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FEr oA A A Hh E 24.9/3.8/102/83 F /v, B 5 Al R A KIE
+100%/0%/+70%/+46%, 3F 5 #1+9%/-1%/0%/+2%, A& A 24 FHZ amp (&) 2685
FEARERFBFERN)THERN. N3 256Q1 L4 £ F IR aeaf AR KE47204) 24.60
+8.8/+13.9pct £ 29.9%, EEZ N3] oM LkFRAE, T (ARFET) 14,021
6 /NA-TFH BRI (ARTAET) 190.12

25 %3 AZREMRE O FR LA, BEAKREELSL e M 1o
BBENBESE, 25F 3 AR EBE O ER+T%E 17578, &RE4 A 29

H, ZREAE=REITEELF0/ A FIrCALLNH4# 23.0/3.8/10.2/8.5 77 B AL

ok, 8 3 A RS A-8%/0%/0%/0%. &ML E A AL LENE

RHFRAANRA T, ARRIEF LA 2H L o) I
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B AR 5 1A 8 .
HAVHH 25-27 F 2 B4 4)0E 10.2/12.6/14.9 12T, 25-27 553 F4 A F b ) MWN
+83%/+24%/+18%, EPS1.79/2.21/2.61 T, &4 Tk 3& 25 5535 13 13) N

1& PE 1618, AN LEHRKEYE . ERABDRKME, 452035 25 F 15

1% PE, BARM) 26.85 T, 4 “HH” 4, O 2t Aug2e  Deczd  Apas
RFeAR7R: Rl E KB QAR %, RAH KRR, AR Wind

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E

BN (ARTEF) 5,311 5,303 6,624 7,336 8,140

+-% (26.75) (0.15) 24.91 10.75 10.96

2B BN 84 A (AR T E ) 704.16 556.73 1,020 1,260 1,488

+-% (58.46) (20.94) 83.16 23.54 18.09

EPS (AR, RATHEH) 1.24 0.98 1.79 2.21 2.61

ROE (%) 9.86 7.32 12.51 14.63 15.99

PE (f£) 19.91 25.19 13.75 11.13 9.42

PB () 1.96 1.85 1.72 1.63 151

EV EBITDA (4#) 10.57 11.95 6.96 5.68 4.06
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B&1l: THAIFER
BA (R FE (L) EPS (%) PIE (x)
B A & ERD 48298 4/2908 2025E 2026E 2027E 2025E 2026E 2027E
b, 002001 CH 22.31 686 2.15 2.35 2.56 10 10 9
& fa 4t 600426 CH 20.13 427 1.98 2.28 2.53 10 9 8
H A4 605016 CH 20.31 66 1.06 1.38 - 19 15 -
3 13 9 7
GEr STRbN 8] A% A Wind — )
FHRKR: Wind, &%
B%&2: £K%¥ PE-Bands B#£3: &K%k PB-Bands
[N:%:] (AR )
— &ARL — sAEL
81 - 59 -
60 == | === ¥V eee=. 25x 44 fr=ma=l = q 4 =Fr=m =" eccec-. 4.2x
- = = 20x — — = 35x
40 15x 30 2.8x
10x 2.0x
20 15
5x 1.3x
0 . . . . . , 0 . . . . . )
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

