IE R R ARE

\ # AAt# (688388 CH)

24 N E) kAR, 25Q1 FRbis E

SR EE
e Bk B M AT

E R
202544 A 29 B | ¥ H A

AR IR, 2024 SFEIFIK 65.22 12T (yoy+31.27%), 1354
#1-2.39 12 7. (yoy-1354.99%), =34 #]-2.84 12T (yoy-921.46%) . 2025
F Q1 A E I 19.81 12 . (yoy+113.00%.q0q-9.25%) , 134 4 #) 2445.64
7 7 (yoy+151.17%. qoq+125.79%). 38 —F F w5k 24 SRR L
58, BAVEFEHF TR,

24 3 BAR) TR, 25Q1 AR E

2024 F\EEHEFFE 2.01%, B 3.82pct, 25Q1, N E B AGH 2
FHE, HELAEEHE 4.65%/1.15% (yoy+4.56/+6.33pct). i
EAE LA, N)BEFAARET AR, TR T @, N5 24 F4F
1A % A & 4.7%, Fl b & 0.04pct; 25Q1 #4A 18] 5 1 & 54 4.22%(yoy-1.67pct,
qoq+0.24pct) . 2 8] 3% A fE e KA R AR NFoml b A% B4R HOR RAT,
PRAE 2 8] BAR T R A2 A T,

AARBLE, RRFESCHLE
NARBEAL, WA RRMAERL, REREIK, AHF L 15
A b RS AL R RBK LR TFiHLsmt. Rt 8 FKE il

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

A XK

AR (AR ) 21.04
AN (AR KE4H 29 1) 19.01
T (ARTET) 8,103
6 /N A-FH A A (ARTET) 183.14
52 AL E (AR T) 8.24-20.48
BVPS (AK ) 16.27
BHAYR

— A A

(%) 7 %300

36 A
16 ’A‘

© 7 MM

26
K BABRERGESDED, KABRERALS, 2 FERER 0 | , | |
8.78 1L, H 1k & Z th A AR AR ; Aosk AR ERE A B, 480 K3k R & 1527 Apr-24 Aug-24 Dec-24 Apr-25
7 kwh, AR 69 LR ARAR, BREAE, #EFHERME: ATRSF
L fAe B 2R AR BRI AR R > i PR, -
ARG ABA R, TraERE R &, 2aRtES .
B AR 5 114
WA 24 FMAARH, NS e mEme IR 1.50 7 Lk, THREAKK,
HAFARKIA, #5E >R, 17k 25-26 Fh0 Tk 155, &AM
TR s BARLAVE, SN S —F Bk ETL LA, FENARAK
BNA K, HAT LR R R F M H N 8] 2025-2027 4 EPS A1 4 0.27.
0.61. 0.96 T (AT{& 0.62/0.87/-7T, -56.5%/-29.9%/-). #H At/ 8] 25
“F BPS # 16.46 7L, *Tib,3a] 25 F Wind —E ) PB {8 % 1.28 45,
W T 8] 2024 IR S LB E AT 5 ATERSAR RS R LR
KK EPC ¥k 4, FHRIemiF Lo, 4T3 25 4 1.28 42 PB, Hin
#21.04 T (4714 15.62 7T, 3 25 F 15 0.9XPE), 44 “IHHE" 4.
AT AT TFaE RICF MM, ik AR Fans.
ZE MM AT S A
2itER 2023 2024 2025E 2026E 2027E
FAUN (ARTET) 4,969 6,522 9973 13098 15162
+-% 7.06 31.27 52.91 31.33 15.76
V2 BN A AN (AR T ET) 19.03  (238.83) 11526 25852  407.41
+-% (96.34)  (1,355) 14826  124.28 57.60
EPS (AR, &AT#H) 0.04 (0.56) 0.27 0.61 0.96
ROE (%) 0.23 (3.50) 161 350 5.28
PE (#) 42578 (33.93) 70.30 31.34 19.89
PB () 113 117 115 112 1.07
EV EBITDA (4) 25.45 84.91 18.01 14.22 11.92
FARMR: A NS, EEF TN
T VI 5E LR PATIFZ W R IR 89— 2, 7 e —A B 1



