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ARAE N 8] 2025 S —F 4R, 1Q25 A 3] gl 18.56 1L, R T i 12.59%;
EEAAEAAN 118 1L, RAFES&MGTAA (113 L), BRY
37.30%, LG TFHEIZANEERAEBRANE LK. B2AK, &
MEIF I RAL T % E K eg B0, VAR N Al 57 & %65 &
FRETHREAN®, f5F “EN” T4,

1Q25 LA R R E, FRATERSF

1Q25 N8 Lo A %K 17.0%, BBy 45%, IFbizst 2.0pct, KA
INAHEE NG REMABHAL, EAFEREGERELY, FRATENEE
12 RAT, 1Q25 845 & 18 3Z/5 K 5 M &5 A4 1.89%/1.86%/7.16%, »
% B 6-0.64/-0.18/-1.56pct, HAVAAH EZ B RN HES X ERATE LS,
VAR A 5 e A 38 3BT B o
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.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

EiEa EHX

SAC No. S0570523070003
SFC No. BUC499

IR B4 E
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BAA T AR
SAC No. S0570123070042 chenyuexi@htsc.com
+(86) 21 2897 2228

A X ¥4
IR A, KAAANIEAEE, BIFFWAFLFERALELEGOFE  wan (AR® #544298) 24.65
o F—T @, MEBLENIEREMKE, BARIALZLLDA, KA Fh (ARFEA) 18,868
RoF, BAAA AL S A B E BRI ENEE R RGP, AAMEABRE O NAFHEARR (RHET) 1616
AR SSULT B, A B Il A AR TR 6 S, K AR (k) e
T EAVAA AIPC, FPIMILE AF T 58 2 A 5] kAT e L4538 K &, :
113
B CEA” Bt A 4 B
KN LeF N 8) 2025-2027 502 B4 AEAFR, 554 5.8/6.9/8.0 1z, T %) —f*:@
tbN 8] 2025 4 Wind —& i # PE 391854 37x, # 55|\ 8] 12 35/ %) 143 i 7300
Al 8940 %70 By, 4 F 8] 2025 5 39x PE (AT4AE: 38x), xt i H AR 29.65 97
T (F[fa: 28.89 ), %4+ “EN” F4E, 51
Ade _— . s DA z N 2 [11’:': 4,.,...«_.‘.. g M
R F: sl Al # ik & RAT ., T 955 mBl% . ] \ﬂJvﬁf
Apr-24 Aug-24 Dec-24 Apr-25
AR Wind
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
FdKAN (AR DHEF) 7,716 8,189 7,980 8,920 9,731
+-% 36.65 6.13 (2.55) 11.78 9.09
V3 & N 8] 4 A8 (AR FBER) 563.55 667.96 581.93 687.74 800.23
+-% 54.63 18.53 (12.88) 18.18 16.36
EPS (AR, R##:5%) 0.74 0.87 0.76 0.90 1.05
ROE (%) 20.27 19.83 14.94 15.18 15.17
PE (4&) 33.48 28.25 32.42 27.44 23.58
PB (f%) 6.02 5.23 451 3.87 3.33
EV EBITDA (%) 22.79 22.26 26.41 22.48 19.15
FARR: NSNS, EEF LN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&l: NEFRARKL B4k2: NEEE5FERRL
(F7AR) . Yoy () (&7 — 3 5 £ Yoy (#4h)
9,000 - - 60% 800 1 r 200%
8,000 A - 50% 700 A r 150%
7,000 1 L 40% 600 - L 100%
6,000 -
' L 30% 500 - L 50%
5,000 -
L 20% 400 - L 0%
4,000 -
L 0, n S
3,000 - 10% 300 50%
2,000 - r 0% 200 A - -100%
1,000 A r -10% 100 - - -150%
0 - - -20% 0 A - -200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FAH KRR Wind, £ HZ5% AR IR Wind, &5
B#%3: NAHELAERGAE Bk4: NaFAE
N LR AE B o - - B oam - - 3 B
HBAHE = = = BEAE YRS 9 R % A R E
30% - 12% 1
25% - 10% - LT TT TS ~<
rd
- S o
-~
20% - 8% - ~
~
.
15% A 6% -
0% 1 _ =" ==q 4%
~ -
~ - - = = = ~ - -
5% A 204 -
0% . . . . . ‘ 0% ‘
2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FH KRR Wind, %R Fp kR Wind, 4
BAS5: TrhAIFEE (BRE 20254 4 A 29 HALHEH)
At EFAE JaEAFE (FF L) PE (X)
iEF ARG IEH AR (%) (575 A) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
002881 CH  #As#ht 47.50 12,436 65 136 202 284 193 92 62 a4
688100 CH  Aifz & 36.22 17,809 525 631 783 968 34 28 23 18
603236 CH  #pizilifz 71.60 18,735 91 588 731 944 207 32 26 20
ERT 144 51 37 27
300638 CH  J #nidl 24.65 18,868 564 668 582 688 33 28 32 27
7E: Tk 8] 2025-2026 4N & B Wind — & .
T KR Wind, 5558 M
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

