IE R R ARE

N 2 @oiazscn RIS

HUATAI SECURITIES

TR ETH

$ L5 A,

SR EE
HERRRH ) F4

FRHR
20254 4 A 30 A | ¥ E AR

BE PR (ER):

B A (AR ) :
R R v E

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com

NS R 2024 SFARAe 2025 F—F4R: N5 24 SN 16.99 1et, Rt et e

+113.7%, JE#E4 4004 0.31 1T, RFH-91%; 3+ 24Q4 4L 6.69 1z,
Bl Hb+186%, Y344 4104-0.33 12T, B -137%. &) 54k 4z T b 4
M+ XH (0.3-038 1ei), 2EAERTEATHEELSLFIETE, %
o Rk 52 AR, ARREIR A R b S KR AR A EF . 8] 25Q1
JEN 4.38 1270, FlI3R6+139.2%/-34.5%, 344414 0.06 1T, F/3Fk
-90.2%/+116.7%, 3FILKXE T B R MR FEARSE, KANAELFL 4T

bianwenjiao@htsc.com
+(86) 755 8277 6411

E- &

zhoudunwei@htsc.com

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001

ﬁ@ﬁ‘?‘é‘ﬁ’}iﬂ, %ﬂk%i&ﬁk)’[ﬁf‘], TTPI‘-"?i),(TE‘T’]—ﬁﬂ, g&% “Z AN ‘iﬂf’-élio SFC No. BVE697 +(86) 21 2897 2228
AN gF

oA L EF2ERE, PRIAXBANERLSE TR 5 SA‘?C No. S0570124070070 gongyubo@htscz—::
D) hHRRE: RTHREEPFIETHEYR, N8 24 FhH2RAE +(86) 21 2897 2228
KIEI 471 127U, FH-40.1%, £4]F 51, 79%, [ tb-16.6pct; &AM

H 25Q1 =M 0.88 10T, LA FREH 50%+. 2) R FELE: T B A KIE

LG REAMBRAR R, 24 FLAE 10.4%4% T &NAHF 2501 % 5w am 56.40
ek 351, EAEIRAZE 15-20%. A a) e K-FERBERIEN, B wan (ks #2429 0) 49.92
A3 KM, 24 S5/25Q1 #F & % A 1.2/0.28 1250, R H+71.2%/+54.2% T (ARTET) 7,183

6 MNAFH BRI (ARTAET) 455.80
g ﬁk%’:&&ﬂ[ﬁﬁ‘] iT-?‘E’(i—Tﬁﬂ 52 AMAETEE (AR T) 29.96-81.40
1) BAGL: CERBARL “BE+Fh” TEELHE, HEANLS o ORD) 20.00
%EF%{{—}‘%/@'}f\‘J— q_L y ﬂ‘ﬁ’—fr}- /r;% ‘Lx% XU!‘?#H?%& 11%‘ %%ﬁ)ﬁﬂ%b‘k%”jﬁ’ ﬁmi%‘@
FRRIITE R, 2) MBA: hHMBAZ L, Bah2IN, RFF,
Cmy T % H TRt TR, FEARITAIHER SRR I/, 3) 2 i £ B
F Sk BT HEFEANES GW ZhA, LTEkEAEEE A% 54 7R300
AT E Rk, 24 FHEITEAR 110, 4) BERe: ITETRAE, 24 547 30
¥IT¥ 20 1L, HAVFIT 25 FlN 15-20 1o t, £A)FE H g H 15-20%. s 1 1 w