y RN 1 T2 IE 25
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# AHH (688388 CH) (ol MM siarai secunmes
Bil: BARMAEER
RaA (¥ AR CAEE) AL B (pet)/%
ki 2) 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLWAN (FH L) 9170 12103 / 9973 13098 15162 8.76% 8.22% /
£41% (%) 7.67% 8.08% / 6.89% 7.72% 8.58% -0.78pct -0.36pct /
y2 B &N 84 FE (B L) 262.2 369.5 / 115.3 258.5 407.4 -56.03% -30.04% /
FHE (%) 2.86% 3.05% / 1.16% 1.97% 2.69% -1.70pct -1.08pct /
AN 42 AR 8326 10703 / 8352 10846 12598 0.32% 1.34% /
AN AR A S 518.2 1008 / 518.2 928.0 975.7 0.00% -7.94% /
BN H A 326.3 391.6 / 1103 1323 1588 237.96% 237.93% /
Bk R A4 AR 5 7681 9916 / 7713 9915 11421 0.42% -0.01% /
B Ak R A AR R TR 486.7 849.4 / 527.2 917.0 934.7 8.33% 7.96% /
A F- 2w mE (%) 7.75% 7.36% / 7.65% 8.59% 9.34% -0.10pct 1.23pct /
A E-AREMAE (%) 6.09% 15.7% / -1.74% 1.19% 4.20% -7.82pct -14.55pct /
EAF -4l (%) 8.22% 8.22% / 5.22% 5.21% 5.21% -3.00pct -3.00pct /
A A E (%) 3.66% 3.69% / 4.44% 4.20% 4.21% 0.78pct 0.50pct /
N 8] e T3 F M BCRAT T A 8 4R A &
kR A RAT TN
BA2: Trd ik
2R 2 8] B AR PB (2025E)
603527 CH AR A 1.45
601137 CH A2 1.47
301150 CH o —H 0.91
T 8] {a 1.28
E: HAEHE 20254 A 29 B, A Wind —E M
Fp kR Wind, /55
B%3: EAMH PE-Bands B%4: EAAH# PB-Bands
(ART) (AR )
— EAAH — E A
81 - 102
[ iae T X L L N - -
'
AN eeees 25x 76 1 i, e 5.6%
41 - = = 20x " --': | = = = 4.3x
15x 51 W= =" 3.1x
20 + R
10x 1.8x
25 A
0 5x I — 0.5x
(20) - 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
FAH R R Wind, £ HZHFRE FA KRR Wind, &5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 5,636 5,987 6,715 6,843 7,786 B 4,969 6,522 9,973 13,098 15,162
EI 2,542 1,981 1,995 2,620 3,032  BFLAA 4,679 6,391 9,286 12,086 13,861
R MK 556.21 1,604  889.56 1,293 1,234 FLAHAL AN A 25.83 33.92 29.92 39.29 45.48
FeAe 3 R 16.91 16.86 34.78 33.04 4546  FLEA 12.64 18.70 14.96 19.65 22.74
FAAT TR 2 16.98 10.00 69.79 34.99 86.30 HFEFA 12215 13503  119.68 15717  181.94
HH 954.15 1,371 2,343 1,685 1,780 W% 62.39  101.63  233.01 27447  320.63
FARA T 1,550 1,005 1,383 1,176 1,608 K EAMEHA (20.34)  (58.09)  (88.83) (116.66) (135.04)
FERFF A 7,165 7,058 8,896 10,523 11,475 AAMEEHKE 11.96 (8.49) 1.74 (3.38) (0.82)
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE (25.00) (9.97) 0.00 0.00 0.00
sy 5,341 5,412 5,924 6,608 7212 EBLATH 28.53 (280.70)  136.20  300.94  472.48
A 399.41 39394 45493 52393  598.27  FAIMKA 0.02 0.18 0.10 0.14 0.12
ERUE 3 v 1,424 1,252 2,518 3,392 3,664 B L H 3.91 3.26 3.59 3.42 3.51
et 371 12,801 13,045 15,611 17,366 19,260  AIHEER 24.64 (283.78) 132.71 297.66 469.09
s A 2,819 2,698 4,033 5,513 7461 FR3AL 8.06  (37.31) 17.45 39.14 61.68
FEAlEE S 35158  889.47 85147 2,019 3732 &A1 16.58 (246.47) 11526 25852  407.41
A IR B 1,013 897.18  959.93 1,457 1,315 VHMAME (2.45) (7.64) 0.00 0.00 0.00
A E A Bk 1,455  911.79 2,222 2,037 2414 V3 AN 5 4 AN 19.03 (238.83) 11526  258.52  407.41
dkiksh {4 2,678 3,300 4,416 4,467 4,084  EBITDA 34509 12923  670.11  901.44 1,160
K Ik 1,437 2,084 2,402 2,453 2,070  EPS (AR, #A&) 0.04 (0.56) 0.27 0.61 0.96
HAeAER A 7 1,241 1,216 2,014 2,014 2,014
R4 5,497 5,998 8,450 9,980 11,545 EZEMHIE
VMR G 138.72 14460 14460 14460 14460 RHFE (%) 2023 2024  2025E  2026E  2027E
A 42624 42624 42624 42624 42624 BRK#ESH
K AR 5,070 5,109 5,109 5,109 5109  #FUkA 7.06 31.27 52.91 31.33 15.76
B4R 1,472 1,227 1,308 1,488 1,774 F LAl (95.60)  (1,084) 14852  120.95 57.00
)3 B B B R R 7,165 6,902 7,017 7,241 7,571 VA 8 %A1 (96.34)  (1,355) 14826  124.28 57.60
ki i) %P & ] 12,801 13,045 15,611 17,366 19,260  FHAIES (%)

