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ZIRIEAY 2024 F & Jk 33.47 12 7 (yoy +27.96%) , 13 5 4 413 5.00 12 7T (yoy
+78.17%), £A|ERF R F 1.9pct £ 51.46%, 25Q1 % HE Ik 7.90 12T
(+8.30%yoy), 1384 #1iH 0.60 12 7T.(+9.90%yoy), £4]% % 49.07%, Fl
¥b-3.42pct, ##1t-0.50pct. & ZE 2024 F4R, N EA 34 K% 5900 4%
THANE, FRBE P IERRIF. 2024 SFF FRE G ENBIH LITHE; R
Hfﬁi%ﬁj'\&ﬁib oA, K ERELEH, TR AELERIKEL. #2025
FIUEFREBFHE, AEHBE K@, 8@ RAME I N X2
EREG A KB AT NNMEANE FRIMBF LK EEK, EHF TN,

2024 F R : BARMIER, LARRPH

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
IR T
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

7 2k 22

2 ==
lyulanlan@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523120003

A X

s8] 2024 #%«EZ%EF%F s N 21.82 1z (yoy +24.95%, & b BARM (AR ) 129.00
65.18%), £41% 47.81%, R EF+1.71pct; 132 54 = & 7 &I\ 11.65 WM (ARTH KE 4R 29 A) 104.22
fe . (yoy +33.99%, &b 34.82%) £ 4% 58.30%, Fr+1.66pct, 4 T (ARH@7) 49,374
SIMANF MG K, HPIHREAFMAN B 520, Tk bk 48%, EAAFHAAZHM (ARFET) 892,82
2024 4, BHEALHTH LA, FFRES AR AN ey oo O T
SHRERTHERL BN, B AT EELRLH, TLAAEEIRK L, '
2024 F £A41# 51.46%, Fl AR 1.86pct, &L E T bW ESHEN.2024 g b g
FoNE R AL T 8.7 et (yoy: +18%), #AFKX AR 1184 AL
— SRR A

2025 B2 : ERDEFHLGHHE, AESMERETBRTRDE L o PRS00
2R 25Q1 A E I 7.90 12T (+8.30%yoy), V#4413 0.60 127 4
(+9.90%yoy), £A41% % 49.07%, Ft-3.42pct, 3 b-0.50pct. /235 & & ”s
B AT HARRE LA KR, KE 2024 F4R, N 3HA 34 K& 5900 3 1A
RUTRAGE > %, 5P kAT, N3 FBME T/ 2T, 2EP, ) VY
BETAER MMy THMB, LTREP . 28 2025 53 ARAEEAR "0 ag2s peezs  Apzs
FEA, FETHAXEHEERBSANFALES, FHE AT SA4B.
feNALE A 25Q1 kA bR B T KA RFH, AEMBRE KGO, £ 0 wind
TR FAERE, AFNNEAR MBS RES T E
BARM 129 T, %#H “EN” B4
FAVHHE 2025 B AL N E4F)E 40.8/6.1 LR T, F & H S F AR
B, TS 2026 SFALN/)3 4 F)E 0.5%/0.1% % 50.4/9.1 e, it
2027 FAN[13 B4 )04 60.5/12.4 1t . ZEFR NS BTN ST A
FIK-FIR EH, ieH PS 45, A5 LarA 5900 A5, hARES, A
PREZEZTEHEZHN, &F 1515 25 F PS(T 834145 9.6 12 PS),
LB E 129 £ (FTMA: 112.23 ©, A F 13.14% 25 4% PS).
AR T 2RFFRTHAY, FFARERRRAM, TLESmE,
2ZE AMFAR S BA
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 2,616 3,347 4,076 5,043 6,052
+/-% (17.94) 27.96 21.80 23.71 20.00
2B BN 84 A (AR T E ) 280.77 500.25 609.80 906.36 1,243
+/-% (67.86) 78.17 21.90 48.63 37.16
EPS (AR T, &) 0.59 1.06 1.29 1.91 2.62
ROE (%) 7.30 10.88 11.71 14.84 16.93
PE (4&) 175.85 98.70 80.97 54.48 39.72
PB (4&) 12.82 10.71 9.46 8.06 6.70
EV EBITDA (%) 131.87 76.00 62.93 42.86 32.20
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Bkl T EE{Ek

