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HUATAI SECURITIES

LR XEHER, FRALTIERE

BE PR (ER):

FRAR AR
202544 4300 | PEAR S & VE N E| AR (AR, ) :

R P
RIRAE R, 24 R AT 1688.5 10 (yoy+0.2%), JaAkr 4]  SACNo SOS70522110001  sorgingo2161a@rcam

66.9 10 (yoy-7.3%), Fedk##] 57.6 1c . (yoy-11.5%), &4 Wind — o o BTHe® Al el s

. 25Q1 B4k 403.7 12T (yoy+9.1%, qoq-18.2%), 13# 4%+ 12.7  #in it ®
127 (yoy+0.6%, Q0Q-42.7%). 24 FN 3 @& P M REERY, M SAC No. S0570524080001 chenshihui@htsc.com
r—%;}iﬁwfﬁﬂ’fﬁ}i&lﬁﬁféi@\ kf@;}’.]:/’t%’ﬁ%”f&ff‘?ﬂ, /A«\E’Jﬂkgﬁﬁiéﬁ%go SFC No. BTK466 +(86) 21 2897 2228

LSS &
24 F RIS SAREER, B EHRRL BAM (AR D) 24.53
DA 1) NI 24 F5RIEIK 1193.6 12T, RH+5.6 %o EHPF  k&h (ART #£4A7298) 17.00
0N EE A FIFIIAI.3%E 1195 L, BAMHZKia)Fhgmr  FThORTTT 53,596
5 2) HRMTAFIL-90%E 259.7 L, FANEAFIKFL-13%E AT SIRER (SA7T7) sy
156 L2, RALHEP EREGHT: 3) 25AEFRACTCER  upsr) 201

o Tk 2578 ) 5 51 ] 1o-34.5%/-15.1%/-3.6% £ 66.0/61.5/5.6 12 1T 24
F EARE R INE P E M b iRST 8.4pct £ 62.2%, AFNAKITETF, R %A
A SHAPACE 23 b b Rak 50%, & P L HE SR, 25Q1 /2 3] B IR

+9%, Kk B EBME PR AEYHE, THA DT DRI, o) T e

18

AT HER Q1AM R, % R EHAY 5 M w\
24 # N 8 £ A E R b-1.0pct £ 12.1%, KA WIS 2 20 58 P 4E4) 1 // oo
TR, JBES AR RF-0.3pct £ 4.0%. 25Q1 LA FFk-1.7pct £ © A

10.8%, T EAE., BMEE KEBYh. A%, NESHRERER an | \g |

i%? ';0’( , 24 —Gf- /—'ﬁ;]' % /:E:' }E/Hf ﬁ % L?‘ 57\ 5'] Fﬂ |24 '01/+01/-06pCt i 0.4%/ Apr-24 Aug-24 Dec-24 Apr'—25
4.9%/3.7%, 25Q1 =% % F 0| 7 ¥t-0.2/-0.4/-0.7pct £ 0.45%/4.4%/ 3.8%

FAHR R Wind

BHUFIEERER., FRAEXDEK, FRLSFHFHELKE

25 Fon ) R RILFE TR EAE, BACAR, XIM25 S48 )84 R
G R T ECRFARK, KA, EHFHRELE, AR REFHEE
PAERANE; REFT @, ST L LHEHER AT EBEACHE S RIFER
ERRE, TNkl EMB # KR TFEEMNNTLR, CHEBOEER
FAEEZRENEIEERNRETESE, AZRAFH LK E,

B A 5 £E1E

FEEIN A QST E P AETMARKE, Xl BA LI, KMNTA
/N 8] 25-26 4] 8%/6% E 71.1/78.1 fen, it 27 F 344+ 87.1 1¢
o Ttk a] 25E PE 3184 12.7x, £ TR ERLHFAETEF &Ll
&, T8 25 % 10.9x PE, B4rf 24.53 © (A4 24.11 T, &
24E PE 9.8x, BARM#RS R TN SJMEEFARRA), %H “EN

