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Ql 5y BT T &, TG & #7 &=k

FR AT
AR R

E R
202544 A 30 B | ¥ H A

ZLEERAA—FH/, 25Q1 FIH Tk 4243 1z (yoy-10.67% ,
qoq+3.45%), &% 4] 5.49 1z (yoy-10.87%, qog-29.19%), i=3E%
#) 5.36 12 (yoy-12.90%. q0q-24.90%). Z A& )3 &% F|F b T F,
R (R0 E) (M AN (R RBRMEY ST M= L0 &
A, A& (FEKRT) FAPAMS BRAKDE,

— SRR LEN, TREFELSA
25Q1 F & = & (B KRR ) 42 5% 42 P A 5 R 1 B4 TOP4, (k%
HINY E&RBBEN IOS BT AFRAETR 4 AME DHEXGEE. ~

BE PR (ER) :

B AR (AR ) :

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

AR R %
SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388

LS ¥ &
BARM (AR ) 19.33
AN (ARD HE4A308) 15.19

it & @, NELMBETENETEMIN, HF (FF KB B R). :f %:Z;Qﬁ ke 322622
(). (RF MLK) ¥ 8 857240 RGEARRIT, #2H R o IE0 I (SR Rt
%F%Ejﬁ}]o ﬁtﬂ\, Qﬂ]ﬁi#ﬁé@ﬁ&é%%%ﬁ&i}é% «%ﬁk%» <<+g BVPS(/KRffv') 6.08
K )T k) FMH TRt LGB, IADTRSNNEELGRE
Mo BAVNA, 28 EAT R H SR K+ERBE+REET" A2 —ROL parim
$HIIR, Kok KB
) —%Ei&%
Al BRBEE, WEBRAITLESHE L 21 TR
Al BA &, AAFFFERATLRER N LRI A FBEA LR MET 4 10 ﬂ ,
40 £ Al e 1 M R EH AR, ZERAFRAEABENRL: LEE ® |
MUE, ARl AlBRFIA SRELFEMANEH A RALLEE ‘
B, ARAA MM AT LT P OB £ RS KD, A
72 Al ATUR A H 4 2N 236 3% AL T AL = 3% Al e 7y, 3 Kk 2% RAor2h | Aug2d  Deozd A2
3K A RS2 &
BRARA B FHER: Wind
BRI 5 4EE
KA N 8] 25-27 SFaH4H10EA 28.5/31.8/34.8 1. (EATIEH A
1%/-2%1-2%), £2FEF BRKIAEZ K, Tiba 3§ 25 5 Wind —#
#PE BENT 12, XENAELES S LR RIRHTE, 1H%F 25 F 15
1& PE, #44# BARM 19.33 T (F14 19.53 1), #4F “F N i#4%,
RIeRT: Tk BERE, £ 7 8AKRAERM, 37 0ed g,
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 16,547 17,441 19,576 21,815 24,131
+-% 0.86 5.40 12.24 11.43 10.62
2B BN 84 A (AR T E ) 2,659 2,673 2,853 3,183 3,477
+-% (10.01) 0.54 6.72 11.57 9.24
EPS (AR, RAHHE) 1.20 1.21 1.29 1.44 157
ROE (%) 20.55 20.47 19.63 19.17 18.33
PE (f£) 12.64 12.57 11.78 10.56 9.66
PB () 2.64 2.48 2.34 2.04 1.79
EV EBITDA (4%) 9.19 9.31 8.11 6.86 6.05
TR NS g, RSN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&l: TrHA&4MEMEL (Wind —5FH#, 202544 A 30 B)
_ ~ PE 1384 (L)
JEF R PEH WA EWE (L)
2024A 2025E 2026E 2024A 2025E 2026E
002558 CH EAM% 281.1 19.7 17.3 15.4 14.25 16.25 18.25
603444 CH Efit 1 172.2 18.3 16.2 14.5 9.40 10.60 11.90
002517 CH T3 M 2% 363.2 22.3 17.0 14.9 16.28 21.38 24.38
F3 17 15
FH R : Wind, 57
B%2: =X A4 PE-Bands B4%3: =LA PB-Bands
(ART) (AR )
— kA — Z kA
40 A 40 - ,
= mpg=m==d
-'l.a-s___.a' *
304 ,-  WH¥= === - 3 =meme-- 25x 30 ——mm = mme——- 6.3x
- = = 20x = = = 5.2x
20 15x 20 4.2x
10x 3.1x
10 10
5x 2.0x
0 T T T T T 0 T T T T T
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 R R Wind, &R

