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NE R 25 F—FF Wi, 25Q1 N8 EIE FAk2EEH) 514.4/268.5
12 (B E6+10.7%/+11.6%), SEHARMIE K, 2 8 5 24K 5 T KAV AT
A (25Q1 E BNk /12 5% A B b +10%/+8%) . = f3%, 25Q1 F & /B/% 7|
BALNE H+9.7%/+18.3%, —ZFAIMMAIFAF 4, &€ 57 8 Zik44EP
ek, ALFZRMERBEATT AR, Ridsn, 25Q1 A4/ KK NE
+20.2%/+3.9%, A4 bR +3.6pct £ 45.9%. B2 25 F, KAVIAHNAR
b S A S Y. B A LN R R AN B3R, BN T e S
Fiekshhnd e hrdegal, £ “EN

BE PR (ER):

H AR (AR F) :
FRER Z£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
IR R¥ESH
SAC No. S0570523100004  songyingnan@htsc.com
SFC No. BVO704 +(86) 21 2897 2228

BKEA HAR
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

FEBEAALBHER, NIEEZREAL 9 €. &2
25Q1 2 ADRAIE AT :1) & S35, 25Q1 F 6 B/ 7 7B Z N 435.6/70.2  giam (ar ) 194558
1 (Fle+9.7%/+18.3%), A2FmM=¥ KA 2 BRh k. BARA, Mt kath (AR®H #£44298) 1,544
25Q1 ian‘&ﬂ%éﬁ%f& ¥ nu’fxﬁi!bk)% LEREIMSBIEEIK, £7] T ARFET) 1,939,569
BIGAEFIE, NEAH RS K, 2) Rk, 25Q1 AMmERE  STITARRTI (ARFEZ) 4853
M 232212736 1L (FI+20.2%/+3.9%), HAHEIM BRI L+36pct £ oo o reereenr
45.9%. 25Q1 “i F & K FETH-F 6 LB LTI 58.7 12 (B 1+9.9%). BVPS (AR F) 205.67
LATN 8] T ensE RN FE, Rl AT A AR BAKREZWMIARE,
RGAT FRER, EARTAMSRRFALTFEETHRARENAEME, BhAERE
BAIE N RRARE, HEDKEAGH ) e
25Q1 £4) £ Bl 1b-0.6pct £ 92.1% (A F & kBN H, THA AR 19
b)) 454 % A FE B b+0.5pct £ 2.9%, Tt A & FE S A0 KB AL 8
“E%miﬂmonmiﬁ7%2%”%%&%%?ﬂ%46mﬁﬂ&%& @)

KT i w&éfinmm4mL£&n%,Eﬂbﬁﬁhoﬁﬁ,%Q1 14)
AQ%E@ 561.4 1zt (BlH+21.4%), 2L R E45 88.1 /LT 25 | ' '
(R H-4.1%).25Q1 K28 &4 F itk 87.9 12 (B vb-7.4 1¢/371£-8.0 1), Apr-24 Aug-24 Dec-24 Apr-25
F KA Ay B R ERAEH ) 3, —

FH R . Wind
EFNNREEFREEK, B8 “EIN” FAR
INEIVEAATIE R K, P M TIHIL, Hmik, SRERETH, KM% L
A AN, it 25-27 F EPS 74.83/81.59/89.29 7T (#T44 A
74.17/80.87/88.50 T, ##T4k+0.9%/+0.9%/+0.9%), % # Tt 3] 25 4
3 PE 18x (Wind —Z& #1), AR £k, 451 25 F 26x PE,
3t 5 B AR 1945.58 T (AT:k 1928.42 7., 35 25 F 4514 26XPE, #TA T
PN 8] 25 73 18x PE), %4+ “FEN” 4.
K& T: BRMANHEES), TLERKRERLY, RoxdbFM,
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 150,560 174,144 189,817 207,375 226,785
+/-% 18.04 15.66 9.00 9.25 9.36
3 B BN 8) AL (ARTE ) 74,734 86,228 94,006 102,495 112,160
+/-% 19.16 15.38 9.02 9.03 9.43
EPS (AR T, RATHEHE) 59.49 68.64 74.83 81.59 89.29
ROE (%) 34.66 36.91 35.45 33.58 31.60
PE (4&) 25.95 22.49 20.63 18.92 17.29
PB (4&) 8.99 8.32 7.39 6.46 5.58
EV EBITDA (%) 18.12 15.71 14.09 12.78 11.36
CHRRR R AN BN R TAM

