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HEK G RE— B R A TR CISAELBATLARE, F—F@k oo (06) 2128872030
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F A, 24 FREHA 1234 H 1, TERPEANE KT BZAR AR, £ SAC No. S0570521060004 fanyirui@htsc.com
BRECEMATEET, BAVELF 25 F0h XopEFMNFRGHELEE aERkeseees
K, ABRNSERFHRRBRMAEKREL R ERHTEALARS . L)
B omKk &, EEFENFLR, LS ¥ &

B AR (AR ) 79.06
25Q1 #HEEEE P I RG LIS FHEENETE, FRAERXBTHR Medfh (AR RE4A 25 1) 62.61
2025Q1 » 8] £ 41 % h 56.12%, FlHL T4 9.14pct, & & TN —F 4  Fh (ARFE7A) 6,273
MO E PR S, MM E LR FREAETR, 49*5&}1&%%5%&% 6AATARALA (NATEA) 134.63
EAVEARE S O HEIERIT R E ) 5% 20.20%/7.26%/14.27%, B AT som-esez

) ko & 4-5.76/-2.54/-6.17pct, %mii%'ﬂ& GREALIVIE R & X5
GHERK, o EMs B BA L 5 F }Iﬁ%ﬁﬂifxétbﬁf"&ﬁ, EANFE R R A BB
AL, FlEER R RS s, N8 BB AR A 2R
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BE, b T B R KA KR B AR A A5 R A

KAV, CERAkY) KA B X 98 BN 8 b 57 A HET 5, orze ez Deeze Apizs
LHXD, BRESEZAKGREBHL FHAR: Wind

N B B R 442 4000 RATRRVAEE P, AN RBEEH R G kP
EREHRIEIF. BAr, 28ALF, LE, HAFAT XA 0 REHE
W 5 R AR B, RIS BA AT R sk R ILE WOk £ 429, 2025
#2H,!%i&é\mﬁﬁaﬁ«ﬁ%¢%% ) S R R T R oY &
R DR ERENBI), ERFRBAELANT, KAINA,
AR R R W T A IR RN Al A TR R A K R 5k 69 42 78 R
E, NAB_RKBEA PR S

B AR 5 4EE

YA B A TN, KAV 2025-2027 402 B4 A0 K 1.22/1.54/1.96 12 7.
HF7T Lk 5) Wind ﬁ%%%ﬁ39ﬂi%ﬁi%ﬁ\$i%aak%%
REETHTMARE R K kK, 4528 65.0 452 25PE, H4R
1ﬁmﬂ6i(ﬁﬁ7MWi,ﬁ&6mzﬁE,Wm%ﬁaaan

