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SAC No. S0570523070001
SFC No. BVI795

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,663 3,349 4,759 5,238 5,755
+-% (15.81) (28.18) 42.11 10.05 9.87
3 B BN 8) AL (ARTE ) 595.90 303.87 445.19 542.66 608.87
+-% (15.80) (49.01) 46.51 21.89 12.20
EPS (AR T, &) 0.99 0.51 0.74 0.90 1.01
ROE (%) 16.58 6.49 9.18 10.56 11.18
PE (1%) 15.43 30.25 20.65 16.94 15.10
PB (%) 1.97 1.95 1.84 1.74 1.64
EV EBITDA (%) 9.17 21.11 13.80 10.09 9.44
T RR: A AL BRI RTAM

A XK
B AR (AR T) 19.94
M (ART RE4 A 258) 15.32
AL (AR E ) 9,192
6 NA T BRI (AR ET) 39.36
52 B EE (AR T) 13.82-18.58
BVPS (A K ) 7.89
Bp AR B
— At
(%) # %300
25
16
7 ‘ "\"'J”\WW
(3) ’ v w
12) 4 . . :
Apr-24 Aug-24 Dec-24 Apr-25
FH KR : Wind
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B AL BPS (1) PB ()
N8R 28] B AR (%) (L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
000039 CH F#4&H 7.59 316.55 9.62 9.78 10.36 11.09 0.8 0.8 0.7 0.7
603169 CH =2 &F3# 7.09 92.62 2.53 2.44 2.53 3.09 2.8 2.9 2.8 23
603076 CH R &E R 23.00 27.76 10.83 10.80 10.85 - 21 21 21 -
F¥4E 1.9 1.9 1.9 15
iE: HABEME 2025 F 4 A 25 B, b 5] 2024 S 444 A
AR IR . Wind —# 3, REFR
B%2: ¥#£%4 PE-Bands B43: ¥#£3%4 PB-Bands
(ARP) _ (AR) _
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12 11 A
15x 1.7x
0 T T T T T T 0 T T T T T T
Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25
FA KRR Wind, £ HZHR AR IR Wind, &
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,872 4,780 6,777 6,317 7,801  BEMA 4,663 3,349 4,759 5,238 5,755
b 2,877 2,132 3,030 3,335 3,664  FLmA 3,673 2,791 3,851 4,187 4,597
R K 33559  406.01  647.86  511.95  762.38  FALALL Al 14.91 28.60 0.00 0.00 0.00
FeAe 3 R 16.04 66.33 50.72 78.10 63.44  FLHM 28.14 22.96 28.56 31.43 3453
FAAT TR 2 4.42 3.34 7.69 4.45 8.88  wE¥A 12472 11358  157.06  167.61  184.16
A 970.72  776.41 1,634  986.75 1,801 MH%A (74.77) (107.35)  (64.91)  (73.26)  (68.02)
FARA T 668.36 1,395 1,406 1,400 1,411 FABAARK (19.31) (1.66)  (19.04)  (20.95)  (23.02)
R I~ 709.88  672.84  766.84 76212 75811 AAMMEEHKE 8.13  (10.01) 1.00 2.00 2.00
KA 6.41 0.79 0.79 0.79 079  #FEHME (79.80)  (23.51)  (60.00)  (58.00)  (40.00)
sy 44400  436.98 53502  534.09 53296  ELkAH 681.86 34651 52415 63825 71575
A 73.13 75.02 61.43 59.90 58.61  FkshKA 19.42 4,08 2.00 2.00 2.00
FAAE R T~ 186.34 160.04 169.60 167.34 165.74  FshE b 7.12 0.95 5.00 5.00 5.00
= 5,582 5,453 7,544 7,079 8,559  AIMEHR 694.16  349.65 52115 63525  712.75
s 791.01  633.79 2,441 1,677 2,852  FRi3AL 101.90 48.13 78.17 9529  106.91
B 0.00 0.00 1,337 945.77 1598  #AA1#E 59226 30152 44298  539.96  605.84
A IR B 332.09  299.94 57222  376.04  664.96 UHMEAEIH (3.64) (2.35) (2.21) (2.70) (3.03)
A E A Bk 458.92  333.85  531.68 35517  588.72 I3 844l 59590  303.87 44519  542.66  608.87
Ak [ 128.01 11572 11848 11769  116.95 EBITDA 696.32  336.86 54513  676.45  757.27
KAf % 0.00 0.00 2.76 1.96 123  EPS (AR, #%XK) 1.12 0.51 0.74 0.90 1.01
H AR R 128.01 11572 11572 11572 11572
R4 919.02  749.52 2,559 1,795 2,969 EEMFIE
VMR G 0.07 (2.22) (4.42) (7.12)  (10.15) 4HFE (%) 2023 2024 2025E 2026E 2027E
A 600.00  600.00  600.00  600.00  600.00 ARK#Y
FANR 2,925 2,935 2,935 2,935 2,935 BN (15.81)  (28.18) 4211 10.05 9.87
B4R 1,137 1,171 1,378 1,630 1912 FaAliE (16.51)  (49.18) 51.26 21.77 12.14
)3 B B B R R 4,663 4,705 4,989 5,291 5,600 Y3/ AN 544 (15.80)  (49.01) 46.51 21.89 12.20
RARAIRARE 5,582 5,453 7,544 7,079 8,559  FEAIREH (%)

