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202544 A 30 B | $EA® i A AR
NE RAFRE —FIR, 24 558k 6.05 12 (yoy+33.88%), 3 H A

1.30 2t (yoy+27.37%) o /8] 24 )3 5% A IAEAK T KAV AT (7
HE 1.41107), TR F SRS HET Y hz s LA F, 2501 A F)
N 1.31 12 (yoy+29.40% . 0Q-41.62%), V3 &4 4] 0.21 1z
(yoy+40.09%. (0Qq-63.39%). 4 8 iT /A F 3Kk, LR EE =557,
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A XK
NG TR 24 F 24 E BAM (AR D) 106.47
2024 fox Sl ANFE 42.87%, Flb-3.16pp, 4% B /AR Re, KIRE  kdEh (ARP KZ4 20 0) 76.03
tb-2.02pp, E&FZ NG T &L SE A dAT EAEAK, & LR EARE “;f (ff\a"?f{ﬁ 7,773
flg, 2501 4 8L A41% 39.86%, F)Ik-3.64pp, Fib-3.36pp. % A& gz’ﬁi;%f,;;jggg‘*ﬁﬁ’ i
7, 25Q1 34K % A% 8.04%, FIH-3.74pp, FH+3.21pp: FHE  gyps (ar ) 18.12
A% 8.24%, F tb+1.34pp, 3R b+4.06pp; #F A % A £ 6.14%, FF rt-2.03pp,
Fe+1.17pp; M4 % M #£-0.37%, FL+0.29pp, FRIL-0.11pp; &M gk @
% B % 22.05%, F-4.14pp, 3£ +8.33pp.

) —ﬂ@;ﬂz

HETERAYHR, HRAML S 5LHERA 19 7o
2024 F, NIHIHBITER LILR L 24%, Hthshm/BMme/Bb Xt E 244 8 |
b A2y 60%/20%/18%. HF, fh ik EAiT E Rk 23 K @ '
13%, ZMELE] 40%, EMAHERFTHAT. F—7@, LETFE
e B EF XA E B A F KA G LN Z S B TRBTR A, 24 FN 5] B FEF) 5)
HATAUR = 56 M A 24251 77 4 (Ra#L), FlH+27.49%. Apr24  Aug24  Dec24  Apr2s
TR REYER, BN ARE R AR T e wind
N B ATIER By AR R . EJT 5 RMAREGR AR, 24 FAERA
AEHIEIURI B ITE P R A LY 74%, B AT, D84 RKiedka
R#XAAT R, #t 26Q2 2 FHEH/ANER, PRI RERA
A, EE R TIEE)F | BB A O A F ) HRRAN B AR, B
1 81 #a B R R AR TR 39140 3.
BRI 5 4EE
HAVTF AN ) 25-26 F )3 54 F(-17%/-22%)1.73/2.34 12 ., FH it 27 F
a4 4] 2.90 2T, 2 E EPS % 1.69/2.29/2.83 .. T+ &2 4T Fis
AL AR F K IG R T A% An ) 8] ROR = sl N6 & 20 18] 7T b 5]
2025 4 PE A 6312, 3 R E A @A A L TEMESL, S FAKS
1548, 4T /28] 25 F 63 1& PE 41, * 2 B 4=, A 106.47 T (AT{4 69.10
., R 24PE 50 %),
A& T: # T BT HES RA; TLEEREHEBL; ZRTKRATAM.
ZE MM FARS A
2K 2023 2024 2025E 2026E 2027E
BN (ART A7) 452.26 605.47 886.48 1,193 1,417
+-% 43.37 33.88 46.41 34.54 18.81
2B BN 84 A (AR T E ) 101.99 129.89 172.68 234.31 289.81
+/-% 68.70 27.37 32.94 35.69 23.68
EPS (AR T, &) 1.00 1.27 1.69 2.29 2.83
ROE (%) 8.97 7.10 8.74 10.60 11.60
PE (1) 76.22 59.84 45.01 33.17 26.82
PB (1%) 6.86 4.25 3.93 3.52 3.11
EV EBITDA (%) 51.73 37.70 34.33 23.97 17.10
T RR: NE AL, ERF RN
BT W e E AR W RIEAG— 37, 34 F s —AE [ 5 1
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B&1: 25Q1 A &K 1.311274, FH+29.40% B%2: 25Q1 A &) 2&4#1i8 0.21 12T, FlH+40.09%
2 AN (fT) s [5] LY, — )25 A) 0 () e ] 1
7 - - 50%
1.4 - - 80%
6 A F 70%
L 40% 12 - 60%
5 1.0 | - 50%
4 - 30% - 40%
0.8 - L 30%
3 | . 06 | - 20%
20% L Lo%
2 0.4 A L 0%
L 10% L 109
L 6 02 10%
o | . . . . L 0% 0.0 - ; ; ; ; - -30%
2021 2022 2023 2024 202501 2021 2022 2023 2024 2025Q1
FHEKR: Wind, FHZF% FA KR Wind, £ &%
B %3: 25Q1 /A 8 £ R/% 255 % 39.86%/16.11% B&4: 25Q1 a4k ALY 22.05%
P RE - - - HESE ERE EXIES - A E
25% 1 R F S 50% 1
45% -
20%
40% -
15% - 35% -
30% A -
100% 4 @ T T-—e___-=-=-"7 \‘\\ 250 \\\
- - RS B i
20% - Se--- R
5% - T~
15%
0% . 10%
5%
5% - 0%
2021 2022 2023 2024 2025Q1 001 2022 023 2024 202501
SRR Wind, 42 FHARR: Wind, EETFR
B&5: ik
B ik Ja &4 A (L) PE(#)
NEARL AR (%) (e &) 2023 2024 2025E 2026E 2023 2024 2025E 2026E
300161 CH 4 44 26.70 53 0.27 -0.55 1.25 1.89 196 -96 42 28
688409 CH & ¢4 % 49.01 150 1.69 2.03 4.16 5.79 89 74 36 26
688577 CH #iikfe % 57.05 45 0.29 0.26 0.41 0.63 154 176 110 72
1 146 51 63 42
B %6: #+#&#4 PE-Bands B%7: #i&%¥ PB-Bands
(AR ) (AR )
LigrS Crd — HHig s
203 - . 226 -
] P
] ]
152 - _,—---‘l ————— 145x 169 - :. rm—md  meme-- 11.9x
- = = 120x gy - - = 97x
101 1 95x 1183 1 -e- - =~ "7 Tu- 7.6x
70x 5.4x
o o | F¥ s
50x P 3.3x
0 ; ; ; ; ; 0 ; ; ; ; ;
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

