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ZLAARHIFER, FTEKAHHHAL

BFIFR (£H) :
B AR (AR ) :

FRAR AR
20254 A 288 | PEMAR A Wl b WL R

R R v E
2024 M N 132.97 1L L, R He-23.19%, 1348 % 4] 4.94 1L L, F1£-6.33%,  SACNo.S0570522020002  shenjianguo@htsc.com

Jodk %A 44T 1L, FIL-4.06%, 1384 AT AT &0 6.74 Lhom, S o (800 755 8249 2358
EFRFBBRAELETH. NEREEFNESFNE, ZAMAEREE %R EiB &
RENERA LS TIiTh, NLHTEMESEELHHARA D THES, 4 SAC No. S0570518110004  bianwenjiao@htsc.com
BT AR SFC No. BSJ399 +(86) 755 8277 6411

BEAA BRHEF
24 F 0 B 3 BB B 5 B R SAC No. S0570124030024  shaoziyang@htsc.com
24Q4 HN 34,14 1L 7, FI3FHe-18.48%/-4.68%, 1344 #1id 1.27 1 7., +(86) 21 2897 2228

Bl /37 b +10.01%/-1.42%, KARILTHRELZ2Z=AHEETH. 25Q1 Ik
N 29.77 17T, RIREE-9.77%/-12.82%, 25Q1 Ja#:4 4] 1.17 e, B/  AAKE

I +4.84%/-7.82%, F)3% £ % 7 B A BT 09 B 42 1Y F) 1 +46.55%. B (AR ) 53.72

&M (ART HRE4A258) 45.99
EAAERET SRR, BB EEEALRT T (ARTET) 19,351
24 SN GEBMAZHE A 462 Fok, FH+3352%, S EGTHgigg O MATARALR (ARRE7) 283.95
18.8%, £ RFHEESBRIIEMAKRNE P RAGTII . Z bt Lo EEE (KD S

#4562 5.24 Feb, Fl+40.03%, ik EE+3.6%), /3] BlAEH AL E 3
RIEEGEEAGHEEDREFNESEY ., BREEHA 24 FFEH A AR
IERE, ERMA A XIAR. TERERARE PFINES THEFH T M.

BN A 25 5 RAA = R B4R, e A 2R ART o —anik
75

NL #4640, BIA @bk $HERF BML 5

NAFEMNL 2 EHERHFERERR . ARBEEF T @ LERT

ARG, M, £ 3CHE. RANFAEE S E KA, LFE o Mas {

HRERHAA, MEP FAHDTHRET. N ERABRLY EMAb \r-\__lv

MRE B, LR AR ST FEFUFEK, CRABSERAMemE BT s beszs Amas
P AL R T SR, 5 KA | B BRI E B ) AR R R R A

AR : Wind

THRBEEE KA BAR N BER, 8 “EN” K

BN G BB AR M RIARAE P FAEFE R — 20, T4 25-26
Foy b Fe B A FARIR, AR RABIR 27 F 2 he 2 A E A AR BT,
it 25-27 035441095 5 4 6.67/8.09/9.54 12 . (T 14 18%/24%/-),
K ET N ) 25 4 20 1& PE (AT4H 24 5 29 42), # BN 8 = Uikt ii4e
B REERA LG TITL, HIRRKTHREETH, 42X AL RS RT,
25 25 8] PE 34 4% (AT1E 24 F 29 4%), & B ##:# 53.72 © (AT{E
46.43 L), #%eH “FEN” TR