B W F B TEARRATIFE DRI — 5>, 1ol —AL ] 5 1
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Bkl g {ik

A PE () EPS (%)
R 28] R AR (L) 2023 2024 2025E 2026E 2023 2024E 2025E 2026E
000858 CH AR 129.55 17 16 15 14 7.78 8.21 8.81 9.49
600809 CH L G 08 202.99 24 20 17 15 8.56 10.19 11.67 13.33
000568 CH P 123.60 14 13 12 11 9.02 9.18 10.18 11.13
000596 CH Xl 165.80 19 16 14 12 8.68 10.44 12.06 13.73
603288 CH R AR 42.46 42 37 34 30 1.01 1.14 1.26 1.40
ki 23 20 18 16 7.01 7.83 8.80 9.82
o A 19 16 15 14 8.56 9.18 10.18 11.13

P E 2025 44 A 29 B, ST 8] A FRAE R Wind — 2 ;
F: Wind, &5

B42: #MF & PE-Bands B43: FMF4 PB-Bands
(NR) (AR )
— iFs FMF S
3,243 1 2,505 1
|__1 ="
lama _
R ] T -
2433 1  leem=dl =T e 45x 1,879 - P iy m— === 12.6x
- — — 40x - - = 113x
1,622 - 30x 1,253 A 9.9x
25x 8.6x
811 A 626
15x 7.2x
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
FA AR Wind, % &5 FA R Wind, %55 R
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 225173 251,727 291,669 329,460 389,000  FAMA 150,560 174,144 189,817 207,375 226,785
EI 69,070 59,296 99,664 126,483 185413 Bk A 11,867 13,789 15050 16,462 18,026
R MK 60.37 18.97 67.51 26.97 76.36  FhAAL Al 22,234 26,926 27,903 30,380 33,224
FeAe 3 R 27.50 29.96 32.67 35.75 39.08 FLHA 4,649 5,639 6,202 6,880 7,750
A K 34.59 26.98 40.13 33.18 46.99  FEEA 9,729 9,316 11,488 12,882 14,088
HH 46,435 54,343 55644 64,669 67,071 MHEA (1,790)  (1,470)  (1,034)  (1,468)  (2,022)
FARA T 109,545 138,012 136,221 138,213 136,444  # = #iidik 0.00 0.00 0.00 0.00 0.00
FRFHF 2 47,527 47,218 48,709 50,304 51,769 AAMIEEHKE 3.15 60.98 60.98 60.98 60.98
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHMKE 34.03 9.13 54.80 54.80 54.80
sy 19,909 21,871 23,477 24,779 25892  #LAlHE 103,709 119,689 130,192 142,201 155,602
RIS F P 8,572 8,850 9,453 10,180 10,796  FdIMKA 86.78 70.94  240.50 13.40 21.88
HAAEFEAD R~ 19,046 16,496 15779 15344 15082  Fwshi 132.88  120.94 2.30 6.89 5.78
Wt s 272,700 298,945 340,378 379,764 440,859  #1HEEH 103,663 119,639 130,430 142,208 155,618
s A 48,698 56,516 65263 63,169 72,770  Fii3Ai 26,141 30,304 33,037 36,021 39,417
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 77,521 89,335 97,393 106,187 116,201
A IR B 3,003 3,515 3,697 4,192 4,446 Y HMEAHS 2,787 3,107 3,387 3,693 4,041
A E A Bk 45605 53,001 61,567 58977 68,324  J3BAN 3441 74,734 86,228 94,006 102,495 112,160
dkiksh {4 34558 41727 41727 41727 41727 EBITDA 103,670 120,261 131,426 143,069 156,195
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 59.49 68.64 74.83 81.59 89.29
HAudE R A 34558  417.27 41727 41727  417.27
R4 49,043 56,933 65681 63586 73,187 EZEMHIE
VMR G 7,988 8,905 12,292 15985 20,026 &HFE (%) 2023 2024  2025E  2026E  2027E
A 1,256 1,256 1,256 1,256 1,256  REfES
AR 1,375 1,375 1,375 1,375 1,375 FdMA 18.04 15.66 9.00 9.25 9.36
ERA 211,982 229,423 253,731 280,234 309,236 & LA)id 18.01 15.41 8.78 9.22 9.42
)3 B B B R R 215669 233,106 262,405 300,193 347,646 135 E/ 344 19.16 15.38 9.02 9.03 9.43
Rtk AR AR S 272,700 298,945 340,378 379,764 440,859  HAIEH (%)

