IE R R ARE

\ Z KL (002182 CH)

BEAESE, t— P BUESL > &

SR R
Heth

E R
2025 4 A 27 B | TE AR

ERE LKA FIR, 2024 FEINE Ik 89.83 12 (yoy+17.39%), V3 &%
#) 1.60 12T (yoy-47.91%), & T &RAVEATGFI (3444 4.2 12),
FRENMAETAP TAIT; Q4 FAT I 26.36 12T (yoy+26.20%,
q0Q+16.06%), V344 4] 586.88 77 ;L (yoy-94.07%, 0Q-82.72%). /&)
FiEd. BHRARNEFZR, B> ARk, KMNEH“EN TR,

M THFEAE 2024 F e GAE

2024 FARRBEFERLIEK 12%, PERRE SR, FERAEL LS
HRHA, TR HERNMEBIILTIT. 4 Wind, 2024 F44& M4 19759
STlok, BT 16%. 2347 B ETH, KRMFIBT 2025 54 0 4
STH, AEMAGRATREFTEALRB. NARLRETLL KDL,
BATC A 10 HrbREZ R 20 HobsE b k. N FNIALNEE
#HES ARETR, S REHE 10 Hob R4 10 HobiE 547 5,
BN B) R AT 30 ok R A 30 T obiE A2 T fE. 2024 SN S A
& b VR BRI e T S 4K8 44.9 7ok, Bl 23.54%., F b 2024 4
g kA NR g K 19.27%. £AIERF TR 1.75pct, V2 H4% 4R
b F % 47.91%.
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At ok 6 4T e Hede o E) . R AR T 0 AR, 8] RIAR AR TR
A, ALK ENENEE: NAIMEAERZETLEZMN, KRGS H,
RAOAMEFLZRAENNKAEL LM S BAE AT AR KAE
S — KR FORBELES BILNER AR TEHM AR AiEL 4
T —ELS LT EIRE R, 2024 FHREFRFELRES L, NE5
AT R A T A M E A BERA-550-MI”, iX AL B A2 038 A0 4%
FhabbmARET 11%EE, A 5% TR ZWREN, TARE. B8
B At T @ R LA B TAA M, HARAEEIK 10%E 2 ERG
TiBATRE, NS TR AEMIEAN S ELSREEP.
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2024 FHEMN T 4708 E AR RNV AT 0 T, KA1 T 9 2025-2026 F 4 MMBIX,
A& N 8] 2025-2027 4 EPS 4% 4 0.42. 0.67. 0.94 7= (2025-2026
B ATA T HL-55%/-54%) . 7T Fb 8] 2025 F Wind — 2 7 # PE 3914 % 31.3
%, FIEASH L., ARET LA KNAAALR, L7 LA 5L, &F
N 8] 2025 4F 34X PE, BAR# 14.27 = (#714 18.8 ©, A F 2025 4 PE
20.0X), ##H “EN” PR,

