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HUATAI SECURITIES

KABZEMBARNR, FRALPIKRE

BEHR S SR 1 R ()
2025 %4 A 29 8 | ¥ E A S Y | A7 (AR )

5 R rFE
FilAH KA 24 FH&25Q1 ik, 24 £k 33.02 12T (yoy-9.67%), SAC No. S0570520040004 zhujun016731@htsc.com
a4 A1 210 1L (yoy+97.93%), #FUKFRMNZATMI (3.9 ez), S oNoB MERLE
E AT WAEA BN, u&ﬁ& A RAE K 0.46 12T, dedE% A R A4l

225 127 (y0y+44 01 %) 25Q1 r—-;]i 7.59 1z (yoy_g 62% JEL 73—,% A SAC No. S0570517070006 zhouzhao@htsc.com
0.55 1zt (yoy-36.47%), 4=dk4 4] 0.59 1270 (yoy-40.59%). 4 &)k~ SFCNo-BAASIO UL Eaie
k&S s LA kﬁ%%m A GBI R Fa T b, R CENT IR

A XK
ESLE CERIE: 5 §:d BAR (AR T) 26.22
24#~&T%9m%,i#ﬁ&~&n%ﬂ6w&il%\maﬁmm$ B (AR KE4A 29 ) 22.55
AATR: FEBTURIE 16.59%, HTLLEEAREAL, 24 Firet  TEOATTT 9,443
FE 38.02%, FIME 1.3pot, B AL 554 Yo, 481 2/5% i o bR mAm saaa
I 4 % B % 14.03%/9.16%/4.28%/-0.33% , Rl 1t -5.28/-0.4/+0.51/  gyps (1 x 1) 934
-0.32pct, MEFXAETHEIRIE kAR 25Q1 KR E 9.62%, E
B SR K B R TR 2ELAE 38.55%, R 6.24pct, TEFE  prgr 4
i b 555 F M AL R R

— SR A
. _ . (%) 7 %300
#R: BERBDFE, ALEREHFTMHEK 175
24 SRR EHHRAKAARTHER, ZLFBMAKE, 5] L& FF i 128
&K, BIE(RT MW KRF zsH{KF ssH{K5 D8YK 5 BRYKF LQS) 81
(K5 HY (K5 HT) %, L bHa¥T 25 £ L%, Akl ik s
KR4 3%, 1z £
Apr'—24 Aug'—24 De(l:—24 Apr'—25

TLEBRA: 5TRAEFMN, HEILHTONBARRT X —
NAETF “ERAR-BAT K- FER-NELE" IR, Al HA My 0
i, KRMEARGELL I LS ERD G, TESAMELEX, R
AR A, AT R MRS T R TR A ME AR S E. A
O 5 FRAHE RIEAT T, EAIEAE B K A2 B 6975,

Wind

B A 5 8

AVt 25-27 F % #) 3.66/4.28/4.5 1T, K AHHMEAE, Tk 25
F4 A 146 LT, Tron3s) 25 4 PE 29X, # /& Tk X7 s A~
S B R e itk 77 i He, % T PE 33X(AT1A 24 4§ PE 30X), *f & 7 {4 48.31
Ly #itigsk 25 44 2210, Tr 3] 25 § PE 23X, #EF LA
HRE S, 4T PE 28X (A4 24 4 PE 15X), *f 2 7F1461.491T; B
R 109.8 12T, BARf 26.22 T (AT{E 17.04 ), #H4F “EN” IFR,

RIEAR T MLBAE o AR 5% 8= S R R AIIHF .

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,655 3,302 3,797 4,318 4,827
+-% 12.16 (9.67) 14.98 13.73 11.79
3 B BN 8) AL (ARTE ) 106.06 209.93 365.67 428.40 450.45
+-% 126.79 97.93 74.19 17.15 5.15
EPS (AR T, &) 0.25 0.50 0.87 1.02 1.08
ROE (%) 2.94 6.20 8.50 8.98 8.62
PE (1%) 89.03 44.98 25.82 22.04 20.96
PB (%) 2.63 2.47 2.28 2.06 1.88
EV EBITDA (%) 33.34 23.61 15.75 13.75 12.12