EXIES 92.12 92.08 92.07 92.06 92.05
ALRER e UES 51.49 51.30 51.31 51.21 51.24
2HFE ARFTET) 2023 2024 2025E 2026E 2027E  ROE 34.66 36.91 35.45 33.58 31.60
Z2EEHAL 66,593 92,464 107,549 93,857 125554 ROIC 52.91 51.62 60.48 61.55 72.02
A 77,521 89,335 97,393 106,187 116,201  4#:4k# 7
A 18 e 4 1,937 2,085 2,021 2,320 2,589 FFAH%E (%) 17.98 19.04 19.30 16.74 16.60
%% R (1,790)  (1,470)  (1,034)  (1,468)  (2,022) % AtkiE (%) (30.86)  (24.46)  (36.28)  (40.00)  (50.43)
BAMK (34.03) (9.13)  (54.80)  (54.80)  (54.80) AFHE 4.62 4.45 4.47 5.22 5.35
FEFEE (11,667) 1,919 9,310  (13,039) 8,932  @&FkE 1.43 1.09 1.54 2.04 2.56
HiezEas 625.33 60417  (86.32)  (88.67)  (91.26) HiE#F
R EHALE (9,724)  (1,785)  (3,396)  (3,799)  (3,939) EHKEAHE 0.57 0.61 0.59 0.58 0.55
KA (2,620)  (4,679)  (3,411)  (3,783)  (3,918)  RMIKKAHE 3,703 4,389 4,389 4,389 4,389
KB (7,268) 2,805 0.00 0.00 0.00  BATIRAKE 4 E 4.31 417 417 417 417
EXUEI SRS 163.25 88.65 15.05  (16.51)  (21.22)  Hm@IéHF (ART)
ExEHAE (58,889) (71,088) (63,785) (63,239) (62,685) AWM (RATIEE) 59.49 68.64 74.83 81.59 89.29
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 53.01 73.61 85.62 74.72 99.95
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 17168 18556  208.89 23897  276.74
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 25.95 22.49 20.63 18.92 17.29
A F AL (58,889) (71,088) (63,785) (63,239) (62,685)  PB (%) 8.99 8.32 7.39 6.46 5.58
G 3 o (2,019) 19,610 40,368 26,819 58,930  EV EBITDA (4%) 18.12 15.71 14.09 12.78 11.36
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I

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
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FMF4 (600519 CH) )\ A% T17] RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o TIMFE (600519 CH): A sartsft (FH) AN, LFAaF/RERKEN S FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

(H-Z2UEHRE

o NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERAREITANZEAR. TFIRF . 24T
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE ) 3RAF 380, GL3E0R A 2 3) B 4R4T 0k
£ 0N,

o TN FE (600519 CH): ERIEARMMWAIRAS] . LF A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
89 eAp] ik 1% 3 A L,

o BEIEAMMM AR EF NS f/RELBEET NG, RIXARHESAA FRKREHXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A

RIS (Fhdk) A RN S HA Aok & akE B EMA Y TEAT ARG HTIE, TAELTATH > B H, CLIFE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S A ARE N ERIZEETAE, 2o RERAEFABACE,
1 2B fo it BAEH AR EB AL RIER (FAd) ARS8 AREWHHAPIBICE B IR R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



