMA 15,127 7,593 10,369 12,542 14,593
b 5,689 6,420 8,851 6,200 8,962  FimA 12,395 6,653 9,054 10,994 12,919
B 2,912 2,329 1,309 2,872 1,993  FLAHL A A0 33.08 41.08 21.71 26.26 30.55
FeAe 3 R 52.56 27.29 41.63 60.52 4630 FLHA 42.74 37.61 41.48 50.17 58.37
FAAT TR 2 65.62 14592  189.95 19538  260.79 ¥ A 184.67 21036 15554  150.50  145.93
HH 693.01 1,060 0.00 1,099 83037 WM%%A (256.19) (109.69) (160.01) (160.34) (163.20)
FARA T 3,153 1,889 2,355 2,445 2,472 FEBAARK (2.20)  (45.53)  (62.18)  (75.21)  (87.51)
Bl Tk g 4,844 5,250 6,360 6,884 7319 MAMMEEHSIKE (38.24) 19.03 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME (120.69) 24.72 0.00 0.00 0.00
sy 3,557 3,999 4,903 5,305 5643  EBLAIH 2,221 52962  887.52 1,039 1,156
A 285.74 29526  320.02 34588  373.16  FLIMKA 30.85 7.36 14.54 17.59 13.16
FAAE R T~ 1,001 956.22 1,137 1,233 1,303  Fukshioh 0.65 117 2.66 1.49 1.78
= 17,410 17,122 19,106 19,756 21,884  FlHE3R 2,251 53582  899.40 1,055 1,167
s 3,643 2,774 3,986 3,955 5332  Fif3AL 332.38 62.68 11512 13507  149.44
FEAlEE S 0.00 84.88 0.00 0.00 0.00  ##1H 1,919 47314 78427  920.14 1,018
A IR B 1,293 1,200 1,386 1,755 1,937 JHMAME (5.42) 1.31 0.00 0.00 (0.01)
A E A Bk 2,350 1,489 2,599 2,201 3,396 V3 AA 54 A1 1,924  471.83 78427  920.14 1,018
ekt A4 491.67 65510  743.85 763.61 765.76  EBITDA 2,360  832.10 1,154 1,400 1,560
K Ik 0.00 0.00 88.75  108.51  110.66 EPS (AR T, %K) 3.80 0.93 1.55 1.82 2.01
H AR R 49167 65510 65510  655.10  655.10
R A 4,135 3,429 4,730 4,719 6,098 EEMFILE
VMR G 198.68  526.52 526,52 526,52 52651 &HFK (%) 2023 2024  2025E  2026E  2027E
A 506.50  506.50  506.50 50650  506.50 ARK#H
FANR 7,163 7,163 7,163 7,163 7163  FIKA (28.86)  (49.80) 36.56 20.95 16.35
B4R 5,407 5,498 6,133 6,880 7,697  FaAliE (12.52)  (76.15) 67.57 17.08 11.26
)3 B B B R R 13,076 13,167 13,850 14,511 15259 U35 E/ 844 (14.80)  (75.48) 66.22 17.32 10.64
AR AR A 17,410 17,122 19,106 19,756 21,884  FEAIRESH (W)

EXIES 18.06 12.38 12.69 12.34 11.47
ALRER e UES 12.68 6.23 7.56 7.34 6.98
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.45 3.46 5.46 6.12 6.45
2EEHAE 1,222 1,598 3,915  (1,565) 3,835 ROIC 28.08 6.62 16.20 10.73 16.53
A 1,919 47314 78427  920.14 1,018 4tk
A7 18 #e 4 270.78  396.69  404.60 49267 54147  HEAhE (%) 23.75 20.03 24.76 23.89 27.87
%% R (256.19) (109.69) (160.01) (160.34) (163.20) % fAfkb % (%) (40.92)  (44.92)  (59.90)  (39.44)  (55.00)
#F MK 120.69  (24.72) 0.00 0.00 0.00 HEAHKE 3.45 4.28 3.20 3.25 2.73
FEFEE (1,025)  737.85 2,922 (2,776) 2,488  &FHkE 3.21 3.77 3.09 2.86 2.49
HezE s 192,79 12461  (34.92)  (42.24)  (49.15) BiE#H
BREHRLE (646.63) (797.36)  (1,514)  (1,017) (976.75) EKEA#E 0.78 0.44 0.57 0.65 0.70
KA (1,332) (871.43)  (1,425) (909.73) (865.84) Rk A4 E 3.48 2.90 5.70 6.00 6.00
KB 0.00 35.00 0.00 0.00 0.00 AT E 6.82 5.34 7.00 7.00 7.00
FAIF A 685.15 39.08  (89.19) (107.31) (110.91) HMEEIF (ART)
ExKEHAE (199.34) (53.74) 29.21  (68.24) (95.78)  H MM (R ATHE) 3.80 0.93 1.55 1.82 2.01
FE il (8.90) 84.88  (84.88) 0.00 0.00  AMRZFENEA(RIHET) 2.41 3.15 7.73 (3.09) 757
K% 0.00 0.00 88.75 19.76 215 HRAF S (RATRER) 25.82 26.00 27.34 28.65 30.13
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 9.85 40.19 24.18 20.61 18.63
HAE T e (190.44)  (138.62) 25.35  (88.00)  (97.93) PB (%) 1.45 1.44 1.37 1.31 1.24
G 3 o 473.06  764.48 2,431  (2,651) 2,762  EV EBITDA (#) 5.33 14.67 8.44 8.88 6.20
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE
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ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R
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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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ 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

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