ReRT: TarE P ¥EZ WA, A~ o B AR TR,

ZZ MM BAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (ARFET) 168,594 168,852 181,843 197,687 215,343
+-% 6.52 0.15 7.69 8.71 8.93
2B BN 84 A (AR T E ) 7,214 6,691 7,105 7,812 8,712
+-% 0.15 (7.26) 6.19 9.96 11.52
EPS (AR, RATHEHE) 2.29 2.12 2.25 2.48 2.76
ROE (%) 14.62 12.49 12.35 12.64 13.09
PE (1%) 7.43 8.01 7.54 6.86 6.15
PB (1%) 0.93 0.86 0.80 0.75 0.69
EV EBITDA (4%) 2.45 3.01 2.38 1.91 1.17
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#B4% (600741 CH) L VM susrai secunmes
Bkl #£BAEBTMEL BA2: #BAFEFHHAEA
(e ) — 7 3 i (%) (#*9) — )1 — R () (%)
1,800 - e [ LY (A5 $) - 15 80 - - 25
1,600 A 70 A L 20
] - 10 L
1,400 60 4 15
1,200 A - 10
L 5 50 A
1,000 A 5
40
800 A o o
i 30 A
600 - L (5)
400 - L ) 20 1 - (10)
200 - 10 A . L (15)
0 - T T T T T F (10) 0 - T r r : F (20)
2020 2021 2022 2023 2024 25Q1 2020 2021 2022 2023 2024 25Q1
FH R Wind, 55 FH KR Wind, &R
B£3: £BAE: TR d#EL
EPS (&) PE (&)
B’ ERAD 28 &R WA (L) 2025E 2026E 2025E 2026E
002048 CH THEA 131 1.48 1.58 10.8 10.2
000887 CH PR 228 1.32 1.56 13.2 11.1
600104 CH LAER 1,805 0.99 1.18 15.7 13.2
3 721 13.2 11.5
b MRE 4 A 29 Bild; EPS 4= PE # 4% Wind — & 4
TR R Wind, &%
B%4: %34 % PE-Bands B4£5: %A% PB-Bands
(AR ) (AR T)
— BAE EBAE
60 A 32 1
R R L T T A B
L ] ____"-I-
15 17 vl LR R N 25x 244 . 1= =477 ecece=. 1.6x
Fel_rp==r"~ - — = 20x - = = 14x
01 15 16 11x
P A e e NP tox 09x
15 - 8
-— 5x 0.7x
0 T T T T T ) 0 T T T T T )
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FH R Wind, &£ FA KRR Wind, #5575
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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 116,620 118,028 128,789 140,524 157,140 Bl A 168,594 168,852 181,843 197,687 215,343
EI 40,211 34,739 40,221 44,568 54,430 FLmA 146,137 148,357 159,586 173,124 188,297
R MK 38,534 43,953 44,880 51,692 53506 &AL A 62154  578.08 63645 691.90  753.70
FeAe 3 R 2,074 2,422 2,420 2,844 2,890 FLFHA 1,158 73520  818.30  889.59  969.04
A K 632.58 62572  729.39 74379  860.96 FHF A 7,989 8,225 8,858 9,629 10,489
HH 22,813 21,079 26,135 25084 30,625 WM%%HA 82.97 44545 17528  219.53 83.00
FARA T 12,355 15209 14,402 15592 14,829  # Fmfidik (421.23) (339.22) (363.69) (395.37) (430.69)
FERFF A 59,477 66,978 67,366 67,883 68,141 ANAMETHIE 3482  (13.68) 0.00 0.00 0.00
KIBF 12,307 12,688 15075 17,799 20,608  #& K H4lki 2,843 2,700 2,769 2,841 2,965
B R %A 21,857 21,913 21,066 19,975 18525  #%AlH 8,818 8,215 8,756 9,634 10,750
RIS F P 3,900 3,682 3,153 2,579 1,973 BRIk 24952 21673  221.07 22549  230.00
HAAEFEAD R~ 21,413 28,695 28,072 27,530 27,035 FwIEh 28.55 14367 14655 14948 15247
Wt s 176,097 185,006 196,155 208,407 225281  FIH&EHR 9,039 8,288 8,830 9,710 10,828
s A 104,097 109,260 115,624 122,600 133,325  Fif3#L 943.85  806.05  883.01  970.97 1,083
FEAlEE S 10,639 11,298 10,969 11,133 11,051  ##1d 8,095 7,482 7,947 8,739 9,745
A IR B 56,062 60,138 64,857 70,741 76,742 U HEAEIBE 880.59  791.56  842.39  926.31 1,033
A E A Bk 37,396 37,824 39,798 40,725 45532 3 BH 8441 7,214 6,691 7,105 7,812 8,712
ekt A4k 10,419 9,626 8,985 8,361 7,760  EBITDA 14,297 13,589 13,927 15,281 16,803
K Ik 3,369 2,505 1,864 1,240 63891 EPS(AKM, %K) 2.29 212 2.25 248 276
HAeAER A 7 7,049 7,121 7,121 7,121 7,121
R4 114,516 118,886 124,609 130,961 141,085 ZEMHE
VMR G 3,813 4,076 4,919 5,845 6,878 AIFE (%) 2023 2024  2025E  2026E  2027E
A 3,153 3,153 3,153 3,153 3,153  AK#H
AR 11,467 11,478 11,478 11478 11478 il 6.52 0.15 7.69 8.71 8.93
ERA 41,725 46,035 50,809 56,197 62,416  FLA)id (3.19) (6.83) 6.58 10.03 11.59
)3 B B B R R 57,768 62,044 66,627 71,602 77,319 V3 EAA 8441 0.15 (7.26) 6.19 9.96 11.52
Rtk AR AR S 176,097 185,006 196,155 208,407 225281  FHA#H (%)

