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2025454 A 29 8 | FEAR

INE R 24 FAR A 25 F—FIR, 24 £EIKT3.41C, R+8.5%, =FHEH4
# 25.9 12, FH+13.4%; 24Q4 &ik 18.3 12, B -5.0%, V2844 5.8
1., Fl-4.9%: 25Q1 ik 20.5 12, F-12.4%, V3844831, Rt
-9.5%., 8] 25Q1 A4 & IAKTF AAVLAT A (EILE le+7%. 1384 F)
Bl tb+8%), T B FZ AN EF A, OBEN4HBT A 24 FF S4B L5
FILZR, SEMAR LR 13.8%, I 235 FF{2%H# 100-300 T E
RMAEROYT R, TREEWRARR D FFERA. 24 F8 00 “hh
WE” XA, RETZFHARRIZ 5%, mUEAT LM, £Tie
BT, MIEBSEBERE, HiF “ENT,

BE PR (ER):

B A (AR ) :
5 R £RA

SAC No. S0570520100001
SFC No. BQL737

gongyuanyue@htsc.com
+(86) 21 2897 2228

R#EF

songyingnan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523100004
SFC No. BVO704

BKEA HAR
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A XK
q’%ﬁlir‘z’ugﬂﬁﬁ‘g‘ﬁ, %lﬁgﬂkgiifgﬁ‘#{ﬁ: AR (AR ) 60.12
FLdg, 24 LA GB/IPSEEBEERTI 129/571 12, A WAEH (AR KE4A288) 48.79
-6].%’%;13.8%: 25Q1 2)1;%’4!( 2.4/;.2 %:a, rﬂbb-32.1%/-8.6%;;ﬁ@% :fﬂ(ﬁ:i?ﬁ ) 221022
7B P B G E & B Kk SN B4R 3.6pct £ 87.7%, BFLEE PR -
FROBRE LK. SRR, 24 FREHAFAEHK 509 2, Ak SEITE AT T
+12.8%, A& KEALE; ZHAIEABTI19.11, Rk+1.3%, 4 N/4 5 '
MGy T2.7%/27.3%, £AIFFIL+2.6/+2.6pcte 24 FEMTHER  pep 2
M EA37T K, ER 751 K, £ 626 K. fid hahZ ik AR IER, 5
BRFLEEEH ETIHEEE, ) 1’;’;;‘)(?
18

