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FEEREFHEIE

FR2HAR EX e
2025 4F 4 A 26 B | ¥ E R B

24 57204 57.36 12 Tlyoy3.87%; Ya# 4% 4] 5.03 12 Tlyoy-33.53%. 25Q1
g1k 9.49 12 Tlyoy-13.51%, V344 #| 2834.05 77 7Iyoy-83.97%. 24 F %
25Q1 AR TR EZ AR ERRMBERE, THEFMEKETHTNE
. AEBEARAZERALAFSZERNFT ST, 25Q1 N3 REM
Sk, EARCAHRERN, B RIS eA, PAENGESEKIEK
BRBARAG . EHENTR

IR RN BRMERE, BB HEIRE N BRE
24 SFFAEWE L 49.09 12 Tlyoy-5.41%: 44 (AOXMED) 44 & 34t

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

FhtFa
sundanyang@bhtsc.com
+(86) 21 2897 2038

R R
SAC No. S0570519010001
SFC No. BQQ696

LS ¥ &
B ARt (AR ) 56.11
M (ART RE4A258) 40.37

WY, BT yoye6%ZE 5992 77 ;s BiEWEE WEBME EH KK, TIK :fﬂ(jt::;?)ﬁ AT E ) ;7171(7);
_ e 2 an — ™A -F 3 T .
yoy34.03% % 2.01 1¢7; 23 FILMe94EH /4 £ E Ik 4.67/5.15 1070 62 S 18 (A 50.34.70.30
. BVPS (AR ) 14.35
25Q1 £ AR R F K&
%A TS K LEMRAL, 25Q1 2 5 A EF LRI 5.39pct £ 77.47%.25Q1  prgr k@
A& 3% A& 56.04%/yoy+9.30pct, & F W M BN, FRERNE
12.44%]yoy+5.54pct, % B4R 7 K ka9 B & A A LI LR R E %) e
6.10%/yoy+3.13pct, + 4k e 2h 5 K )3 . 29 A o
15
24 FREFTERBRAR, HERAEHRER 0
24 F AL RIHFRITARRZTFEHMEMNTHLNT3827/5.2710
T, B A1-2.07%/+30.96%/+40.69% . H % L3k & m AR BAR KA 29
% ’ ASES —?‘%F& (7374%/y0y-01 6pCt) s [ B éﬁf% )ﬁ’ )| —%“‘@4 rf\'?ﬁ$ Apr'—24 Aug']—24 De(l:—24 Apr'—25
XN BR A Y RS 2.71pct £ 49.97%. AT
FCAT AR in
B A 5 A1
F N AR S R RRIE) R RE T B, SR T S AN
ST ARG AE 4 T Ak B A E A IRE, TR 25-26 FEIg R B4 E R AE., TR
N 8] 25-26 4 B AN H 5| N 27 B AIFAM], T 25-27 4503 B4 AL0E o
A A 7.69/9.49/10.48 1 . (25-26 #7144 10.69/13.32 1z o, %» Al
-28.1%/28.7%) , 3 & 25-27 = EPS 1.81/2.24/2.47 7. % # Tt/ 3] Wind
—E M 25 F PE33 42, ZENS) A AL GE R T BE FEHEEREN
IAFRIE, T3 25 3145 PE, TiBARM A 56.11 . (A4 60.48
T, 3R 254 24 4% PE).
KR AHEFRNERBRA. THTFMB, o4l ETRAR,
BERMNIGAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 5,522 5,736 6,324 7,267 8,308
+/-% 10.14 3.87 10.26 14.90 14.32
2B BN 84 A (AR T E ) 756.80 503.05 768.50 948.99 1,048
+-% (28.01) (33.53) 52.77 23.49 10.44
EPS (AR T, R##EE) 1.79 1.19 1.81 2.24 2.47
ROE (%) 13.26 8.45 11.94 13.01 12.64
PE (4&) 22.60 33.99 22.25 18.02 16.32
PB (4&) 2.92 2.83 2.51 2.20 1.94
EV EBITDA (%) 13.88 16.45 12.49 9.22 8.86
FHRR: ANSNE, LRI
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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A&l Twafiik

PEH R iEHF R AR B (L) PETTM  ##& PE2025  ## PE2026  ## PE 2027
603605 CH ECE ¥ 335.66 20.47 17.82 14.92 13.63
688363 CH R A A 229.28 131.57 41.16 32.17 28.36
600315 CH LiHRL 153.27 -17.57 39.09 31.64 31.11
603983 CH HE A 165.33 50.97 35.51 28.69 -