RISHRT: = RET TR AT s AT Ak 5T FAm ] s B35 JRAT R 4 A0 AL TR

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 17,311 13,297 16,429 18,808 21,337
+-% (39.79) (23.19) 23.56 14.48 13.44
3 B BN 8) AL (ARTE ) 527.45 494.07 666.88 809.48 953.81
+-% (52.93) (6.33) 34.98 21.38 17.83
EPS (AR T, &) 1.25 1.17 1.58 1.92 2.27
ROE (%) 6.29 5.71 7.42 8.50 9.37
PE (1%) 36.69 39.17 29.02 23.91 20.29
PB (%) 2.25 2.21 2.10 1.97 1.83
EV EBITDA (%) 18.26 20.03 18.55 13.65 12.86
FHRR: ANSNE, LRI
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HA&kl: ZFAMARRLER B4.2: BESFERRRER
_ o — 5]
fer AN — A A Yoy (5 4h) 1275 Ja 4 A iHyoy (&) - 140%
350 - - 120% L 120%
L 10 A L 9
300 A 100% 10004)
o L 50% o | L 80%
5 4 - 0,
| 0% 60%
200 - 9 6 [ 40%
L 40% L 20%
150 - - 20% 4 0%
L 0, - 0,
100 0% 20%
L -20% 2 L -40%
50 - L 0% J - -60%
0 - . . . . . L -80%
0 - T T T T T - -60% = 2 N N Q g
2019 2020 2021 2022 2023 2024 S S S S S S
N N N N N N
KRB Wind, EEFR KRR Wind, £EFFR
B£3: £AE55HEEL Bk4: SRFRNELL
. —— HERAE
12% 4 LAHE - - AAE - - - FREERE (REFR)
e U} 4% P
10% A /\/ 4.0% A e B 8
0, 4
8% 3.0%
6% -
2.0% -
R - o
I 1.0% A
0% . . . . . ‘
° o o — N ] < 0.0% !
- N N N N N [} o — N [22] <t
o o o o o o - N N N N N
N N N N N N o o o o o o
N N N N N N
FA R R Wind, ERFR FH KR : Wind, EHZFF T
B&5: TN d A% (Wind —8F#H, &E 2025 % 4 A 25 AEH)
A4 EPS (&) PE (4&)
JEF R PEH B AR (&) 2024E 2025E 2026E 2024E 2025E 2026E
688005 CH muAH 21.33 1.27 1.05 1.49 16.80 20.39 14.30
300073 CH %A 37.73 0.93 1.45 1.79 40.57 25.97 21.05
300919 CH o 1 Ay 31.93 1.58 2.45 3.02 20.21 13.04 10.57
B 25.86 19.80 15.31
688778 CH S4Bk, 45.99 1.17 1.58 1.92 39.17 29.02 23.91
FoH R B Wind, 1 &5 5T
B%6: E434 PE-Bands Bx7: E448 PB-Bands
(AR _ (AR ) _
JB 43 A — AR
120 A 227 -
cmmamdTm—r T
r———-‘____‘
o0 { MJ-~"~""7%-, eee-- 45x 170 - . T 10.5x
F==r--"
— — — 40x - — — 8.2x
60 30x 113 5.9x
25x 3.6x
30 57
15x 1.3x
0 ; ; ; ; ; 0 ; ; . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

TR Wind, £ RFRL

FA KRR Wind, & &HR
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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
RHF~ 7,833 8571 11,618 10,636 14,053  #aA 17,311 13,297 16,429 18,808 21,337
A 1,200 1,635 1,643 1,881 2,134  FLRA 15,927 11,999 14,750 16,822 19,054
B 3,499 2,348 4,876 3,393 5988  FA4L Al 38.94 31.18 21.22 24.29 27.56
Jh A SRR B 5.77 6.35 8.62 8.52 1093  FxHA 32.89 41.62 37.79 43.26 49.07
FAAT TR 2 10.08 11.96 15.27 15.90 19.46  FEHEA 192.37 18845  180.72  188.08  213.37
A 1,964 2,476 2,981 3,242 3,807 WME%A 87.14 26.84  116.74  177.60  205.36
FARA T 1,155 2,095 2,094 2,095 2,094  FFRMAERK (178.57) (194.16) (246.44) (282.12) (320.05)
ik &= 5,648 6,176 6,826 7,254 7,658  ANAMMEE IS 4.16 7.52 3.89 5.19 5.53
KA 397.21 41666 52093  652.31  790.86  #&F 4l 711  (18.18) (1.86) (4.31) (8.11)
sy 3,500 3,521 4,194 4,592 4,930  FRAE 560.38 51323 70822  860.23 1,013
A 377.54  368.66  400.50 43179 44401  FLIMEA 4.48 0.75 3.82 3.02 253
FAAE R T~ 1,374 1,869 1,710 1,577 1,493  Fshi b 6.28 6.12 5.89 6.09 6.03
F 8 13,481 14,747 18,444 17,890 21,711 AUAER 558.58 507.87 706.15 857.15 1,010
s 3,770 4,989 8,207 7135 10,307  FifEAR 29.09 19.55 28.25 34.29 40.40
B 0.00 13511 2,430  811.92 2,950  A#1E 520.49 48832  677.91  822.87  969.59
A IR B 2,275 2,159 3,291 2,924 4115  VHEARME 2.04 (5.75) 11.03 13.39 15.78
A E A Bk 1,495 2,695 2,487 3,399 3,242 V3 fEAEN 84 AN 527.45 49407  666.88  809.48  953.81
ekt A4k 872.11  696.17 664.67  584.21 49256  EBITDA 1,029  921.63 1,118 1,379 1,604
KK 704.66 466.01 434.51 354.05 262.41  EPS (AR M, & XK) 1.25 1.18 1.58 1.92 2.27
H AR R 167.45  230.16  230.16  230.16  230.16
R4 4,642 5,685 8,872 7,719 10,800 EEMFiE
VMR G 257.79  325.04  336.07 349.46 36524 AItFE (%) 2023 2024 2025E 2026E 2027E
A 42077 42077 42077 42077 42077  RK#AH
FANR 6,022 6,022 6,022 6,022 6,022  FIKA (39.79)  (23.19) 23.56 14.48 13.44
B4R 2,138 2,339 2,783 3,265 3,879  FLAlHE (54.80) (8.41) 37.99 21.46 17.82
)3 B B B R R 8,582 8,737 9,236 9,821 10,546  J3 AN &4 A1H (52.93) (6.33) 34.98 21.38 17.83
AR AR A S 13,481 14,747 18,444 17,890 21,711 EARESH (%)

