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SAC No. S0570524050001 fanjunhao@htsc.com

(& -F & AF A A SFR A 2025 F—F 4, 2024 F A E I 85.66 1T

(yoy-7.13%), Ja &% 1.14 12t (yoy-43.08%), #=iE441-2.89 1ca o o BPO%O s
(yoy-159.31% ). #, ¥+ Q4 5 # & 4%k 56.85 1z = (yoy-2.91%, R fe& ¥, PhD
qoq+1801.10%), 3£ 4] 5.89 1 (yoy-24.31%, qoq+200.44%).  SACNo.S0570522120004  xiongchenghui@htsc.com

SFC No. BPK020 +(86) 10 6321 1166

25Q1 EAEMK 141 12T, R TR 32%, 12&:4404-002 2, R
#5, 25Q1 184 AT AT 0.65~0.75 L LM, £ AMTF
KR RBIAIY 0. N ) AR R, AT 2025/26 4 Ak 4
HH CENT RR

T UN Z3
SAC No. S0570123070139 jike@htsc.com
+(86) 21 2897 2228

24A EAM T BRRBAIRE, KT RATR £ A&
EHhikAE, BALLREANBFTATITEENNBRABAKIL. 2024 gpp (Arm) 134
FNS BB BEAHFARTHERR: 1) BAZRMBRESHRPA kst ARH #24A250) 10.29
AR, NS FHERAMAM; 2) &R T HERMTME T, R Fh ARFa7) 13,552
Rl BIME B Y0, 2024 FEFARTHR 86 LA, HIHTLMK  §IATHIREN (SAEET) poros
A AT, P 1) BRMF B 50 12, yoy-17%, £41& 34.6%. Bv;sl(/\;a‘w( ) T s
yoy-5.4pct; 2) 4 A% &Ik 20 12T yoy+13%; £ 4] % 37.6%. yoy+1.23pct,

REGLHHYALE, RARH. pryrage

25Q1 R te#5, MET—AHFE L5 EE ) i

2025Q1 2> 3 BB TR FIL T i#, JbP E AR LT iR 32%, 13844 19 7R300

Fliits, TREAEARFALERTEL, LEAENK, FANFRES ;

HEES, EASHRARNESFHAEREZ 0. @A, WHEHETHRE )

ZARBELRE, 8L THEMAPA Pk, HLE 2024 F 2R, BA 1

EREFHRET B, AREREMLRESHF TRORET, Amit

BAZKNEA LRSS, BPEABARK, KEBRAK, BEEAR Q%&4 24 Deczd  Api2s
RETR G SRR, ARELLE; A THER DA FRA

FATP, HAVAELFA 8] 2025/26 (25Q4-26Q3) &Y k47 & o

B AR 5 1A

5P R SAE SRR KATF AN G 25-26 5 2 A AT LA £ 3 M
T A 8] 25-26 SF 2 A T . T 4 8] 2025-2026 SF )2 £ 4 ALE S A 2.1,
4.3 1et (A11E 9.0, 12.0127T), #7# 2027 F )2 &4 F) AN 5.3 12T,

HFET N3] 25E 1A 1E 2.7XPB. # BN A #3382, LR
AT @A &S HY, FAETLREA L (BFEHH LMK I
&), RIEEA PHRACN )T ARLEM, T35 25 F 3.0XPB, & H i
# 11.34 & (AT 14.85 T, 5 25 4 21.84XPE), #£4 “EN” T4,

RIeHRT: # AR b e ) 2t B b 358 ) BRI R TR

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 9,223 8,566 12,227 11,819 13,087
+-% 150.03 (7.13) 42.75 (3.34) 10.73
3 B BN 8) AL (ARTE ) 200.05 113.87 212.31 433.15 525.10
+-% 122.83 (43.08) 86.46 104.02 21.23
EPS (AR T, &) 0.15 0.09 0.16 0.33 0.40
ROE (%) 1.98 1.42 2.54 4.82 6.22
PE (%) 67.74 119.01 63.83 31.29 25.81
PB (%) 2.42 2.84 2.72 2.51 2.96
EV EBITDA (%) 17.67 32.95 16.69 11.34 12.41
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&l: Treadiik