Uy
B AR 5 4648 20)
BT FHEe it & R RE KK, AR AEALLSFEERE, (4‘2pr'_24 A4 Doezd A2
EATVTF AL B LA FARIL; R S AK T, b T2 A F BT AR
BAE S HR:; Ehond) o KFFRBNERS LA B, HA LAFFR LA TR Wind
1B, T+ 8) 25-27 03844784 2.03/2.83/3.03 1z (25-26 5 F &
17.7%/16.1%) . *Ttb/N 3] 25 4 Wind — & i1 4 33.9 1& (FT14 28.3 1),
FEIFEESCRKENTTEY, NACTRARXILEEELER A, %'r%y B2
%2 R AN RIBIEE I, ARALDEIITERT R L GIEK, 4F 0
3] 25 % 40 /& PE, & B4-# 56.40 1~ (#7{4 59.85 &, *f & 25 4 35
1£), #HH&F “FEN” PR,
KT TLERRRAIM. THEFWE, FRERTREA.
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (ARTET) 795.04 1,699 2,325 2,884 3,227
+/-% 62.76 113.70 36.84 24.07 11.89
2B BN 84 A (AR T E ) 341.37 30.70 202.53 282.58 302.68
+-% 68.05 (91.01) 559.73 39.52 7.11
EPS (AR T, &) 2.37 0.21 1.41 1.96 2.10
ROE (%) 19.30 1.04 6.76 8.75 8.65
PE (4&) 21.04 233.98 35.47 25.42 23.73
PB (4&) 2.40 2.48 2.32 2.14 1.97
EV EBITDA (%) 13.15 58.97 23.61 15.39 13.94
CHR R N B A E L SRR TN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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BA&l: TreNa#Ek (Wind —&H#, &K E 20254 4 A 29 B KEH)

B L EPS (&) PE (%)
2 8] R PRLES () (e ) 2024A 2025E 2026E 2024A 2025E 2026E
688392 CH AR E 50.99 58.54 0.76 121 2.06 67.09 42.28 24.80
832522 CH thAtE R 50.90 56.99 1.48 2.00 2.62 34.39 25.41 19.42
688170 CH TEAHH 20.63 21.32 -0.33 0.61 1.03 -62.52 33.85 20.12
T tbo 8] ¥ 45 12.99 33.85 19.77
FTH R : Wind, EE2FR
B%2: ¥BM4 PE-Bands B%3: ¥ BH4¢ PB-Bands
(NRT) (AR )
% B4 ¥ B4
161 - 507 -
______ T T et cccaaa
121 l'--___l lr__
- '_ _______ _.___L_‘ ————— 60x 380 A 1 jmrm e emm = TTE=C 23.1x
Pt = = = = = I : b ————-
81 - -1 — — — 50x - — = 17.7x
o 40x 254 4 12.3x
40 A
30x 6.9x
127 A —
0 ; ; ; ; ; 20x i R ~ 1.4x
(40) - 0 T T T T T
May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25
FA KRR : Wind, &K FA R Wind, %&£
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 3,325 3,633 3,936 4,432 4,637  FRMKA 795.04 1,699 2,325 2,884 3,227
b 766.17 54175 34872  432.67  484.09  FLmA 247.99 1,320 1,651 2,022 2,261
B 547.13 62494  978.89 1,011 1215  F AL Ao 6.96 8.24 11.28 13.99 15.66
FeAe 3 R 2112 12241 7399  169.68  102.96  FdL %A 59.95 10223  137.16  167.30  187.18
FAAT TR 2 3095 11171 83.51 15870 11229  F2#%H A 44.28 9223 12554  141.34  154.91
HH 45578  683.75  741.47 1,004 94756 M%%A (10.23) 12.06 30.13 35.03 34.00
FARA T 1,504 1,549 1,709 1,656 1,775 #ERMERK (6.19)  (18.00)  (16.27)  (14.42)  (12.91)
Bl Tk g 408.39  982.38 1,082 1,149 1,161  MAMMEE IS 7.31 2.35 2.50 2.30 2.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 13.94 30.56 30.00 25.00 20.00
sy 13743  491.99  578.64  636.21  650.55  &ALAlH 384.82 2470 18043  281.96  327.92
A 1279  127.44 14280 15841  177.40  #FdIMKA 0.04 0.03 0.07 0.05 0.05
FAAE R T~ 258.16 362.95 361.02 354.17 33331 Bk 0.00 3.74 1.27 1.67 2.23
= 3,733 4,616 5,018 5,581 5798  AIMEHR 384.85 21.00 179.23  280.34  325.74
s 675.24 1,626 1,855 2,174 2,126 FRi3AL 48.38 (1.85) 0.00 11.21 26.06
FEAlEE S 7489  487.78 94545  667.32  962.64  H#H 336.47 22.84 17923  269.13  299.68
A IR B 227.96 64822 44763 89439  606.09 U HMEAIE (4.91) (7.86)  (23.30)  (13.46) (3.00)
A E A Bk 37239 490.10  461.84 61269  556.87 3 FHA 34 A 341.37 30,70 20253 28258  302.68
ekt A4k 68.30 106.76 101.06 93.01 82.15  EBITDA 398.77 102.57  281.53  406.93  465.96
K Ik 4.66 48.50 42.80 34.75 23.89 EPS (AR, %A) 3.18 0.21 1.41 1.96 2.10
HAudE R A 63.65 58.26 58.26 58.26 58.26
R4 743.54 1,733 1,956 2,267 2,208 EEMFIE
VMR G (5.99)  (10.98)  (34.28) (47.73)  (50.73) KHFK (%) 2023 2024  2025E  2026E  2027E
A 120.00  143.89  143.89 14389 14389 A Kk#kH
FANR 2,230 2,210 2,210 2,210 2210  FBUKA 6276  113.70 36.84 24.07 11.89
B4R 645.75  586.64  765.88 1,035 1,335  FaAliE 63.14  (9358)  630.38 56.27 16.30
)3 B B B R R 2,996 2,894 3,096 3,361 3,641 VAN 54 A1 68.05  (91.01)  559.73 39.52 7.11
R A AR S 3,733 4,616 5,018 5,581 5,798  FHAlRA (%)