MR AR, BARHFEENL 5
24 F £ £ B b+2.9pct £ 73.9%, 25Q1 £4]%EFk+1.4pct £ 76.5%, ©
SR A RRA, 24 F4EEE 2 % R EF 1 +0.5/+0.1pct
£ 9.1%/3.2%, 25Q1 4 &% 5% £ 1b+1.0/+0.8pct £ 7.7%/3.1%, W=~ O
it 25 FME S EET R MEAA . 24 FimaAER I 2pct O T T Deeas Az
% 35.3%, 25Q1 V3#&% 4% B k+1.2pct £ 40.5%. s5b, /3 25Q1 &
B4R 4.9 10T (B-20.0%), 4EICH 221 12T (R H-4.7%), &F 7% Wind
A% 4.6 12 (B3R5 %1-0.6/-0.8 1)
MEHEEGNINBERE, B “EN” L
FANF LT N ) KR AZ A T B 4093987 KRR, R e @ L& 3147
Pk MG, A9 BN IRIRIE AR S, BAVTAZAIFN,
7+ 25-26 4F EPS 3.34/3.63 . (% #7:4-16%/-22%), 31 A 27 4 EPS 4.00
o B H T LN 5] 25 F-F % PE 18x(Wind — & ##1), 4 F 1 25 4 18xPE,
%% B AH 60.12 . (ATk 75.43 7T, 35 25 4 19xPE, ATk TrH 3] 25
F 19xXPE $#18), #%H “EAN7,
e TS B, ENEFERIUKTRAY. RHzLFM,
2ZE AMFAR S BA
S EE 2023 2024 2025E 2026E 2027E
ZAN (ARFEF) 6,720 7,344 7,566 8,079 8,724
+/-% 22.07 9.28 3.03 6.78 7.98
2B BN 84 A (AR T E ) 2,288 2,589 2,670 2,904 3,201
+/-% 34.17 13.18 3.11 8.78 10.23
EPS (AR T, RATH#EH) 2.86 3.24 3.34 3.63 4.00
ROE (%) 27.37 26.28 23.58 22.29 21.29
PE (4&) 17.06 15.07 14.62 13.44 12.19
PB (4&) 4.68 3.97 3.45 3.00 2.60
EV EBITDA (%) 11.02 9.80 9.04 7.79 6.81
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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Jfﬂ E ﬁ/g (6031 98 CH) D ol X .'.' HUATAI ;ECUHITIES
B&1: TN FER
A PE () EPS (L)
A 8 RA 28] R AR (%) 2023A 2024A/E 2025E 2026E 2023A 2024A/E 2025E 2026E
600559 CH xaFiE 17.59 24 20 17 14 0.73 0.86 1.06 1.23
000596 CH R 167.11 19 16 14 12 8.68 10.44 12.12 13.85
603919 CH AR 19.19 30 25 23 21 0.65 0.77 0.82 0.92
1 24 21 18 16 3.35 4.02 4.64 5.28
o A 24 20 17 15 0.73 0.86 1.04 1.19
E: HIBHE 202545 4 A 28 B, TN S ZAIFAE R Wind —& 8 LR, £aFiEC N 24 S L5 IF .
TR KR : Wind, &5 %
B42: %K K PE-Bands B43: ¥E®KE PB-Bands
(AR ) (AR )
— W E TR — A ETIR
139 - L 112 - o
=t PaTL
] - - - -
104 - ‘-———‘ yem - T 40x 84 - l---‘._,""'- V=" eeees 9.2x
Sy -4-
- r - = = 30X - = = 8.0x
69 25x 56 6.7%
20x 5.5x
35 28
15x 4.2x
0 T T T T T \ 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
AR Wind, 545 TARF: Wind, FHTR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 #)38 &
24 R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAF 9,022 9,862 11,442 13,463 15703  FdlkA 6,720 7,344 7,566 8,079 8,724
I 2,239 1,316 2,422 4,651 5932  FLKA 1,924 1,914 2,160 2,209 2,355
JRITIES 38.80  194.93 4588  211.26 66.40  FWwALA Ao 1,035 1,107 1,150 1,220 1,317
Fohe B 10.77 13.33 11.50 15.01 13.62  HLHM 58148 66552 54406 57414  601.96
A K 12.21 15.56 13.05 17.50 1549  FEE M 208.84 23264  159.48  186.45  191.93
At 4,451 5,043 5,670 5,289 6,396 M4 %M (8.41)  (22.87) (8.09)  (16.08)  (24.48)
RALEAD T~ 2,270 3,279 3,279 3,279 3279  FEAMASL (0.07) (0.10) (0.10) (0.11) (0.12)
R F 2,667 3,527 3,367 3,293 3253  NAMMEE SIS 1.85 16.92 16.92 16.92 16.92
E3E Sy 21.54 17.22 21.52 25.65 32,07 #EAKE 73.86 41.1 21.30 0.80 7.20
E A 1,768 2,595 2,531 2,497 2,465  #HLAH 3,014 3,444 3,510 3,823 4,198
RIS 24411 24927 26269  282.67  309.14  FkIHKA 4.32 5.52 5.20 0.60 17.29
FAedER AT~ 632.62 66557 55240  487.23 44612  FLsbi 19.37 40.63 0.00 0.00 0.00
¥ X 11,689 13,389 14,809 16,756 18,956  AIiHEH 2,999 3,409 3,515 3,824 4,215
s A 3,146 3,202 3,174 3,438 3,657  FiigAk 706.33  814.85  840.19  913.96 1,007
S 0.00 0.00 0.00 0.00 0.00 A 2,293 2,594 2,675 2,910 3,208
B AR 55541  900.24 74230  937.96  853.63 LA A 5.01 5.15 5.32 5.78 6.37
FARH B 2,591 2,302 2,432 2,500 2,803 U3 AAELNEHA)HE 2,288 2,589 2,670 2,904 3,201
dkiksh {4 16462 31516  287.81 26120 23494  EBITDA 3,210 3,621 3,802 4,125 4,528
K 25.06 13125  103.90 77.29 51.03 EPS (AR T, #%XK) 2.86 3.24 3.34 3.63 4.00
FAdER A 1A 139.56  183.91  183.91  183.91  183.91
R4 3,311 3,518 3,462 3,699 3,892 EEMAIE
VIR AL 41.34 27.73 33.05 38.83 4520 RtEE (%) 2023 2024  2025E  2026E  2027E
MEA 800.00  800.00  800.00  800.00  800.00 AKEkH
AR 1,261 1,233 1,233 1,233 1,233 FIdKA 22.07 9.28 3.03 6.78 7.98
ERA 6,275 7,811 9,246 10,808 12,529 A 3217 14.27 1.91 8.92 9.80
)3 & #F N S AL AR AR 8,337 9,844 11,314 13,018 15019  Jaf#A3)44)i 34.17 13.18 3.11 8.78 10.23
Rtk AR AR S 11,689 13,389 14,809 16,756 18,956  FHKAlRAH (%)