ERIES 21.24 16.67 19.08 20.06 20.13
ALRER e UES 12.70 9.00 9.31 10.31 10.53
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.58 6.49 9.18 10.56 11.18
2EEHAE 917.66  302.07 (105.85)  982.01 15.67 ROIC 30.39 9.19 12.57 17.95 16.56
A 592.26  301.52  442.98  539.96 605.84  f£fEEEH
718 e A 54.27 62.04 60.33 67.32 7226 AR E (%) 16.46 13.75 33.93 25.35 34.69
W45 R (74.77)  (107.35)  (64.91)  (73.26) (68.02)  # AfRLE (%) (60.16) (44.20) (33.36)  (44.65) (36.44)
#F MK 79.80 23.51 60.00 58.00 40.00 AFHE 6.16 7.54 2.78 3.77 2.74
FEF L 162.50 (68.98) (588.98) 407.71 (615.14) &t F 4.14 4.22 1.56 2.39 1.60
HezE s 103.61 91.33  (15.28) (17.71)  (19.26) BiE#H
B EHRLE (778.76)  (751.48) (213.33) (118.61) (106.24)  E ¥ FRA4#FE 0.99 0.61 0.73 0.72 0.74
KA (88.90)  (56.79) (144.34)  (52.53)  (58.05)  RMIKH A E 9.20 9.03 9.03 9.03 9.03
KB 0.00 16.68 0.00 0.00 0.00 AT E 7.81 8.83 8.83 8.83 8.83
FAIF A (689.86) (711.37)  (68.99)  (66.08) (48.19)  HFE¥AF (ART)
ExKEHAE 1,516  (311.94) 1,217  (558.76) 419.87  HRONCE (R AR 0.99 0.51 0.74 0.90 1.01
FE il 0.00 0.00 1,337 (391.20)  652.61  HMZFALA(RHE) 1.53 0.50 (0.18) 1.64 0.03
KA (24.81) 0.00 2.76 (0.80) 0.74)  HMAF = (RAHEE) 7.77 7.84 8.31 8.82 9.33
438 R 3 Ao 90.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,950 10.10 0.00 0.00 0.00  PE () 15.43 30.25 20.65 16.94 15.10
A F AL (498.95) (322.05) (122.58) (166.77) (232.00) PB (%) 1.97 1.95 1.84 1.74 1.64

o 3 o 3R 1,653 (745.24) 897.97 304.64 329.30 EV EBITDA (4&) 9.17 2111 13.80 10.09 9.44
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—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
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He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R
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BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.
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ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
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(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
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PRk AT R ERRALRE R ESF
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AR 4
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BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b
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Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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