FA kR Wind, &R

FA KRR : Wind, R
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 5,084 4,710 6,463 7,034 8,126  FaMA 5,311 5,303 6,624 7,336 8,140
EI 2,336 1,995 3,474 3,585 4,934  FLRA 4,065 4,285 5,135 5,425 5,747
R K 53271 54153 34171  636.44 44895 F AL AN 49.33 44.51 43.06 47.68 52.91
FeAe 3 R 4.84 6.49 32.48 10.68 3721 FLRHA 44.60 46.24 66.24 73.36 97.69
FAAT TR 2 58.12 67.91 152.90 91.63  179.71  #2% A 25020 17400 16561 18340  268.63
HH 78355 60868 41835  666.59  482.87 M5 %A (9.76)  (12.41)  (38.91) 10.36 (1.23)
FARA T 1,369 1,490 2,044 2,044 2,044 FFBAARK (21.70)  (11.72) (9.94)  (11.00) (12.21)
FERFF A 4,629 5,176 5,081 4,923 4812  AAMBEEHKE 16.36 (6.90) 50.00 50.00 50.00
KIBF 15.01 33.23 33.78 49.33 64.88  #F4AE 49.15 80.88 80.55 51.59 30.55
sy 2,729 3,925 3,850 3,709 3,556  BLAIH 79757  656.93 1,192 1,470 1,734
A 26325 27564  271.36  266.57 26129  FLIHKA 4.05 1.52 0.00 0.00 0.00
HAAEFEAD R~ 1,621 94205 92525  898.19 92946  FwIE 6.67 17.59 10.00 10.00 10.00
Wt s 9,712 9,886 11,544 11,958 12,938 A& 794.96  640.86 1,182 1,460 1,724
s A 1,994 1,253 2,336 2,097 2,571 FRi3AL 90.73 84.13 16235 20057  236.85
FEAlEE S 180.15  139.83  200.00  200.00  200.00  ##I 70423  556.73 1,019 1,259 1,487
A IR B 640.92  539.83  316.03  889.46  387.71 U HMAIMHE 0.07 (0.00) (0.51) (0.63) (0.74)
A E A Bk 1,172 573.11 1,820 1,008 1,983 U3 3] 44 70416 556.73 1,020 1,260 1,488
ksl [ 577.48 1,032 1,061 1,252 1,070  EBITDA 1,137 1,057 1,527 1,905 2,290
K Ik 42625  887.50 83141 64253  460.83 EPS (AR T, %K) 1.27 1.01 1.79 2.21 261
HAeAER A 7 151.23 14448 22913  609.13  609.13
R4 2,571 2,285 3,397 3,349 3641 EEMHIE
VMR G 1.94 1.94 1.43 0.80 006 2HFE (%) 2023 2024  2025E  2026E  2027E
A 569.99  569.98  569.98  569.98  569.98 ARK#H
FANR 73433 769.95  769.95  769.95  769.95  FIMA (26.75) (0.15) 24.91 10.75 10.96
B4R 6,338 6,785 7,448 8,266 9,233  FLA)H (59.06)  (17.63) 81.38 23.35 17.97
)3 B B B R R 7,140 7,599 8,146 8,608 9,297 V%A 54 A1 (58.46)  (20.94) 83.16 23.54 18.09
ki i) %P & ] 9,712 9,886 11,544 11,958 12,938  #HAIEH (%)

EXIES 23.47 19.19 22.48 26.05 29.40
ALRER e UES 13.26 10.50 15.39 17.16 18.27
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.86 7.32 12.51 14.63 15.99
Z2EEHAL 1,234 750.36 2613 776.71 2,705  ROIC 13.76 9.44 22.23 24.92 35.13
A 70423  556.73 1,019 1,259 1487 2R
A 18 e 4 35546  416.60  384.69 43523  567.13  HEAHKE (%) 26.47 23.11 29.42 28.01 28.14
%% R (9.76)  (12.41)  (38.91) 10.36 (1.23)  #athE (%) (18.06) (8.14)  (26.99)  (23.13)  (37.90)
BAMK (49.15)  (80.88)  (80.55)  (51.59)  (30.55) EALFE 2.55 3.76 277 3.35 3.16
FEFEE (1.01)  (229.72) 1,360 (808.13)  753.11 kb 2.06 2.92 2.31 2.75 2.71
HiezEas 23402  100.04  (31.76)  (68.34)  (70.35) #HiE#kAH
B EHRLE 254.74  (1,634) (598.44) (176.13) (375.45) EFEFFHEE 0.53 0.54 0.62 0.62 0.65
KA (961.29)  (1,133) (235.52) (260.00) (437.96)  FKIkH A4 FE 8.39 9.87 15.00 15.00 15.00
KB 1,149 (573.35) (0.55)  (15.55)  (15.55)  mAtUkE&A4EE 712 7.26 12.00 9.00 9.00
Az e 67.40 7248 (362.37) 99.42 78.06  EHEHIR (AKF)
ExEHAE (1,422)  147.85 (535.58) (489.39) (980.97) AR (RAMHEE) 1.24 0.98 1.79 2.21 261
FE il (24.03)  (40.32) 60.17 0.00 0.00 HRZEAEA(RIME) 2.16 1.32 458 1.36 475
R IHEH (190.00) 46125  (56.09) (188.88) (181.71) AW = (RAT#:E) 12.53 13.33 14.29 15.10 16.31
438 R 3 Ao 0.01 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 375.45 35.62 0.00 0.00 0.00  PE (%) 19.91 25.19 13.75 1.13 9.42
A F AL (1,583) (308.70) (539.67) (300.51) (799.27)  PB (f%) 1.96 1.85 1.72 1.63 1.51
G 3 o 64.77 (724.02) 1,479 111.19 1,349  EV EBITDA () 10.57 11.95 6.96 5.68 4.06
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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
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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
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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,
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*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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 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
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
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 RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
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
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