RIe 3T AT TaFdE RARAAM, MR TR, BREFTRME LK.
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 7,652 8,983 10,672 12,820 15,981
+-% (15.96) 17.39 18.80 20.14 24.65
3 B BN 8) AL (ARTE ) 306.45 159.63 415.34 661.32 936.08
+-% (49.87) (47.91) 160.19 59.22 41.55
EPS (AR T, &) 0.31 0.16 0.42 0.67 0.94
ROE (%) 5.89 2.56 7.37 11.19 14.62
PE (1%) 39.61 76.05 29.23 18.36 12.97
PB (%) 2.30 2.27 2.13 1.95 1.74
EV EBITDA (%) 21.41 25.72 15.01 11.81 8.50
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2 8] Bloomberg K4 2 8) @ AR Wind —&## PB (2025E)
002085 CH 77 F B 34.9
600456 CH BRI 22.6
301398 CH 2R2H 36.3
FHE 313
iZ: PE A Wind —2 4, ##M % 202554 7 25 H
Ak : Bloomberg, Wind, 4 %%
BR2: XBBEEH
Kok (2025.4.25) 2025E 2026E 2027E
H#MH, Tl 17500 18000 18500
B, BAL 10672 12820 15981
EEFA, BA A 415 661 936
Lk Ri& (2024.7.30)
B, Tl 20000 21000
T, BAL 12541 15413
aEFA, BAA 928 1439
£
B, Tl -13% -14%
T, BAL -15% -17%
aEFA, B A -55% -54%
E: PE & Wind —# ), #%4EHRZE 202554 A 251
: Bloomberg, Wind, %% %
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,113 4,719 4,085 6,146 5991  FaMA 7,652 8,983 10,672 12,820 15,981
b 37254 24522  506.29  349.99 43626 FLmA 6,623 7,932 9,219 10,842 13,325
B 1,694 2,152 51557 2,690 1,306 B LA A0 45.65 44.25 42.69 51.28 63.92
FeAe 3 R 128.81 12475  485.05 24754  665.63 FLH A 22.46 27.68 29.88 35.90 44.75
FAAT TR 2 138.17 11596  358.33 21146  498.79 ¥z A 169.44 21064  192.09  230.77  287.65
A 1,258 1,488 1,585 2,029 2,413 ME%A 98.95  107.01 22512  239.70  259.74
FARA T 521.40  593.08 63452 61859  672.03 K EAMEHL (3.30)  (60.43)  (53.36)  (64.10)  (79.90)
R~ 7,405 8,833 9,245 9,770 10,636  AAMATIIKE (2.68) 0.04 (1.32) (0.64) (0.98)
KA 1,257 1,245 1,234 1,222 1,210  #®EAMKE (17.18)  (19.66)  (19.66)  (19.66)  (19.66)
sy 3,408 3,922 4,413 4,864 5410 EFLAH 367.75 17970  533.08  899.64 1,342
A 319.19  717.48  790.92 87543 97587  FLIMKA 10.17 11.26 10.71 10.99 10.85
HAAEFEAD R~ 2,420 2,948 2,808 2,808 3,041 Bk 1.86 3.75 2.81 3.28 3.04
= 11,518 13,552 13,330 15916 16,627  AlHER 376.06  187.21  540.98  907.35 1,350
s 4,092 4,895 4,584 6,755 6,649  FFiFHL 19.33 29.27 54.10 90.73  134.99
B 2,291 2,707 2,707 4,704 4,144  HBA)HE 356.73  157.94  486.88  816.61 1,215
A IR B 865.56  996.03 1,168 1,377 1,750 S HMEAARE 50.28 (1.68) 7155 15530  278.87
A E A Bk 935.53 1,192  708.78  673.49  753.85  JaA&#AAN 344 30645  159.63 41534  661.32  936.08
ekt A4 1,367 2,490 2,142 1,865 1,666  EBITDA 790.33 733.91 1,187 1,677 2,267
K Ik 1,129 2,243 1,895 1,618 1,419  EPS(ARKM, %K) 0.46 0.16 0.42 0.67 0.94
H AR R 238.60  246.63  246.63  246.63  246.63
R A 5,459 7,385 6,726 8,620 8315 EEMFIE
VMR G 787.96 82878  900.32 1,056 1334  RitFE (%) 2023 2024 2025E 2026E 2027E
A 708.42 99179 99179  991.79  991.79  ARK#FH
FANR 1,642 1,642 1,642 1,642 1,642  FRMA (15.96) 17.39 18.80 20.14 24.65
B4R 2,921 2,705 3,046 3,618 4,468  FLAlHE (53.15)  (51.14)  196.65 68.76 49.19
)3 B B B R R 5,271 5,338 5,704 6,241 6,978 3 &AN )4 A1 (49.87)  (47.91)  160.19 59.22 41.55
R A AR AR S 11,518 13,552 13,330 15,916 16,627  FAILH (%)