EXIES 5.83 2.01 6.89 7.72 8.58
ALRER EEIES 0.33 (3.78) 1.16 1.97 2.69
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 0.23 (3.50) 1.61 3.50 5.28
Z2EEHAL 666.50  (1,254) 1,291 1,525 72218 ROIC 0.77 (1.73) 2.91 4.19 5.20
A 16.58 (246.47) 11526 25852  407.41  f:4kfe A
A 18 e 4 260.05  317.42  313.62 34144 38450 K= AHE (%) 42.94 45.98 54.12 57.47 59.94
m4% A 62.39  101.63  233.01  274.47 32063 % AtkieE (%) 7.91 39.28 53.90 62.49 72.94
BAMK 25.00 9.97 0.00 0.00 0.00 HEAHKE 2.00 2.22 1.66 1.24 1.04
FEFEE 27155  (1,582)  660.72  686.70 (345.62)  &FHkF 1.36 1.45 0.90 0.80 0.70
HiezEas 30.93 14575  (31.76)  (35.95)  (44.73) BiE#H
B EHRLE (1,309) (524.16)  (2,150)  (1,972)  (1,337) EFKFAHE 0.42 0.50 0.70 0.79 0.83
KA (1,282) (735.72)  (2,149)  (1,964)  (1,334)  RMIKHAHE 8.76 6.04 8.00 12.00 12.00
KB (52.20)  261.00 0.00 0.00 0.00  BATIRAKE 4 E 5.12 6.69 10.00 10.00 10.00
EXUEI SRS 2559  (49.44) (0.86) 7.71) (2.14)  HERBE (ARF)
ExEHAE 233.23 1,697  873.31 1,071 1,027 AROKE (RATEE) 0.04 (0.56) 0.27 0.61 0.96
FE il (365.08)  537.89  (37.99) 1,168 1,713 HBRSFALRRAMEE) 1.56 (2.94) 3.03 3.58 1.69
R IHEH 1,067  646.58  318.57 50.17  (382.81)  HFMRAFF(RATHEAE) 16.81 16.19 16.46 16.99 17.76
A3 4G o 121.78 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (82.49) 38.53 0.00 0.00 0.00  PE (%) 42578  (33.93) 70.30 31.34 19.89
ERES NS (508.31) 47369 59273 (146.35) (303.05)  PB (%) 1.13 1.17 1.15 1.12 1.07
G 3 o (408.79)  (81.29) 1399 62490 41277  EVEBITDA (4) 25.45 84.91 18.01 14.22 11.92
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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I

DHTITE A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR 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 IER RILTARG M A . MAR TN TR 2B AERA
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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BN H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A4
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFAE I, 54T P BT T =T e &AL T 48 9 09 MB3%, AR TILT R 2 2 E#
o) I TR & =1 4R,

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 ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E B AT, AT VAR ARG L 53R T Re iR 2l 5 AIRE P 89 & SR — BRI R R BT 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,
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



HUATAI SECURITIES

' v KN 1
£ 7A4HE (688388 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 DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
B ENGMIERMNTATIL, OEKREZELAAE (OIEITAR) LR FERTRITBLEZNIWIERMTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

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

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &

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