EPS PB (&)
EFRA 2 8 B AR KEM (L) B (f2) 2025E 2026E 2025E 2026E
002041 CH B AR 10.2 89.6 0.34 0.44 2.24 2.07
300087 CH KA A 9.4 88.7 0.42 0.53 3.70 3.26
000713 CH F R AP 7.5 46.1 0.21 0.29 2.25 2.16
ST S AR 1A 2.73 2.50
E: A Wind —#& 1, RZE 202554 A 251
AR : Wind, &%
B&2: BAANMAER
R#A (¥ AR CAEE) AW B (pet)/%
L] 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLWAN (FH L) 9967 10698 NA 12227 11819 13087 22.67% 10.48% NA
L8 F (%) 40.6% 42.2% NA 33.3% 32.6% 32.6% -7.31pct -9.60pct NA
12 & AN 814 A (BH L) 902.1 1199 NA 212.3 433.2 525.1 -76.46% -63.88% NA
A E (%) 13.9% 17.2% NA 2.66% 5.62% 6.15% -11.22pct -11.57pct NA
LA R (%) 41.0% 42.0% NA 41.0% 41.0% 42.0% 0.00pct -1.00pct NA
E: FIEB B AT ERA, KAVT R B REA F N Em TR A
kR R RFTRIAM
B%3: K&-F&4 PE-Bands B%4: B-F&A PB-Bands
(AR ) (AR )
—_— At —_— At
25 - 23
13 1 B e 45x 18 4 ' AT et e 4.8x
Oi T = T = = = 40x - - = 42X
g 30x 12 3.5x
(13) 1 =St —
L‘—-—'— 4 25x 6 2.8x
-LTo-=a 1
(25) A -—— 15x 2.1x
(38) - 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHR R Wind, 5458 FTH KRR Wind, 5575
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 12,008 9,917 17,158 10,821 23,395 Bk A 9,223 8,566 12,227 11,819 13,087
EI 3,924 2,761 3,941 3,810 4218  FLRA 5,556 5,432 8,158 7,963 8,817
R MK 2,040 1,828 2,247 2,051 6,674 WAL Al 60.07 49.65 36.68 35.46 39.26
FeAe 3 R 20079 21372  377.98 19398 43936 FLFHA 890.73  983.26 1,528 1,288 1,178
FAAT TR 2 286.51  420.53 58875  386.86  693.44  FHEHA 987.83  937.78 1,223 1,064 1,178
HH 4,555 3,873 9,180 3,561 10,546 M4 %A 397.90 85596  193.30  269.22 42549
FARA T 1,002  819.57 82323  819.57 82349  # FAfifik (243.57) (387.21) (244.54) (118.19) (130.87)
FERFF A 15,740 14,016 15925 16,087 16,770 AAMMEEFHKH (103.15) 41.47 0.00 0.00 0.00
KIBF 1,097  590.88  790.88  988.18 1,185  #FEAME (39.12) 26351  373.00 37130  371.30
sy 2,888 3,634 4,935 4,766 4,992  FLAH 36255 (373.15) 37649  740.70  892.35
T3 7 4,629 3,881 4,049 4,198 4,409  FLIHKA 29.05 13.80 3.48 3.48 3.48
ERUE 3 v 7127 5,911 6,150 6,135 6,184 WML 30.09 11.14 29.83 29.83 29.83
0 27,748 23,933 33,083 26,908 40,165  FIHEHR 361.51 (370.49) 35014 71435  865.99
s 12,676 10,746 20,049 14,225 28,906  FiiFAt (12.04)  (209.87) 24.51 50.00 60.62
FEAlEE S 6,399 4,841 9,933 8,537 17,492  ##H 37355 (160.62) 32563  664.34  805.37
A IR B 1,477 1,418 2,661 1,889 3,149  SHMEAME 173.49 (274.49)  113.32 23119  280.27
A E A Bk 4,799 4,487 7,456 3,798 8,265 Y3 /%A 5] 4 A1 200.05  113.87 21231 43315 52510
ekt A4k 4,943 5,165 4,687 3,698 2,813  EBITDA 1,434  757.27 1,677 2,291 2,734
K Ik 4,098 4,409 3,931 2,942 2,057 EPS (AR, %A&) 0.15 0.09 0.16 0.33 0.40
HAudE R A 84558  755.93 755.93 75593  755.93
R4 17,619 15911 24736 17,923 31,718 &M EILE
VMR G 4,523 3,251 3,364 3,595 3,876 ARIFE (%) 2023 2024  2025E  2026E  2027E
A 1,317 1,317 1,317 1,317 1,317 RE&feh
K AR 3,024 2,963 2,963 2,963 2,963 BN 150.03 (7.13) 4275 (3.34) 10.73
B4R 1,886 1,934 2,252 2,899 3,683 LAl 149.48 (202.92)  200.90 96.74 20.47
)3 B B B R R 5,606 4,771 4,983 5,390 4,571 I3 AN 84 AL 122.83  (43.08) 86.46  104.02 21.23
Rtk AR AR S 27,748 23,933 33,083 26,908 40,165 FAIES (%)