bI& 2 TAL(E %) PE(4%) PS(4%)
B R AR & B R (G A (G A 2025E 2026E 2025E 2026E
Bl 688536 CH 156.03 20689.8 141.0 60.2 11.6 8.6
EART 8 688052 CH 190.72 27183.0 -357.9 178.2 9.9 7.6
F) 127.37 21223.3 -104.0 172.2 9.6 7.3

E: TR A BAS KRR Wind —E A $EH E 2025.04.29,
FHRKR: Wind, FHZF%

B%2: X#F4r PE-Bands B%3: ZME4H PB-Bands
(AR ) (AR F)
Z IR ZIRALAY
303 - 272 -
r===="
bw ! |
Y2 I I 135x 204 { 0 ccemem===l ] eee-- 26.9x
—  t==2 - = = 115x - = = 22.0x
- =l
152 ‘ 90x 136 17.2x
- -——
L — | — ! . h 70x 12.3x
76 - j_ 68
4:—’—{ 45x 7.4x
4:—~—f_l
0 T T T T T 1 0 T T T T T 1
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
FAH KRR Wind, £ HZH R AR IR Wind, &

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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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 3,248 3,691 5,360 7,176 6,299  BRMA 2,616 3,347 4,076 5,043 6,052
b 1,325  814.95 2,718 3,363 3,021  FLRA 1,318 1,624 2,049 2,521 2,994
B 166.47  232.76 13274 38954 23238  FLALAMAe 13.30 12.82 15.61 19.32 23.18
FeAe 3 R 10.28 11.68 12.85 19.59 1871 FXHA 19857 23418  277.20  327.81  393.37
FAAT TR 2 3.81 5.28 8.38 6.74 1142  F2FA 90.97 10554 12229 14121  160.37
A 901.37 1,165 1,034 1,943 1559 W4 %A (32.42)  (35.11)  (31.85) (32.27)  (52.43)
FARA T 841.24 1,461 1,453 1,455 1,456  #FRAERK (108.63) (131.03) (122.29) (126.08) (151.30)
R I~ 1,458 2,081 2,209 2,355 2477  AAMMEE DK E (1.53) 10.55 10.55 10.55 10.55
KA 42336  508.33  619.80  744.77  869.74  #HFE4MKE 10.20 31.18 45.10 58.60 58.60
sy 34556  546.45  594.19  664.48  722.65 ELAE 23896 48506  598.53  889.60 1,220
A 46.26 65.09 53.81 41.80 23.93  FRIMEA 15.39 0.14 0.00 0.00 0.00
HAAEFEAD R~ 64321  960.63  940.72  904.38  861.02  Fkshi 0.21 0.42 0.00 0.00 0.00
= 4,707 5,771 7,568 9,532 8,776  FlH¥E3R 254.14 48478  598.53 889.60 1,220
s 618.70  868.87 2,066 3,135 1,150  FFigA (15.80) (6.38) (7.88)  (11.71)  (16.06)
FEAlEE S 0.00 36.58 1,151 2,092 10.00  ##1# 269.94 49116  606.41  901.31 1,236
A IR B 264.14  316.00 41584 48440  584.84 UHMAIE (10.83) (9.09) (3.40) (5.05) (6.92)
A E A Bk 35456  516.29  499.78 55899  555.38 Y3 & #8441 280.77  500.25  609.80  906.36 1,243
ekt A4k 24433  302.99 296.26  289.57 282.66  EBITDA 359.53 623.48  740.14 1,093 1,401
K Ik 0.00 34.12 27.39 20.70 1379  EPS (AR H, %K) 0.60 1.06 1.29 1.91 2.62
H AR R 24433  268.87  268.87  268.87  268.87
R4 863.03 1,172 2,362 3,425 1,433 EEMEE
VMR G (6.72) (9.97)  (13.36)  (18.41)  (25.33) 4&HFE (%) 2023 2024 2025E 2026E 2027E
A 469.49 47345 47375 47375 47375 RK#ES
FANR 1,094 1,391 1,390 1,390 1,390  FIKA (17.94) 27.96 21.80 23.71 20.00
B4R 2,262 2,715 3,321 4,223 5459  FLAlHE (74.06)  102.99 23.39 48.63 37.16
)3 B B B R R 3,851 4,609 5,219 6,125 7,369 3 &AN )4 AE (67.86) 78.17 21.90 48.63 37.16
AR AR A S 4,707 5,771 7,568 9,532 8,776  FAIRA (%)