ERIES 13.44 11.70 13.61 15.43 16.62
ALRER e UES 4.66 1.76 4.56 6.37 7.60
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.89 2.56 7.37 11.19 14.62
2EEHAE 350.00 10.54 2,249  (409.63) 2,811 ROIC 6.18 2.58 7.65 9.06 12.78
A 356.73 157.94  486.88  816.61 1,215 4
718 e A 308.71 432.33 412.54 519.79 644.33 3 /F AtiE (%) 47.40 54.50 50.46 54.16 50.01
%% R 98.95  107.01 22512  239.70  259.74 4 AtkieE (%) 65.86 95.85 72.42 90.75 69.77
#F MK 17.18 19.66 19.66 19.66 19.66  AALFE 1.01 0.96 0.89 0.91 0.90
FEFEE (413.05)  (788.60) 1,136 (1,968)  719.64 @& FHFE 0.62 0.59 0.42 0.54 0.43
HezE s (18.52) 82.20  (30.74)  (37.87) (47.01) BiE#H
BREHRLE (2,399) (1,784) (846.12)  (1,065) (1,531) EFFAHEE 0.74 0.72 0.79 0.88 0.98
FARLH (1,893) (1,790) (835.45) (1,054) (1,521) ol A 4% 4.78 4.67 8.00 8.00 8.00
KB (535.64) 0.30 11.69 11.69 11.69  BATKHK A E 7.68 8.52 8.52 8.52 8.52
FAIF A 29.54 6.03  (22.36)  (21.97) (22.35)  HEHAE (ART)
ExKEHAE 2,167 1,642 (1,142) 1,318 (1,194)  H RO E (RATHEE) 0.31 0.16 0.42 0.67 0.94
FE il (193.62)  416.67 0.00 1,997 (559.98)  HAXLH ML AR(RAKF) 0.35 0.01 2.27 (0.41) 2.83
K% 1,019 1,115 (347.96) (276.99) (199.17)  HRLA T F(RATHEE) 5.31 5.38 5.75 6.29 7.04
£ il LI A 62.00  283.37 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,034 0.00 0.00 0.00 0.00  PE () 39.61 76.05 29.23 18.36 12.97
A F AL 24558 (173.30) (793.95) (402.07) (434.49)  PB (4%) 2.30 2.27 213 1.95 1.74

DA 3 o iR 113.18 (122.54) 261.07 (156.30) 86.27 EV EBITDA (4&) 21.41 25.72 15.01 11.81 8.50
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AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

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
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A o FT A AR 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,
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o EX#H (002182 CH): B HRIEARMMWAMRMNE) ., XA FASFIRXAEKENNAERRERAADZA 12 MAAYE @
AR 09N B) BB I T ARAT IR 4 A IR AR B o

o BRILKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIRAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) RRIEFAFLFLENINGIERNTEATIL, 0K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZTNG), RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S BFH A ek E R aME TR ATHIR G FTIE, TAERATHZHR S, OHIL
K. BARETANFHEE, IR WITEARESARGIMNTAERLSY, HALE (MEME®) 2B LM 4 m
B, FARTE F S @ R AR, 36 KA BT AT R AR L . IR (F k) A TR 8] TR a4 48 (o
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
B HEIMMBRHER, RRIEE (Fik) AN SRS RIEE A AR E T, o R ERIERAEIE, F
WPl A BEF AR SR EAERIEE () AN . ARSI Ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R HLA
BERFERETONITNRERA DG 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEAEIEEREK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASRRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

BH: T LIRS AR R

PR AR ERRALRE LR ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . MR AR AT B R K B ££-15%~5%2 18]

FH: NG T A A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

RIPR: METRAETAFRELEZCEAAN. ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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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
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@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk
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£EHasNEKiE 280 F 21 & (44 10017)
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