ERIES 7.99 9.76 10.22 10.56 10.70
ALRER e UES 3.06 3.67 4.13 4.38 4.54
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.29 5.71 7.42 8.50 9.37
2EEHAE 2,580 1,753 (981.92) 3,200 (452.23) ROIC 8.57 7.17 7.58 10.88 9.89
A 529.49  488.32 677.91  822.87 969.59  4E4k# S
718 e A 368.57 393.31 348.35 441.76 506.34  #F AANE (%) 34.43 38.55 48.10 43.15 49.74
%% R 87.14 26.84  116.74  177.60  205.36  # AiKHE (%) (3.54) (7.85) 16.21 (3.72) 13.03
BAMK (7.11) 18.18 1.86 431 811  AFE 2.08 1.72 1.42 1.49 1.36
FEFEE 1,495 70279  (2,090) 1,796  (2,093) &#HkE 1.51 1.17 1.02 1.00 0.97
HezE s 107.01 12380 (36.75)  (42.81) (48.21) BiE#H
B EHRLE (1,485) (972.18) (996.32) (868.93) (912.58) KK FAHFE 1.20 0.94 0.99 1.04 1.08
FARLH (1,145) (965.81) (889.64) (733.42) (772.94)  RKMKZAHF 4.10 4.55 4.55 4.55 4.55
KB (343.93)  (18.97) (104.27) (131.38) (138.55) mAIK#KA4%E 7.29 5.41 5.41 5.41 5.41
Az e 4.62 12.60 (2.41) (4.12) (1.10)  F@HEHR (ARF)
ExKEHAE (930.98) (340.83) 1,986 (2,093) 1,618 ROk S (RATHERE) 1.25 1.17 1.58 1.92 2.27
FE il (70.06)  135.11 2,295  (1,618) 2138 HBRZEALR(RFHE) 6.13 4.17 (2.33) 7.61 (1.07)
KAA# 3% (166.13)  (238.65) (31.50) (80.46) (91.64)  HMAF T (RATHEE) 20.39 20.77 21.95 23.34 25.06
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (119.98) 0.10 0.00 0.00 0.00  PE () 36.69 39.17 29.02 23.91 20.29
H A A (574.81) (237.39) (277.19) (394.97) (428.44) PB () 2.25 2.21 2.10 1.97 1.83
A 36 o 3R 183.06  435.49 7.88  237.85 25287 EVEBITDA () 18.26 20.03 18.55 13.65 12.86
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BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3



B0 £ RIE %

B 45%7 4% (688778 CH) \ )\ A% MM iara secunmies

I

DHTITE A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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

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 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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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o BH4#TAE (688778 CH): Ao mkizit (F#) AMAS . HF 03 folRHE XFEAN 8 £ KRS KA B 244789
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

$E-ZZLREHE

o DA EE . P AA AT KA LI TAE AR AR BRI R X KT A RAAR . EF R AT
U B AR A B A AR PR B ARG IE S SR AT A RARAT A A A1 5. RE P TR AN “AXAL” 045
FINRA 52 SUF A7 89 R A R o AT ITARAE 4 R AE 55 0 SO N An B FIRE /) 3R H B, L 45IR B A S T ARAT
ol

o ELHAE (688778 CH): HFIEARMM A IR S]. I &) Ao/ R A IR N 8] 2 AR KA B AL AR > S]HE R
T A AR A AR

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
BB E N MERITA TR, QHEREAMA (QFEHTER) R ERTRLHEZNNGIERNTETE, LR
ERARA (QAEHTER).,

o BRIERBMARA S LT NS Al RAIKE N3], RIRABRERLE, TF R TRAHA ARS T AR
EATIER (RAEFAXIIE) KT, FFTRAE AT SR IZIE R (&) B, BH 2% ERE TR
A EF R

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAHEIAMBETHER, REIEHR () A RN SR KIRE RN BRI EE L, R EBRIEMPBIE, #F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

B 45%7 4% (688778 CH) \ )\ A% MM iara secunmies

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

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

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
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