B %6: ) #=3@ PE-Bands B47: ) A PB-Bands
(AR ) (AR )
J il J Foill
A7~ 45 1
' ik i
F-gt Haate
36 - '———-.I . =mee-- 45x 34 - N iadatd - ----- 9.1x
——- = 1 a4
L - — — — 40x - = = 7.4x
L —t - - “ | g ——
24 Lt e a Ay 30x 23 1 5.8x
25x 4.1x
12 A 11
15x 2.4x
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-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, 545 FA KRR Wind, &%
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 5,486 6,283 6,523 7,116 8,077  FiMA 7,716 8,189 7,980 8,920 9,731
EI 1,025 1,120 1,093 1,574 2,640 BLARA 5,930 6,606 6,420 7,165 7,806
R MK 1,939 1,946 2,043 2,204 1,850  FdALA A A 18.42 20.06 19.72 21.45 23.63
FeAe 3 R 31.31 47919  584.77  406.34  674.87 FAL %A 27063 19250 17555  187.32  194.62
FAAT TR 2 18.29 34.16 16.95 40.18 2214  FR%A 171.84 17825 15161 15164  145.96
HH 1,286  979.72 1,160 1,151 1,251 W% 30.30 27.57 34.87 13.98  (14.98)
FARA T 1,186 1,724 1,625 1,740 1,639 KEAMEHA (37.72)  (46.39)  (32.19)  (43.37)  (47.23)
FRFHF 2 1,610 1,266 1,222 1,186 1,158 AAMEEFKE 0.00 2.03 1.01 1.52 1.27
KIBF 60.48 57.27 62.27 62.27 55.81  #&F A 569  162.86 30.00 20.00 10.00
sy 151.56 78.97 78.44 82.56 80.84  FHLAIH 62410  670.32  597.92 70581  831.75
T3 7 42165 33397 33944 33742  330.06 FLIMKA 0.01 252 0.64 0.79 0.99
HAAEFEAD R~ 975.94  796.08 74135 70416  691.38  Fkshi 1.02 2.36 1.46 1.51 1.59
Wt s 7,095 7,549 7,744 8,302 9,235  FIHEHR 623.09 67048  597.10 70510  831.16
s A 3,315 3,647 3,296 3,200 3,366 Fi3AL 58.11 (6.35) 12.89 13.97 26.01
FEAlEE S 27406  671.62 53293  541.80 50510  ##]H 564.99  676.84 58421  691.12  805.15
A IR B 1,726 1,719 1,950 1,821 2,082  UHMEAME 1.43 8.87 2.29 3.38 4.92
A E A Bk 1,315 1,257 81276  837.69  778.89 V3B #3441 563.55  667.96  581.93  687.74  800.23
dkiksh {4 651.67  289.41 25142 21343 17543  EBITDA 83643 83940 68757 78521  862.25
K Ik 394.47  189.97 15198  113.98 7599  EPS (AR, HA&) 0.74 0.88 0.76 0.90 1.05
HAeAER A 7 257.19 99.44 99.44 99.44 99.44
R4 3,967 3,936 3,547 3,414 3542 EEMFE
VMR G (4.47) 8.63 10.91 14.29 1921 2#FE (%) 2023 2024  2025E  2026E  2027E
A 765.81 76556 76545 76545 76545 RK#H
K AR 689.19  690.00  690.00  690.00  690.00  FIMA 36.65 6.13 (2.55) 11.78 9.09
B4R 1,675 2,053 2,637 3,329 4,134  FLALHE 75.12 741 (10.80) 18.04 17.84
)3 B B B R R 3,133 3,604 4,186 4,874 5674 V3 AN 54 A1 54.63 1853  (12.88) 18.18 16.36
ki i) %P & ] 7,095 7,549 7,744 8,302 9235  FKAIREH (%)