EXIES 68.81 22.30 28.98 29.90 29.95
ALRER EEIES 42.32 1.34 7.71 9.33 9.29
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.30 1.04 6.76 8.75 8.65
Z2EEHAL (79.03) (109.91) (449.22) 55481  (78.03) ROIC 31.77 2.00 8.12 12.26 11.08
A 336.47 22.84 179.23  269.13  299.68  fxfkfk A
718 e A 24.70 70.54 73.58 93.31 108.17 i/~ AfiE (%) 19.92 37.54 38.98 40.63 38.08
W45 R (10.23) 12.06 30.13 35.03 34.00 A AfiE (%) (22.29) 1.25 21.45 8.67 14.49
#F MK (13.94)  (30.56)  (30.00)  (25.00)  (20.00) EFHLFE 4.92 2.23 212 2.04 218
FEFEE (450.84) (243.94) (634.56)  242.33 (439.79) @& FHkFE 4.18 1.68 1.62 1.46 1.64
HezE s 34.81 59.15  (67.60)  (59.99)  (60.09) BiE#H
B EHRLE (1,260) (175.46) (141.15) (132.33) (98.65)  EirEEHE 0.33 0.41 0.48 0.54 0.57
KA (108.43) (306.60) (157.86) (138.93)  (95.44)  FKIkHKAFE 1.93 2.90 2.90 2.90 2.90
KB (1,158) 99.68 0.00 0.00 0.00 AT E 1.54 3.01 3.01 3.01 3.01
AR F A 5.57 31.46 16.71 6.60 (321) HmHEHE ARF)
ExEHAE 2,014 84.38  397.35 (338.54) 22810  HRIE(RHMHEE) 2.37 0.21 1.41 1.96 2.10
FE il 7489  412.90  457.67 (278.13) 29533  ARLZFILALR(RITHE) (0.55) (0.76) (3.12) 3.86 (0.54)
LT 4.66 43.84 (5.70) (8.05)  (10.86)  HMAF £ (RATHEH) 20.82 20.11 21.52 23.36 25.30
438 R 3 Ao 30.00 23.89 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2,082 (19.65) 0.00 0.00 0.00  PE () 21.04  233.98 35.47 25.42 23.73
HAE T e (178.04) (376.60)  (54.62)  (52.36)  (56.36)  PB (4%) 2.40 2.48 2.32 2.14 1.97
G 3 o 674.10 (202.03) (193.02) 83.94 51.42  EV EBITDA () 13.15 58.97 23.61 15.39 13.94
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I

PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o NATIRREE, XK. BT AABANEAL I TRIofE KRB FTIR B AGAFIER R A TANBHBAR . FF M
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
.45 FINRA & X FHOMIFaI KIER R o 9 ATITARIE I R GE R GG BN A B AR /) 3RAF# B, L350 B A )48
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT R AT R AR E . R AR (FTmdk) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN 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: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



