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HUATAI SECURITIES

LG FEAA, 2EXELAML

B IPR (£H) :
B AR (AR, ) :

£EAR F IR
20254 A 29 8 | #E AR LALHR R

5 R R
77 R RR R 24 FIR&25Q1 FiR, 24 FE 5 123.62 127 (yoy-15.44%), SAC No. 50570520040004  zhujun016731@htsc.com

J2 8% £1-9.40 1L (yoy-203.05%), A LML (95 E851Lr), 4o o oo B *(89) 106321 1166

4 4]-10.99 12T (yoy-252.88%). 25Q1 E 4k 47.1 124 (yoy+23.23%), R A4l
12 4% A 8.3 12 L (+yoy154.72%) , 3= 3E )3 &% £ 8.16 1¢ T.(+yoy165.72%) SAC No. S0570517070006 zhouzhao@htsc.com
&a%%%ﬁé}iﬂk%m%, ﬁ]g{%%_?rg’ 2&% «g':)\” i‘Fé&o SFC No. BQA910 +(86) 10 5679 3958

20 5B FRIDFLEE, KRALFFH: 25Q1 L= ESS <

24 F VTR ERLATLH @, NABRNATHREALEZE 64.7 101, R BAR (AR ) 13.16
B 25%, AR ACT Hfe 4% 1 % 4 A ST I, 54 A% WA (ARG HE 4128 8) .57
22.54%, R 5.15pct, B MA G B4 EL 5o, HEIFEIGFL M T ARTET) 24,433
4 9% I E ) 6.24%9.61%/0.29%5.68%, Fl H+1.21/+1.24/+0.07/+0.25pct, ¢ 1EA K EE (LA 7E7) oo0ta s
B g B R ERI ZHBRT . 24 FHRF 2 A E ABAMRK 795  gyps (an ) 365

LR, BB BAT LY 145 107%; 25Q1 s diH, B 7% AAE,
MIBNAEHIEES 342 L, A 44.9%, BHEMAEELAER g pm
o 25Q1 24E£F) % 34.44%, F)¥% 3.85pct.

— TR
(%)

BEREFLL, EEHBADL, REREEE 18 7R300
NARIGER LS K&, BREERABERE, 24 FAAYRET EE 5

15.2%, HE&ETNFHET LA, FRR S HBEL LR -FHKFHRE,; 13)
HARRIE IP 2Eauss, RRTHLY, 5 (RiF), @ent “Baby
Molly”, “id NA&7, “B A& DB “FRES” FK3I0 1P FREBEL S1F, @)
b a9bT A SKU #Z&X LB\ &k, R LRE A T LT Kioe R Apr-24 Aug-24 Dec-24 Apr-25
CREE 264, t—FRI IP a#F, BRREERT:; NEAB %
FE, BB (AEFITA) 8 FE—4 Lwk, Nt (AR=%
Y CER LAY (X 1994) (W& : ZEF)(FB) (FH A FAmITY
(AT CRBRALY F 538 R WS Lk,

FAHR R Wind

BAI R 5 4518

£ 254 3 A AR CHAT LR IR, KAV I 25-26 Ak H AT S 4
B 4B, P 25-27 S )3 54 134 £ 10/13.86/16.35 1 £.(25-26
NG E-13%/-5%), 25 4T HoA 3] Wind — 50 PE #1484 27X, %
B Sl kA (R &R F—, EERES, WFEE), 4T 25 F6
16 PE 28X, */ B 13.16 £ (i 14.85 T, * & 25 4 PE27X),
Bty “ENT 4

AT WHELERAMM,. WEEERNEF.

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 14,620 12,362 13,264 14,133 15,228
+-% 50.79 (15.44) 7.30 6.56 7.75
2B BN 84 A (AR T E ) 912.24  (940.05) 999.72 1,386 1,635
+-% 147.44  (203.05) 206.35 38.62 17.98
EPS (AR T, &) 0.43 (0.45) 0.47 0.66 0.77
ROE (%) 11.40 (13.70) 12.70 14.97 15.01
PE (1%) 26.78 (25.99) 24.44 17.63 14.94
PB (1%) 3.04 3.54 3.09 2.63 2.24
EV EBITDA (4%) 7.48 15.77 6.62 5.26 4.63

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&l: TrAdE{Ek (FE 202554 A 28 H)