FHER: Wind, A5
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 999.64 1,352 2,465 2,514 1548  BRMA 45226 60547  886.48 1,193 1,417
b 24574  377.89 44324  596.34 1195  FaAA 24408 34588 50412  678.74  806.75
B 141.95 20590  385.08  410.03 0.00  #FLAAAMA 0.71 1.87 1.33 1.79 2.13
FeAe 3 R 5.02 6.03 10.15 11.62 1424  FXHA 48.27 45.97 81.56  107.34  127.53
FAAT TR 2 91.20 4323  153.60 111.22 20340 FEHEA 27.93 32.26 48.76 64.40 76.52
A 47149  541.09 1,139 1,123 0.00 M%%A (2.30) (2.56) (2.58) 194  (18.68)
FARA T 4423 17813  333.38  261.64  134.87  FEMMiA% (0.03) (0.65) (0.96) (1.29) (1.53)
Bl Tk g 500.10  904.12 1,040 1,168 1244 NAMEEHIKE 0.00 0.47 0.00 0.00 0.00
KA 3.03 0.00 0.00 0.00 0.00  #FHME 11.21 2.22 2.00 5.00 2.00
sy 199.95  390.26  519.14 64301  712.00 EkAH 114.74  148.87 19162  260.10 32176
A 160.72  175.00  182.94  186.45  196.09  FkIhKA 0.01 0.24 0.30 0.30 0.30
HAAEFEAD R~ 13640  338.87  337.68 33818  336.33 Fwshih 0.06 0.44 0.05 0.05 0.05
= 1,500 2,256 3,505 3,682 2,792 ALK 114.69 14867  191.87  260.35  322.01
s 283.95  334.79 1,435 1,378  199.04  Fii3AL 12.97 18.86 19.19 26.03 32.20
B 14.17 0.00  934.16  780.68 0.00  ##1H 10171 129.81  172.68 23431  289.81
A IR B 101.88  139.29 11277  226.60 0.00 YHMAHE (0.27) (0.08) 0.00 0.00 0.00
A E A Bk 167.91 19550  388.36  370.80  199.04 Y3 B/ 4 A 101.99  129.89  172.68 23431  289.81
ekt A4k 82.30 93.95 93.95 93.95 93.95 EBITDA 147.21 19535  239.82 330.69  382.79
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.09 1.31 1.69 2.29 2.83
HAudE R A 82.30 93.95 93.95 93.95 93.95
R4 366.26  428.74 1,529 1,472 29299 EEMEE
VMR G (0.18) (0.27) 0.27) (0.27) 0.27) &HEE (%) 2023 2024 2025E 2026E 2027E
A 93.18  102.24  102.24 10224 10224 Rk#EH
FANR 761.33 1,362 1,362 1,362 1,362  FIKA 43.37 33.88 46.41 34.54 18.81
B4R 279.15 38362  556.30  790.62 1,080  FakAliE 76.71 29.75 28.71 35.74 23.71
)3 B B B R R 1,134 1,828 1,976 2,210 2,500 3 AE 54 A 68.70 27.37 32.94 35.69 23.68
R A AR S 1,500 2,256 3,505 3,682 2,792 FARA (%)