H{E 220.89 46.36 33.39 26.85 24.36

E: R HHIERE 2025.4.25, F A Wind —H AN
WA KRR Wind, £HFFR

B%2: N %48 PE-Bands B43: N %I PB-Bands
(AR ) (AR )
N &H N &9
230 ~ 290 ~
- -
———— g
172 AV e e === ¢ eeee- 70x 218 demgr === L __4 S meme=-- 19.3x
- = — Bbx - = = 15.1x
115 45x 145 11.0x
35x 6.9x
57 73
25x 2.8x
0 T T T T T d 0 T T T T T d
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 Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 5,523 6,133 6,955 7,812 8,868  FiMA 5,522 5,736 6,324 7,267 8,308
EI 2,091 1,810 2,168 3,008 3,536  FhmA 1,441 1,506 1,648 1,882 2,154
R K 561.76 69121  690.29  897.10  917.66 & LAl AlMAa 65.18 69.71 75.76 87.68 99.88
FeAe 3 R 29.75 36.83 36.58 47.77 4866  FLFA 2,610 2,866 2,909 3,270 3,822
FAAT TR 2 69.28 52.84 81.81 72.91 103.97  FE%A 41320 51282  537.56  545.01  623.07
HH 904.41 611.89 1,047  847.60 1,321 wH%A (21.30) (0.58)  (25.36)  (45.03)  (67.17)
FARA T 1,866 2,930 2,931 2,938 2,941 FFBAAHK (20.20) (174.87) (107.97) (172.80) (169.69)
FERFF A 1,984 2,171 2,238 2,343 2,498  AAMIEE DK E (17.24)  177.55 0.00 0.00 0.00
KIBF 21202  279.40 34925 43657  525.01 #H4MKE 64.36 61.97 52.26 51.07 51.66
sy 667.20  707.02  691.38 70573  732.84 ELAIE 877.97 62452  917.55 1,147 1,256
A 193.11 25852 27624 29224  310.37  FRIMKA 2.14 2.69 242 2.56 2.49
HAAEFEAD R~ 912.03 92571 92127  908.84  930.10  Fkshi 11.29 18.81 15.05 16.93 15.99
= 7,507 8,304 9,193 10,155 11,366 #1HEE R 868.82 608.40  904.91 1,132 1,242
s 1,291 1,518 1,708 1,796 2,030 AL 109.61 113.61 14157 19428  203.74
FEAlEE S 103.82 31456 31456 31456  314.56  ##1A 75921 49479  763.34  937.99 1,038
A IR B 334.37 24979  389.49  340.60  494.69 U HMAIE 2.42 (8.26) (5.16)  (11.00) (9.60)
A E A Bk 853.03  953.58 1,004 1,141 1,221 3B 8 4 ALE 756.80  503.05  768.50  948.99 1,048
ksl [ 199.90  597.81 53340  469.79  408.42  EBITDA 1,020  839.71 1,072 1,353 1,340
K Ik 470  321.66 25725 19364 13227 EPS(AR®, % X) 1.79 1.20 1.81 2.24 247
HAudE R A 19520  276.15 27615 27615  276.15
R A 1,491 2,116 2,242 2,266 2439 EEMFE
VMR G 15482  137.92 13276 12177 11217  &#FE (%) 2023 2024  2025E  2026E  2027E
A 42360 42360 42360 42360  423.60 ARK#ES
FANR 2,846 2,817 2,817 2,817 2,817  FBIWkKA 10.14 3.87 10.26 14.90 14.32
B4R 2,701 2,952 3,715 4,653 5692  FAlHE (27.57)  (28.87) 46.92 24.97 9.51
)3 B B B R R 5,861 6,050 6,818 7,767 8,815 )3/ A/ 5] 441 (28.01)  (33.53) 52.77 23.49 10.44
Pk i) %P & ] 7,507 8,304 9,193 10,155 11,366  FHAIEH (%)