FRAM: Wind, %R

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

il 83 Flid %
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #H% K (ARFTEZF) 2023 2024 2025E 2026E 2027E
DRk 11,123 10,335 12,433 12,674 14,892  FMA 16,547 17,441 19,576 21,815 24,131
b 6,177 5,059 5,678 6,327 6,999  BLRA 3,392 3,727 4,019 4,346 4,778
R MK 1,479 1,213 1,809 1,558 2,166 kA4 Al 36.89 44.11 41.11 43.63 48.26
FeAe 3 R 46.25 42.84 57.15 54.27 68.98 FLHHA 9,091 9,712 11,058 12,475 13,969
FAAT TR 2 1,143 729.59 1,373 969.95 1,621 #2EA 59212 51552 57471 61861  660.16
HH 0.00 0.00 0.00 0.00 0.00 WH%A (221.48) (161.32) 970  (39.44) (103.60)
FARA T 2,277 3,291 3,516 3,764 4,036 AR A (111.73)  (56.17)  (63.05)  (70.26)  (77.72)
FERFF A 8,012 9,247 9,626 10,006 10411  AAMEEHKE 103.98  (31.09)  (34.20) (37.62)  (41.38)
KIBF 520.74  446.32  360.06  310.65  261.23 A AME 7.53 111.10  108.37 63.00 63.00
sy 823.51 1,077 1,220 1,363 1,461 B RAHE 3,041 3,091 3,285 3,665 4,005
R F 7~ 1,040 1,889 2,150 2,256 2,419  FRIPEA 20.12 4.38 4.91 5.48 6.06
HAAEFEAD R~ 5,627 5,836 5,896 6,076 6,270  Faks Ik 13.04 6.59 7.94 9.52 1.41
Wt s 19,135 19,583 22,059 22,679 25303 A& 3,048 3,089 3,282 3,661 4,000
s 5,906 6,459 7,482 6,032 6,294  FRi3AL 41444 42449 44300 49426  539.94
FEAlEE S 1,555 2,654 2,743 1,635 1,255  AA1HE 2,634 2,664 2,839 3,167 3,460
A IR B 1,826 1,668 2,099 1,975 2,504  SHMEAME (25.04) (8.72)  (14.19)  (15.83)  (17.30)
A E A Bk 2,525 2,138 2,639 2,422 2,534 V3 AN 84 AN 2,659 2,673 2,853 3,183 3,477
ksl [ 41657  106.94 11896  125.81 130.98  EBITDA 3,001 3,121 3,491 3,834 4,124
K Ik 306.00 0.00 12.01 18.87 24.04  EPS (AR, %A&) 1.20 1.21 1.29 1.44 1.58
HAeAER A 7 11057  106.94  106.94  106.94  106.94
R A 6,322 6,566 7,601 6,157 6,425 EEMFIE
VMR G 10542  100.10 85.90 70.07 5277  AR#HFE (%) 2023 2024  2025E  2026E  2027E
A 2,218 2,218 2,212 2,207 2201 ARK#EH
K AR 2,823 2,679 2,679 2,679 2,679 BN 0.86 5.40 12.24 11.43 10.62
B4R 8,096 8,545 10,248 12,149 14,224  F LAl (8.10) 1.65 6.26 11.59 9.27
)3 B B B R R 12,707 13,561 14,372 16,452 18,826  Ja A& )44 (10.01) 0.54 6.72 11.57 9.24
Pk i) %P & ] 19,135 19,583 22,059 22,679 25303  #HAEH (%)

EXIES 79.50 78.63 79.47 80.08 80.20
ALRER e UES 15.92 15.28 14.50 14.52 14.34
2HFE ARFTET) 2023 2024 2025E 2026E 2027E  ROE 20.55 20.47 19.63 19.17 18.33
Z2EEHAL 3,147 2,998 2,658 3,629 2,930 ROIC 64.23 50.79 49.53 53.26 48.21
A 2,634 2,664 2,839 3,167 3,460 gtk
A 18 e 4 19355  207.61  204.05 21619 23260 K= AfhE (%) 33.04 33.53 34.46 27.15 25.39
%% R (221.48) (161.32) 970  (39.44) (103.60) % fiftrbE (%) (32.03) (18.37)  (20.14)  (28.20)  (30.21)
#F MK (7.53) (111.10) (108.37)  (63.00)  (63.00) HEHAE 1.88 1.60 1.66 2.10 2.37
FEFEE 373.87 38367 (311.47) 319.66 (626.78) @& FHLFE 1.65 1.33 1.34 1.77 1.94
HiezEas 175.09 14.83 25.91 28.56 3151  #HiE#H
B EHALE (1,446)  (3,408) (731.53) (813.62) (887.16) & =A#% 0.91 0.90 0.94 0.98 1.01
KA (1,312)  (572.30) (665.20) (532.88) (532.35) MK A E 11.36 12.96 12.96 12.96 12.96
KB (87.30)  (304.05) 86.26 49.41 4941 BHKHKAHE 1.95 213 213 213 213
EXUEI SRS (46.67)  (2,532) (152.59) (330.15) (404.22) HMH#F (ARF)
ERxEHAE (2,286) (792.67)  (1,307)  (2,166)  (1,371)  HRUKE(FEAIEE) 1.20 1.21 1.29 1.44 1.57
FE il 653.53 1,099 89.53  (1,109) (379.46)  HMBEFALR(RAME) 1.42 1.36 1.20 1.64 1.32
R IHEH (17.00)  (306.00) 12.01 6.86 517 MR (RATIEE) 5.74 6.13 6.50 7.44 8.51
438 R 3 Ao 0.00 0.00 0.01 0.00 0.00 fHfEirk®
FARNARIG Do 46.46  (144.51) 0.00 0.00 0.00  PE (%) 12.64 12.57 11.78 10.56 9.66
A F AL (2,969)  (1,441)  (1,409)  (1,064) (997.05) PB (&) 2.64 2.48 2.34 2.04 1.79
G 3 o (574.99)  (1,200)  619.32  649.28  671.84  EV EBITDA (4) 9.19 9.31 8.11 6.86 6.05
S SR AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
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

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G KRS PTR B IREIE R R AT AT RAEATA XM A1 5. AWE PR AL “FXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (RAEMABXILT) K+, HTRAFETHEFIBRFZIER (RET). B, BIATHZZERE T
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAILTZEER, LRiEHE FedR) AIRAS R RIRE N BRI EETAE, o R EBRIEAMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FiE R AR RN ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) 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