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Zig A (300031 CH) (ol MM iara secunmies
R AR YT
BAl: HFRLFTHNIFELE (Wind —&FH, 202554 A 29 H)
KFE PE EEAFHE (L)
EHFRD EHK B A& AR R ) 23A 24A 25E 23A 24A 25E
002624 CH  RE#R Wind — £ ## 258.00 51.55 -19.7 33.6 491 -12.88 7.54
002555 CH =t ZE# Wind — £ ## 356.00 13.21 13.1 12.4 26.59 26.73 28.43
3 23X
## %R : Bloomberg. Wind. # & #f 5
BA&2: T FZBEMLETILASAEMELA (Wind —KHH, 2025454 A 29 1)
BHE PE JaB 4 A (o)
EHRRD EH B AR AR R (fe ) 23A 24A 25E 23A 24A 25E
301195 CH  Jbskdyis Wind — & ## 44.00 19.43 21.7 18.3 2.25 2.01 2.39
300275 CH  #454 Wind — & ## 38.00 83.38 67.0 38.7 0.45 0.56 0.96
R 29X
## kR : Bloomberg. Wind. # %&5F %
B£3: =ZifAH PE-Bands B%4: ZilA4# PB-Bands
(AR ) (AR )
ESUEE T
56 - 43
14 kA eama. 30x R F-e=-"""1 e  ===-=- 4.2x
19 - — — 25x - — — 3.5x
20x 22 2.8x
0
15x 1 2.0x
(19) 1 === 10x 1.3x
btmwl! el
(37) - 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 R : Wind, % 55F 7% FHER: Wind, 525 5%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 2,781 2,806 3,207 3,516 4,226  FdMKA 3,655 3,302 3,797 4,318 4,827
EI 1,156 1,221 1,502 1,493 2,098  FhmA 2,218 2,047 2,355 2,691 3,019
B 87025  810.67  707.93 1,019 911.56  F AL Ao 15.83 13.98 7.59 8.64 9.65
FeAe 3 R 33.96 30.00 45.93 40.43 56.11  F&FA 70574 46319  599.85 68221  762.64
FAAT TR 2 137.22 10063  321.21 158.54  377.77 ¥R2%HA 34950 30260  360.67  401.55  434.42
HH 287.01  377.75 21090  461.90 29295 W% %HA (0.41)  (10.83) 6.46 2.60 (1.23)
FARA T 205.88 26521  418.97  343.07  490.09  #EAfifik (21.24)  (41.73)  (22.78)  (25.91)  (28.96)
R T~ 3,023 3,321 3,428 3,522 3614  NAMMETHKE (85.70)  (44.73) 60.00 60.00 60.00
KA 21968  173.64 25064 32564  391.64 ‘A HKE (14.65) (4.85) 36.00 36.00 36.00
sy 932.93 1,010 1,082 1,139 1,172 & RA1HE 11377 26525 44251 51329  540.76
R F 7~ 101.54 78.06 69.98 59.92 48.84  FAIKA 242 0.69 4.00 3.00 2.00
HAAEFEAD R~ 1,769 2,059 2,017 1,998 2,002 Fas ok 3.36 7.94 3.00 2.00 2.00
Wt s 5,803 6,127 6,635 7,038 7,841  FIHER 112.83  258.00  443.51 51429  540.76
s 1,830 1,846 2,036 2,018 2,378  FRi3AL 1.83 4.08 66.53 77.14 81.11
FEAlEE S 522.42 63825  560.00 573.56  590.60  A#id 111.00 25391  376.98  437.14  459.65
A IR B 621.69  567.17  784.89  773.38  971.95 U HMEAIE 4.94 43.98 11.31 8.74 9.19
A E A Bk 685.68 64022  690.66  670.86  815.37 3 FHA 344 106.06  209.93  365.67 42840  450.45
ekt A4k 192.31 183.24 165.83 149.90 132.60  EBITDA 275.48  395.82 562.68 64539  684.14
K Ik 54.25 88.20 70.78 54.86 3755 EPS (AR, %A&) 0.26 0.51 0.87 1.02 1.08
HAudE R A 138.06 95.05 95.05 95.05 95.05
R kA 2,022 2,029 2,201 2,168 2511 EZEMHP
VMR G 19467 27349  284.80 29354 30273 &HHFE (%) 2023 2024  2025E  2026E  2027E
A 41252 41582 41874 41874 41874 RK#F
FANR 1,528 1,554 1,554 1,554 1,554  FadfAn 12.16 (9.67) 14.98 13.73 11.79
B4R 1,537 1,723 2,062 2,455 2,869  FAlHE 12757 133.15 66.83 15.99 5.35
)3 B B B R R 3,587 3,825 4,149 4,577 5,027 V3 AN 54 A1 126.79 97.93 74.19 17.15 5.15
R A AR S 5,803 6,127 6,635 7,038 7,841  FARA (%)

EXIES 39.33 38.02 37.98 37.67 37.45
NLREER EEIES 3.04 7.69 9.93 10.12 9.52
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 2.94 6.20 8.50 8.98 8.62
2EEHAE 43075  308.76  684.72 12241 74023 ROIC 3.70 7.41 12.69 13.00 14.51
A 111.00  253.91 376.98 43714 45965  #fkEESH
A 18 e 4 166.85  153.61 116.51 132.83 14943  F/F AhE (%) 34.84 33.11 33.18 30.80 32.02
m4% A (0.41)  (10.83) 6.46 2.60 (1.23)  #AAE (%) (12.00) (9.05)  (19.25)  (17.38)  (27.23)
#F MK 14.65 485  (36.00) (36.00) (36.00) AFHFE 1.52 1.52 1.58 1.74 1.78
FEFEE (0.87) (182.68)  267.87 (343.57) 23459  @&HE 1.28 1.24 1.30 1.42 1.48
HezE s 139.53 89.90  (47.10)  (70.59)  (66.21) BiE#H
B EHAE (819.91) (475.48) (154.22) (126.46) (136.72) &K =A% % 0.66 0.55 0.59 0.63 0.65
KA (276.16)  (446.66) (141.63) (150.87) (146.66) kiK% % 4.70 3.93 5.00 5.00 5.00
KB (54.58) 40.58  (86.00)  (66.00)  (66.00) R ATKHJE 4 E 3.44 3.44 3.48 3.45 3.46
FAIF A (489.17)  (69.39) 73.41 90.41 75.94  EmRAgE (ARF)
ExEHAE 90.30  177.07 (250.13) (4.53) 118 HROKH (R HE) 0.25 0.50 0.87 1.02 1.08
FE il 309 11583  (78.25) 13.56 17.05  HBRSFALR(RAMEE) 1.03 0.74 1.64 0.29 1.77
K% (1.81) 33.95  (17.41)  (15.93)  (17.30) &R = (RATHETE) 8.57 9.13 9.91 10.93 12.01
438 R 3 Ao 0.00 0.25 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 60.63 26.36 0.00 0.00 0.00  PE (#) 89.03 44.98 25.82 22.04 20.96
A F AL 28.40 0.68 (154.46) (2.16) 143  PB (f) 2.63 2.47 2.28 2.06 1.88
A 36 o 3R (282.88) (2.59)  280.37 (8.58)  604.69  EV EBITDA (4%) 33.34 23.61 15.75 13.75 12.12
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

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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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
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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