EXIES 71.37 73.94 71.46 72.66 73.00
ALRER S 34.12 35.33 35.36 36.02 36.77
AR (ARFEF) 2023 2024  2025E  2026E  2027E ROE 27.37 26.28 23.58 22.29 21.29
ZEEHARLE 2,198 1,907 2,398 3,665 2,757 ROIC 49.93 4227 41.36 49.13 48.43
A 2,293 2,594 2,675 2,910 3,208  4xfde s
A7V 4 219.68 23528 29551  317.68  338.39  # = ffhE (%) 28.33 26.27 23.38 22.08 20.53
% 4% (8.41)  (22.87) (8.09)  (16.08)  (24.48)  H htkiE (%) (25.55)  (10.66)  (19.04) (33.82)  (37.99)
BAMK (73.86)  (41.11)  (21.30) (0.80) (7.20) EHE 2.87 3.08 3.60 3.92 4.29
FEFELH (203.88) (886.23) (518.34)  480.18 (730.44) EFHLE 1.23 1.28 1.60 217 2.35
ez as (28.69) 2759  (25.25) (25.81) (26.52) #iEfkA
R EHALE (247.21)  (1,897)  (97.44) (225.63) (274.17) R FEAHE 0.62 0.59 0.54 0.51 0.49
KA (575.31)  (902.66) (131.00) (238.67) (291.32) Rtk H 4% 160.85 62.84 62.84 62.84 62.84
KR 24859  (924.61) (4.30) (4.13) (6.41)  BAMKHAHE 3.21 2.63 2.63 2.63 2.63
FAIF A 79.51 (70.16) 37.86 17.16 2357  HmRAgE (ARF)
ERiEHALE (856.77) (937.24)  (1,194)  (1,211)  (1,202) AR E(RATHEAE) 2.86 3.24 3.34 3.63 4.00
S 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 2.75 2.38 3.00 4.58 3.45
KA 25.06 10619  (27.35)  (26.61)  (26.27)  HMARE(RAKE) 10.42 12.30 14.14 16.27 18.77
£ BRI Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00  (28.39) 0.00 0.00 0.00 PE (4%) 17.06 15.07 14.62 13.44 12.19
HAe % F e (881.83)  (1,015)  (1,167)  (1,184)  (1,176)  PB (%) 4.68 3.97 3.45 3.00 2.60
B Fe it 1,094 (927.59) 1,106 2,229 1,281  EV EBITDA (f%) 11.02 9.80 9.04 7.79 6.81
FARB: NANE,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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 HATRWWERL, Hhkfearizit (F#) AN R 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 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o DATIFERA. REF RAARMIXALTH T2 RRETRAGIRGIEZRRKTANBBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 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
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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #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
AR A G 100 #540), BEiRkde 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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FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6
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