EXIES 39.76 36.58 33.28 32.63 32.63
NLREER EEIES 4.05 (1.88) 2.66 5.62 6.15
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 1.98 1.42 2.54 4.82 6.22
Z2EEHAL 719.48 48927 (425.08) 3,294  (4,554) ROIC 7.35 0.32 5.74 9.80 8.08
A 37355 (160.62) 32563  664.34  805.37  {&tk#eA
A 18 e 4 638.97  670.75  767.03  952.95 1,050 K AME (%) 63.50 66.48 74.77 66.61 78.97
m4% A 397.90 85596  193.30  269.22 42549 4 AfkLE (%) 76.72 10619 13712 10228  199.77
#F MK 39.12  (263.51) (373.00) (371.30) (371.30) AEHAHKE 0.95 0.92 0.86 0.76 0.81
FEFEE (1,184)  (900.65)  (1,196) 1,922 (6,304) @FLFE 0.53 0.49 0.35 0.46 0.41
HezE s 45369  287.35 (14245) (143.67) (159.06) #iEfk A
B EHAE (2,237) (668.92)  (2,309) (743.18)  (1,362) EFEAHE 0.44 0.33 0.43 0.39 0.39
KA (1,452) (830.92)  (2,422) (863.23)  (1,466) Rk A FE 7.38 4.43 6.00 5.50 3.00
KB (135.44) 66.26  (200.00) (197.30) (197.30)  BATRKIKA 4 E 5.37 3.75 4.00 3.50 3.50
EXUEI SRS (650.08) 9575  312.87  317.34 30143  HRBEHBHF (AKF)
ExEHAE 2,293 (992.14) 3,914  (2,682) 6,324 AR B (R AHEE) 0.15 0.09 0.16 0.33 0.40
FE il 2,361 (1,558) 5092  (1,395) 8,954  HMZEALRK(RMHE) 0.55 0.37 (0.32) 2.50 (3.46)
R IHEH 3902  311.81 (477.97) (989.68) (884.90) M4 £ (RATHEE) 4.26 3.62 3.78 4.09 3.47
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 523  (61.18) 0.00 0.00 0.00  PE (%) 67.74  119.01 63.83 31.29 25.81
H A% LA (3,975) 31537 (699.61) (297.26)  (1,745)  PB () 2.42 2.84 2.72 2.51 2.96
G 3 o 761.33  (1,216) 1,180 (131.49)  408.78  EV EBITDA (%) 17.67 32.95 16.69 11.34 12.41

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

M-F&4 (000998 CH) )\ A% MM ciarai secummes

I

DHTIT B 9
AN, BB E, RAKE, ZIEP ARG TR EGGI EEFH IR T AT IF ARG IER KT ANDIAZT L KA,
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, 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

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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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,

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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMITHAL . RRAREAARMAEATH TRIERBE T RBAITGIERAREZITANZEAR. TFRF . 4
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