ERIES 49.60 51.46 49.73 50.02 50.53
ALRER e UES 10.32 14.67 14.88 17.87 20.43
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.30 10.88 11.71 14.84 16.93
2EEHAE 170.67  549.34 1,003  (52.09) 1,956  ROIC 16.47 26.70 41.66 36.54 64.74
A 269.94  491.16 606.41  901.31 1,236 4t
718 A 137.83 168.14 157.15 195.65 212.03  FFAE (W) 18.34 20.31 31.22 35.93 16.33
W45 R (32.42) (35.11)  (31.85)  (32.27) (52.43)  # AfRLE (%) (30.85) (13.02) (27.04)  (18.30) (39.01)
#F MK (10.20)  (31.18)  (45.10) (58.60)  (58.60)  AFLFE 5.25 4.25 2.59 2.29 5.48
FEF L (443.52) (271.40) 331.08 (1,043) 633.52  ®ALE 3.67 2.81 2.05 1.64 4.04
HezE s 249.04  227.72  (14.65) (14.85) (15.05 ®iE#H
B EHRLE (549.99) (1,264) (226.23) (270.13) (261.51) EFKFAHE 0.58 0.64 0.61 0.59 0.66
KA (233.25) (240.31) (162.37) (200.66) (206.39) A MkMk# A4 FE 18.86 16.77 22.31 19.31 19.46
KB (84.29)  (77.00) (111.47) (124.97) (124.97) REAKHKAHE 4.78 5.60 5.60 5.60 5.60
FAIF A (232.46)  (946.19) 47.61 55.50 69.84  HEMAE (ARP)
HF{EHAE 39.31 214.00 12.41 (0.96) 4551  ARROE (R AR 0.59 1.06 1.29 1.91 2.62
FE il 0.00 36.58 1,114 94121  (2,082) HMSEFALKEAEE) 0.36 1.16 212 (0.11) 413
LT 0.00 34.12 (6.73) (6.69) (6.91)  HMAF S (RAAEE) 8.13 9.73 11.02 12.93 15.55
£ il LI A 111.43 3.96 0.30 0.00 0.00 fHfEirk®
FARNARIG Do 9550  296.74 (0.30) 0.00 0.00  PE () 175.85 98.70 80.97 54.48 39.72
HAE T e (167.61) (157.39)  (1,095) (935.48) 2,134  PB (#%) 12.82 10.71 9.46 8.06 6.70
G 3 o (335.36) (489.81)  789.22 (323.18) 1,740  EV EBITDA (4) 131.87 76.00 62.93 42.86 32.20
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I

DHTIT A
AN, WAL, TT. 822, ZIEARRETE RGN EEARBT AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

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

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 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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



B0 £ RIE %

é;ﬁﬂi/") (300661 CH) dedhe | X .'.' HUATAI SECURITIES

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, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o AT ALE. TT. & ZZAARMRALTIFRI2E RIRE TR AGARGIERRKITANZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
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]
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