ReART: #AE ) R G R BN 4137 L 5t R R

ZZ MM BARGHE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKRFET) 456.22 549.76 685.54 860.77 1,089
+-% 26.89 20.50 24.70 25.56 26.49
V3 B BN 8) AL (AR E ) 84.25 93.59 121.87 154.04 196.27
+-% 25.59 11.09 30.22 26.39 27.42
EPS (AR, R H#EH) 0.84 0.93 1.22 1.54 1.96
ROE (%) 8.11 8.40 10.20 11.98 13.88
PE (1%) 74.45 67.02 51.47 40.72 31.96
PB (#) 5.85 5.42 5.09 4.68 4.21
EV EBITDA (#%) 63.95 49.55 33.82 27.41 22.05
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BA&1l: TrAdEER
BESF)H (L) PE (4&)
EHRBAR EHERD B’# () FAE (L) 2025E 2026E 2025E 2026E
Efe¥% 688246 CH 28.50 39 1.22 1.75 32.2 22.4
X [aAH# 300872 CH 15.08 70 1.76 2.13 39.8 32.8
JEAE% 002410 CH 14.80 244 5.19 6.66 47.1 36.7
F34 39.7 30.7
E: THA SR A Wind Z A7 — B8, RAH 2025 4 4 A 25 BACAH
KA R R N
B%2: HE#kH¥ PE-Bands B%3: E# 84 PB-Bands
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il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 1,159 1,190 1,234 1,458 1,610 BRMA 45622  549.76 68554  860.77 1,089
EI 730.75  501.86  527.80  583.52 66540  FhmA 148.04  187.36  227.33 28292 35547
R K 28355  349.92 35320  466.58  501.21  #F kAL Al 3.79 4.02 5.01 6.29 7.96
FeAe 3 R 10.67 8.02 15.29 13.98 23.04 FLHA 118.00 14515  171.39  210.89  261.30
FAAT TR 2 4.97 3.94 717 6.78 10.87  #2EA 43.04 46.68 58.27 73.17 92.55
HH 8412  106.27  110.24  146.97 16214 M5 %A (9.30) (1.86)  (10.70)  (12.27)  (14.38)
FARA T 4455 21972 22049 24042 24743  #EARMEARK (0.26) (0.11) (0.18) (0.30) (0.30)
FRFHF 2 239.99  603.92 61943 65412 70320 AAMAEIIKE 7.03 6.66 3.26 3.69 4.26
KA 77.34 93.54  123.07 15845  191.98 A HMKE 8.99 10.00 8.62 8.85 9.16
sy 1875 33370 32879 33476  354.45 #FLAlH 83.37 96.57 13470 17009  216.50
R F 7~ 1.23 8.68 6.61 477 324 FAIHKA 0.12 0.07 0.06 0.08 0.07
ERUEIY AL 14266  168.00  160.96  156.14  153.52  Fws% i 0.03 0.01 0.01 0.02 0.01
= 1,399 1,794 1,854 2,112 2,313 FlHEHER 83.47 96.63 134.75 170.16  216.56
s 29337  451.04 44045  596.70  653.16  Fii3AL 1.55 2.01 13.48 17.02 21.66
FEAlEE S 0.00 32.11 32.11 32.11 3211 AAHE 81.91 94.61 12128 15314  194.90
A IR B 99.67  179.77 15928 26269 26748 Y HEFAH (2.33) 1.03 (0.59) (0.90) (1.37)
A E A Bk 193.70 23916  249.06  301.91 35357  3AEN 44 84.25 93.59  121.87  154.04  196.27
ksl [ 32.07 14945 14579 14225 13887 EBITDA 86.82  117.75 17111 20897  255.82
K Ik 0.00 17.80 14.14 10.60 722 EPS(ART, %K) 0.85 0.94 1.22 1.54 1.96
H AR R 32.07 13165 13165 13165 13165
fthet 325.44  600.49 58624 73895 79204 EEMFILE
VMR G 0.91 35.85 35.26 34.36 33.00 4&HFE (%) 2023 2024  2025E  2026E  2027E
A 99.25  100.15 10018  100.18  100.18  R*kf7
FANR 71588  751.08  751.08  751.08  751.08  FIHA 26.89 20.50 24.70 25.56 26.49
B4R 25128 30021 36049 43660 53348 B4l 27.15 15.83 39.49 26.27 27.29
)3 B B B R R 1,072 1,157 1,232 1,339 1,488 )3 ) 4 AL 25.59 11.09 30.22 26.39 27.42
RARAIRARE 1,399 1,794 1,854 2,112 2,313 FAEH (%)

EXIES 67.55 65.92 66.84 67.13 67.35
ALRER e UES 17.95 17.21 17.69 17.79 17.90
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.11 8.40 10.20 11.98 13.88
2EEHAE 67.26 68.15 13417  167.57  207.55 ROIC 28.03 16.43 19.83 24.69 30.03
A 81.91 94.61 121.28 153.14 19490  4zfkfe s
718 e A 12.76 23.17 47.26 51.34 53.97  FFAmE (%) 23.27 33.48 31.63 34.98 34.24
%% R (9.30) (1.86)  (10.70)  (12.27)  (14.38) % AfkiE (%) (66.28)  (27.95)  (30.01)  (32.01)  (34.50)
#F MK (8.99)  (10.00) (8.62) (8.85) (9.16)  FEAE 3.95 2.64 2.80 2.44 2.47
FEFEE (40.68)  (49.46) 3.31 6.81 968  @AE 3.63 2.33 2.47 2.14 2.15
HezE s 31.57 11.68  (18.35)  (22.60)  (27.47) ‘#HiE#k A
B EHALE (96.09) (288.54)  (50.88)  (73.50)  (89.63) EF EFE#E 0.35 0.34 0.38 0.43 0.49
KA (35.39) (151.25)  (21.09)  (33.11)  (50.72) Rk A E 1.80 1.74 1.95 2.10 2.25
KB (63.65) (117.97)  (29.53)  (35.38)  (33.53) EATRKHK AL E 1.75 1.34 1.34 1.34 1.34
E R & 295  (19.32) (0.26) (5.00) (5.39)  HEAgHER (ART)
ERxEHAE (45.20) (5.75)  (57.35)  (38.35)  (36.04)  AMLIE(RATIEE) 0.84 0.93 1.22 1.54 1.96
FE il 0.00 32.11 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.67 0.68 1.34 1.67 2.07
R IHEH 0.00 17.80 (3.66) (3.54) (3.38)  HRLATF(RAHEE) 10.70 11.55 12.30 13.37 14.86
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.80) 35.20 0.00 0.00 0.00 PE (#) 74.45 67.02 51.47 40.72 31.96
A F AL (38.40)  (90.86)  (53.69)  (34.81)  (32.66) PB(f) 5.85 5.42 5.09 4.68 4.21
A 36 o 3R (74.04)  (226.15) 25.94 55.72 81.88  EV EBITDA (4#) 63.95 49.55 33.82 27.41 22.05
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

H 4k B # (301162 CH) \ » : MM vsran securmes

I

DHTIT 9
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT L R,
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— R FARBE
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ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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
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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 LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
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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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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,
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R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
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SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,
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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 &
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¥ 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
s E 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