EXIES 13.32 12.14 12.24 12.43 12.56
ALRER e UES 4.80 4.43 4.37 4.42 453
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 14.62 12.49 12.35 12.64 13.09
Z2EEHAL 11,316 8,140 14,070 11,276 17,233  ROIC 37.96 24.10 32.24 38.94 65.71
A 8,095 7,482 7,947 8,739 9,745  fxfkfe A
A 18 e 4 5174 5,278 5,103 5,747 6,323  FFAM%E (%) 65.03 64.26 63.53 62.84 62.63
%% R 8297 44545 17528  219.53 83.00  F AHE (%) (36.38)  (25.11)  (35.37)  (38.93)  (48.39)
BAMK (2,843)  (2,700)  (2,769)  (2,841)  (2,965) wFLE 1.12 1.08 1.11 1.15 1.18
FEFELH (687.71)  (3,822) 3,773 (419.72) 4227 &FkE 0.88 0.86 0.86 0.92 0.92
HiezEas 1,495 1,455 (159.11) (168.61) (179.21) #iE# 7
R EHALE (1,179)  (9,363)  (2,671)  (3,373)  (3,566)  EEEAHE 0.99 0.94 0.95 0.98 0.99
KA (4,898)  (4,458)  (2,350)  (2,636)  (2,803)  RMIKHAHE 4.67 4.09 4.09 4.09 4.09
KB 47165  (7,535) (2,387) (2,724)  (2,809) mAtUkEKAE 2.69 2.55 255 2.55 255
EXUEI SRS 3,248 2,630 2,066 1,987 2,046  HBAE (ART)
ExEHAE (3,180)  (4,239)  (5916)  (3,556)  (3,806) R (R AMHEE) 2.29 212 225 2.48 276
FE il 1,343 65891 (329.46)  164.73  (82.36) AMLF AL K(EAME) 3.59 2.58 4.46 3.58 5.47
R IHEH 933.14 (864.08) (641.04) (623.98) (601.36) R4 /= (RAM#EH) 18.32 19.68 21.13 22.71 2452
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 18.26 10.31 0.00 0.00 0.00  PE (%) 7.43 8.01 7.54 6.86 6.15
ERES NS (5,474)  (4,044)  (4,946) (3,096) (3,122) PB(f) 0.93 0.86 0.80 0.75 0.69
G 3 o 6,879  (5463) 5,483 4,347 9,862  EV EBITDA (4%) 245 3.01 2.38 1.91 117
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I

2H7 % 7 9
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LAFERTRS,
A 3t AL PTo1E & T AR K BBy 51 T RESR, BITHE Y 817K EA48 8 2 KRB 5.

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



HUATAI SECURITIES

, ' KA 1
#35%% (600741 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 3 A% (600741 CH): A eaktsft (FH) AN, L-FNa /R RBEN 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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) ARANSGHTRS.

(H-Z2UEHRE

o PATITRFZ, [RFE RKARARALH TI2E RIRE TR ARG IEAR K ITANZBAR . TFRMAF . 27
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 DT ITFARIE 4 B A 09 AR N Ao B AV BE 1 FRAF#80, QL3E0R A A 3 BT 4R4T Ak
£ 0N,

o H3RiA%E (600741 CH): B FEAMMARAS ., HF A F/R LK N8 EEFARG NG E— R L @IIEHR
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF 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,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

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
WA E 100 #6540, BT H AN DAX #540), Btk 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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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-di 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