AT PE JaF4 A (L)
EHR R iE R B AR AR (e ) 23A 24E 25E 23A 24E 25E
300251 CH R AEE Wind — Z i #4 556.8 133.3 190.7 21.4 4.18 2.92 26.00
603103 CH B F A Wind — Z i #4 103.8 62.6 -107.7 26.6 1.66 -0.96 3.90
600977 CH LR A Wind — Z i #4 193.8 73.7 138.0 33.4 2.63 1.40 5.80
3 27X
WAk R : Bloomberg. Wind. & &4 5
B%&2: 7%ik¥H PE-Bands B4%3: Z&XEH PB-Bands
(AR ) (AR T)
VA
20 -
10 1= —g‘\” ----- 2x 154 pAMu -7 T eeeae 4.6x
0 +—— i - = = = 20x - = = 41X
== 15x 3.5x
@y { 9777 rd
- ! 10x s 3.0x
(20) - - 5x 2.4x
(30) - 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
Fop kR Wind, &R FARR: Wind, E&R
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 FliE %
24 R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 7,579 7,680 9,413 9,345 11,696 Bk 14,620 12,362 13,264 14,133 15,228
EI 3,158 3,623 3,888 4,595 5589  #FLRA 10,571 9,576 9,307 9,840 10,419
R MK 1,625 1,310 1,596 1,624 1,777 B LAe A m 219.03  329.76  198.96  282.67  304.56
FeAe 3 R 34938 25847 33843 32576 37439 FLFA 736.00 771.32  663.19  706.67  761.41
A K 46469  517.03 1,694  661.96 1,876  #3EEA 1,224 1,188 1,035 1,088 1,173
HH 1,494 1,484 1,410 1,650 1,501 wH%A 794.02 70205  581.24  264.39  194.85
RALEAD T~ 48828  487.28  486.58  488.80  489.09  # Fafifik (272.63) (666.64) (238.75)  (62.19) (152.28)
FRFHF 2 17,546 15674 14,743 13,962 13,080 AAMEEFHKE 0.00 0.00 0.00 0.00 0.00
KIBF 47.33 4525 11325 20125 28925 A 4ME 14.93 58.05 19.00 23.00 26.00
E A 1,958 1,745 1,754 1,694 1,522 #RANHE 84519  (825.90) 1,315 1,885 2,225
RIS 847.02  749.28 61845  499.65 39279  FksMKA 12.32 12.52 65.00 8.00 8.00
FAedER AT~ 14,694 13135 12257 11,567 10,876  FdI-E 32.57 48.62 20.00 8.00 8.00
¥ X 25125 23,354 24,155 23,307 24,777 AlHEH 824.94  (862.00) 1,360 1,885 2,225
s A 7,371 7,815 8,031 6,207 6,421  FRi3AL (107.39) 98.98  340.04 47135  556.13
FEAlEE S 1,401 2,473 3,135 1,100 1,100 A 932.34  (960.98) 1,020 1,414 1,668
B AR 1,424 1,292 1,214 1,505 1,337 Y HREAHE 2009  (20.93) 20.40 28.28 33.37
FARH B 4,546 4,049 3,682 3,602 3,984 )3 BN E)HA1H 91224 (940.05)  999.72 1,386 1,635
dkiksh {4 9,579 8,527 8,092 7,654 7,240  EBITDA 3,478 1,651 3,834 4,214 4,491
K 2,156 1,669 1,226 790.40 37854 EPS (AR M, %X) 0.42 (0.43) 0.47 0.66 0.77
HAeAER A 7 7,423 6,857 6,865 6,863 6,862
R4 16,950 16,342 16,123 13,860 13,661 EEWMEILE
VIR AL 14526  117.96  138.36  166.64  200.01 &#HHFE (%) 2023 2024  2025E  2026E  2027E
MEA 2,179 2,179 2,112 2,112 2,112 REfeS
P ARNAR 10,890 10,890 10,890 10,890 10,890  FdKA 50.79  (15.44) 7.30 6.56 7.75
ERA (4,964)  (5908)  (4,888)  (3,474)  (1,806)  FAAliH 147.84 (197.72)  259.24 43.36 17.98
)3 & #F N S AL AR AR 8,030 6,895 7,894 9,280 10,915  Ja A 84 Al 147.44 (203.05)  206.35 38.62 17.98
AR AR A S 25,125 23,354 24,155 23,307 24,777  RAES (%)

EXIES 27.69 22.54 29.83 30.38 31.58
NLREER EEIES 6.38 (7.77) 7.69 10.01 10.96
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.40  (13.70) 12.70 14.97 15.01
Z2EEHAL 4,423 1,600 2,265 4,709 2,816  ROIC 19.25 (2.52) 16.88 24.11 26.71
A 932.34  (960.98) 1,020 1,414 1,668 kN
A7V 4 1,886 1,839 1,920 2,092 2102 FFA%E (%) 67.46 69.97 66.75 59.47 55.14
% 4% 794.02  702.05 58124 26439  194.85  F AtkiE (%) 17.45 21.19 9.93  (25.56)  (34.69)
BAMK (14.93)  (58.05)  (19.00)  (23.00)  (26.00) EHLE 1.03 0.98 1.17 1.51 1.82
FEFELH 586.48 (670.20)  (1,199) 1,043 (1,078)  #EAkE 0.70 0.67 0.73 1.06 1.21
HiezEas 23893  749.00 (37.78)  (81.47) (45.62) HiE#F
R EHALE (557.05) (499.84) (995.48)  (1,233)  (1,180) &% T A4EE 0.56 0.51 0.56 0.60 0.63
KA (589.81) (507.46)  (78.14) (114.28)  (55.95)  AMkWKkikA4EE 9.83 8.43 9.13 8.78 8.95
KR 22.68 0.00  (68.00) (88.00)  (88.00) R AtMkJA4E 7.80 7.05 7.43 7.24 7.33
FAIF A 10.09 7.62 (849.34)  (1,031)  (1,036) EHEMEIIFE (ART)
ERiEHALE (3,560) (614.93)  (1,005)  (2,769) (642.17)  HRALH (R KEHE) 0.43 (0.45) 0.47 0.66 0.77
S (2,269) 1,072 661.93  (2,035) 0.00 HRZEAEA(RIME) 2.09 0.76 1.07 2.23 1.33
R IEER (64.85) (486.67) (442.80) (435.97) (411.86)  HAA K (RAMTKEE) 3.80 3.26 3.74 4.39 517
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (0.23) 0.00 0.00 0.00 0.00  PE (%) 26.78  (25.99) 24.44 17.63 14.94
HAe % F e (1,226)  (1,200)  (1,224) (298.26) (230.31)  PB (f&) 3.04 3.54 3.09 2.63 2.24
G 3 o 32094 46013 26439  706.89  994.25  EV EBITDA (4%) 7.48 15.77 6.62 5.26 463
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

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 A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE 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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DATIRKRIE. FAAARAN AT F RI2tE KR LR B IR IER R EITANSTBAR . TEIIFE . pATIF R
M RATE KR EPTR BTG IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 35 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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



B0 £ RIE %

%% e% (002739 CH) )\ A% MM vuaras secunmes

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
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