EXIES 73.90 73.74 73.94 74.10 74.08
ALRER e UES 13.75 8.63 12.07 12.91 12.50
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.26 8.45 11.94 13.01 12.64
Z2EEHAL 610.44  694.87  605.31 1,181 79414  ROIC 29.92 21.31 28.58 35.27 33.58
A 759.21 494.79 763.34  937.99 1,038  f24EReH
A 18 e 4 17509 23425  194.83  268.77  168.83 K AfhE (%) 19.86 25.48 24.39 22.31 21.45
m4% A (21.30) (0.58)  (25.36)  (45.03)  (67.17) %4 AfkieE (%) (30.88)  (16.14)  (20.42)  (29.44)  (32.62)
#F MK (64.36)  (61.97)  (52.26) (51.07)  (51.66) AHLE 4.28 4.04 4,07 4.35 437
FEFEE (186.09) 37.36  (275.24) 70.77 (294.34)  EALE 3.18 3.51 3.32 3.76 3.59
HiezEas (52.11) (8.99) 0.00 0.00 0.00 #HEf
BREHRLE (518.06)  (1,084) (210.08) (322.94) (272.11) EFK~A#% 0.78 0.73 0.72 0.75 0.77
KA (274.28) (378.38) (125.31) (180.98) (204.82)  mkUk#k A% % 13.28 9.16 9.16 9.16 9.16
KB 188.09 (758.94)  (69.85)  (87.31)  (88.45) EMKIZEH4E 4.47 5.16 5.16 5.16 5.16
FAIF A (431.86) 53.39  (14.90)  (54.65) 2116 HmRAkE (ARF)
HF{EHAE (458.47) 5247  (38.06)  (18.41) 6.59  HAUIE (RATHEE) 1.79 1.19 1.81 2.24 2.47
FE il 103.82  210.74 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.44 1.64 1.43 2.79 1.87
R IHEH 470 31696  (64.41)  (63.61)  (61.37)  AMAF £ (RATHEE) 13.84 14.28 16.10 18.34 20.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (28.67) 0.00 0.00 0.00  PE (%) 22.60 33.99 22.25 18.02 16.32
H A% LA (566.99)  (446.56) 26.34 45.20 67.95  PB (%) 2.92 2.83 2.51 2.20 1.94
G 3 o (366.81) (337.82) 35719  840.09 52862 EV EBITDA (4) 13.88 16.45 12.49 9.22 8.86
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

PHTIFE 9
AA, #E %, MM, FIiEW RIRE AT R RGN BB T AT RS AR GG IE R R AT ANANMAZT L AR,
A A AT I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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 HATRWWERL, Hhkfearizit (F#) AN R 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 AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*EH-Z2LEERE

o DITITHAR F . I RAKAR KA LI TAAE R ARE TR A AT IER R RAT A BEAR . EF B 247
I BA KA B AR PT R B AR O IE R R EAT A RAEATA X M S A1 5. AWE P PIRAM “HXALY 05
FINRA & SUTF A7) 89 KB AR R o 0 AT AR B 22 Gl 55 09 AR N Am BAI AR 7 SRAT B, 46 TR B 2 8) 23T ARAT Ak
F N,

o WA (300957 CH): £ RIEFEMW A RN G, T2 al e/ RALRE N 8 £ ARE KA BZATH 12 A Wizfe
T AREIEF AT ZAT R NA4A K B AAT 89 2 A RIS 2 Ao

o WA (300957 CH): £ RIEFEMW A RN, T2 a e/ RALRE N 8 £ AL KA BZAT 12 MA A Y @ir
4 2> B RAR AL T ARAT IR S FH A BAR B

o WA (300957 CH): £ RIEHFREMARNE) ., LT afo/RAREN AT ALREAFBZE 3N NKES
FR b SRR F KRBT RAT IR 53R 8

o HRIEFIM A LN LT NS Aol REBRE N3], RIZTE R A8 F RRZH X% 7P &M K RIERTR
PP BN G AIERITA TR, QIR EAMA (AIEFHTAS) ERIERFRLNEZNNGIERMITELTL, QIR
FRAAE (BFEFTLER),

o HRIEFREMAIRNSE) LT NS Al RABE NS, RIRASRELE, EF/RERTRABH ARE FHREE
HEATIER (BAEFTA X)) Kk, TR ETEHFIRFIZIER (R B, BTHRZERE TR
PR A E-Ry

Fihok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S AR, 035 KA RN MR RS . R RIER (i Aedl) AR 5 TR A 4RIE (1
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEFS., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
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) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

WA, B AT HEEA A% 225 54, T HhEH iR s, HETHLEAFBBAMIEREL, £E

TRk g i 100 454, & BT A AR A DAX 1550, Bk 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 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

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

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

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
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