EXIES 23.14 19.33 19.54 19.68 19.78
ALRER e UES 7.32 8.27 7.32 7.75 8.27
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 20.27 19.83 14.94 15.18 15.17
Z2EEHAL 653.98  439.89 56259  547.19 1,142  ROIC 18.59 21.09 18.34 19.97 24.96
A 564.99  676.84 584.21 691.12 805.15  42fkfe S
A 18 e 4 19114  162.09 71.56 79.52 55.80  FF AME (%) 55.91 52.14 45.80 41.12 38.35
m4% A 30.30 27.57 34.87 1398  (14.98) 4 AtE (%) 6.41 5.1 (8.28)  (17.55)  (35.10)
BAMK (5.69) (162.86)  (30.00)  (20.00)  (10.00) FEHAKE 1.65 1.72 1.98 222 2.40
FEFEE (171.44) (357.42)  (86.54) (203.15) 32040 & FHkF 1.03 1.21 1.36 1.58 1.76
HiezEas 44.69 93.67  (11.51)  (14.28)  (14.62) BiE#)
R EHALE (283.18)  (479.27) 431 (2281) (16.12) EFEAEE 1.14 1.12 1.04 1.11 1.11
KA (155.57) (124.10)  (13.96)  (32.21)  (32.67) mMIk#k A% % 3.73 4.21 4.00 4.20 4.80
KB (133.66)  (434.33) (5.00) 0.00 6.46  BATIRAKA 4 E 345 3.84 3.50 3.80 4.00
Az e 6.05 79.16 23.27 9.40 10.09  HEBHF (ART)
ExEHAE (208.70) (244.19) (593.81)  (43.11)  (59.71)  HRIK & (KA #E) 0.74 0.87 0.76 0.90 1.05
FE il (414.53) 39756 (138.68) 8.86  (36.70) AL FILLR(RHME) 0.85 0.57 0.73 0.71 1.49
R IHEH (205.45) (204.50)  (37.99)  (37.99)  (37.99) AL E(RAHEL) 4.09 471 5.47 6.37 7.41
A3 4G o 134.17 (0.00) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 59.78 0.81 0.00 0.00 0.00  PE (%) 33.48 28.25 32.42 27.44 23.58
A F AL 217.33 (438.06) (417.13)  (13.98) 1498  PB () 6.02 5.23 4.51 3.87 3.33

161.70  (268.43) (26.90) 481.28 1,066 EV EBITDA (4%) 22.79 22.26 26.41 22.48 19.15
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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%, 5



HUATAI SECURITIES

» v KN 1
J#=i (300638 CH) Lo b ERIESH

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.

(EH-EL2RERE

o PATITEN, ZhFE. EITRAARMAALH RIZAE RIRE TR B ARG IER R EAT AN ZEAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o J A2il (300638 CH): ERIEAM ARG, TN f/REFKE NN AERRELABDZAT 12 M A Y @40
89 0 8] FR AL AL T ARAT IR 5 O BB B

o BRIEKMMMAIRMNE EF N F/REFEZTNE], BRIAAHEAA FIREHB XL P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A3

RIEH (B A RN S HA W Aok & akE B EMA YT AT ARG FTIE, TAELTATH > %Y, CLIFIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &L, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S A ARE N ERIZEE T, 2o RERAEFAEACE,
& 2B fo it AN AR EBRA L RIER (Fmd) AR ). ARE I IBIE B KR B ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, BT AN DAX #540), Btk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R ) E-15%~5%Z 1]

Fd: MARNEETEE 15% AL

AP E . CHAZIPE, BARN AT, VA FiE R AL AR ) R

RIFR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEAR/ RN MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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, 7