ERIES 46.03 42.87 43.13 43.09 43.06
ALRER e UES 22.49 21.44 19.48 19.65 20.45
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.97 7.10 8.74 10.60 11.60
2EEHAE 44.57 69.81 (661.19)  499.80 1515 ROIC 11.62 11.27 7.94 11.38 27.75
A 101.71 129.81 172.68  234.31 289.81  #Efkfe S
718 e A 34.91 49.42 50.53 68.40 79.46 AR E (%) 24.42 19.00 43.64 39.98 10.49
W45 R (2.30) (2.56) (2.58) 1.94  (18.68)  # nftkE (%) (13.97) (15.74) 29.37 12.38  (44.26)
#F MK (11.21) (2.22) (2.00) (5.00) (2.00) FEAHE 3.52 4.04 1.72 1.82 7.78
FEFEE (83.17) (110.94) (872.73)  209.68 1,178 @ 1.52 2.26 0.81 0.92 6.70
HezE s 4.62 6.31 (7.09) (9.54)  (11.34) BiE#H
B EHRLE (52.96) (528.37) (184.17) (191.29) (154.24) E#~A#% 0.32 0.32 0.31 0.33 0.44
KA (96.78) (413.54) (185.36) (196.06) (157.66) Rk A4 E 3.37 3.48 3.00 3.00 6.91
KB 27.31  (117.00) 0.00 0.00 0.00 AT E 371 2.87 4.00 4.00 7.12
Az e 16.51 2.17 1.19 4.77 3.42 EBRAE (ART)
HF{EHAE (15.23) 581.87 910.71 (155.42) (762.00)  AREk & (R H #kE) 1.00 1.27 1.69 2.29 2.83
FE il (25.46)  (14.17)  934.16 (153.48) (780.68)  HMii%:FIAA(R M #EE) 0.44 0.68 (6.47) 4.89 14.82
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 11.09 17.88 19.32 21.62 24.45
438 R 3 Ao 0.00 0.53 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  601.06 0.00 0.00 0.00  PE () 76.22 59.84 45.01 33.17 26.82
HAE T e 10.23 (5.55)  (23.45) (1.94) 18.68  PB (1) 6.86 4.25 3.93 3.52 3.11
A 36 o 3R (23.59)  123.32 65.35  153.10  599.12  EV EBITDA () 51.73 37.70 34.33 23.97 17.10
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PHTIFE 9
KA, REH, Wi, WIET AR AR AOUL E A AR T A 40T A7 695 K R KT AR AT L s SRR
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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
AEFRN BAFE GRS 2RO FHRRN, HREDBAE R AL N E, TRALARS A Bl 5 R 0
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A, AT X495 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

BRANHE QG RER N, ARSI IR SRR R A R A F £ R TR
T, R TRABARE PRGNS P EATOIER KT HEITED, AN REIFRIT. M 5P KA 2ok~
B AN E TR s 3 B

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IAN KA R T AR o0 ARSI B B AL BB A B0 R o R HIF R AR A R RS
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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
AR RBIE 2695 EEL, AR IZG A, FIRAFASSRERNEANEZEL, R ERAERA “ERIERFITAH,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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. FRreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBILLA RS HET TN, BEARRIELRD A RN S 620 T N8 E&BRFAR
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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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, NI E @
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 NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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 BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk 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



