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24 F/25Q1 8] £ 41 % 12.39%/10.12%, F) 16 +6.93/-2.92pct. 5 %% &,
24 FEe EMMATARZTHS A A 48.29/36.41 e, Bk 9 €. &2

+71.99%/+23.28%, £AI% % 3.89%/23.66%, Flt+20.76/-2.82 pcte £ aip (AR 2677
BMFELHNERENRZITEZR THERLRTHERREL (BERATHE WM (ARF HE 4 A308) 20.00
KIK) bk BRI AR TR RS R, THTFF 0,24 F/256Q1 T (ARFE7) 24,425
B 4 B E R He-2.01/-3.19pct, %AW T 441 £F1+14.87/217pct. A& O A THARKR (MRAET) 99229
FRRMAMN P RIE P A B R —FHA, NBARABERE. oy " e
BB T H ARy, SAEFF L 48 A 5 A B
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TF, A B BEBR Ak AT E MM AL A B R R A MRS AR, S EFLE S ) —— FBHL
YR, 24 Fh 5Bk 12,6 7ok (FIH+179%), B UMAFIL+T2%, & 20 TR
Flfe ) BHAE (RAIEF+20.76pc) o /& A BHEF R LHHEEF, iy
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AELSAMBE, MBARKIBREF 24 .

AR S H @, 24 FN AL IRIAE ST 4 A0 IR A A A AT Ak 2 ]
FRLSFESEES QL LMALANEA S LRITTANEEHME O ot owar oz
TAF, bR E AR LG, BIAREMMBEALS T &, BATA S
BAE TR — R X EARRY . ARASGE P e b, gg R Wind
WBRER S RINT MBARF . NS EMBARS BI A KK,

B AR 5 1A

FEFN M E S RRYE, TS, £AFRBIL, it 25-26 F)2 54
#18 #4 9.58 12 /1412 12T (5 %1 F A 26.49%/17.98%), it 27 F 13
4 FE A 18.98 et (25-27 ¥ CAGR % 68%), xtm EPS #
0.78/1.16/1.55 L. A% 442 5 A KTt 8 25 4 Wind —&#M 4 T PE 3%
{4 43.5x/26.3x, 4FHkL % (4.3 1/5.2 1) 25 4 43.5x/26.3x PE,
B ARt 26.77 T (A7T44 36.01 T, £F T3 25 F Wind —&
33.9x/33.5%) .

AR THERTAAH: RMFAMNAE R R 47T F A8,

ZZ MM BAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 5,761 8,470 13,273 21,081 27,168
+-% (21.58) 47.02 56.70 58.83 28.88
2B BN 84 A (AR T E ) (542.73) 396.78 958.03 1,412 1,898
+-% (184.12) 173.11 141.45 47.42 34.38
EPS (AR, RATHEHE) (0.44) 0.32 0.78 1.16 1.55
ROE (%) (12.33) 9.64 20.67 24.79 26.18
PE (1%) (45.00) 61.56 25.50 17.29 12.87
PB (1%) 6.08 5.79 4.83 3.85 2.99
EV EBITDA (4%) (63.64) 29.54 16.27 11.85 7.07
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AR Wind, 55 FA KR Wind, £ &%
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B A A Fe B 4A

F I8 B 8] 42 R kAL E WA AT I 2 R RSN P, BAT T RSk & L A FARIR, M9t 25-27
F AN A 87.80 1270/156.32 12 L/206.18 1z (25-26 F #7154 108.82 12 T/174.21

L)
B&5: BARMAER
RaA (¥ RAA CAESE) T AR A (pet)/%
ki 2) 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLMKAN (BF L) 15636 23073 - 13273 21081 27168 -15.12% -8.63%
A% (%) 18.5% 17.3% - 15.8% 15.4% 15.9% -2.70pct -1.92pct
y2 B &N 84 FE (B L) 1303 1722 - 958.0 1412 1898 -26.49% -17.98%
#FIE (%) 8.47% 7.60% - 7.34% 6.86% 7.17% -1.13pct -0.75pct
oAb M-k 42 10882 17421 - 8780 15632 20618 -19.32% -10.26%
WA R-%E (%) 137.9% 60.1% - 81.8% 78.0% 31.9% -56.10pct 17.96pct
2 R-E42 (%) 15.3% 14.9% - 12.0% 12.7% 13.4% -3.31pct -2.19pct
TR AR AN
B%6: Trnd#&{Ex (Wind —Z##, & E 2025-F4 A 30 HIKEH)
B AL EPS (&) PE (4&)
2 8 R 2 R (#) () 2025E 2026E 2025E 2026E
300769 CH T TS 28.02 78.51 0.40 1.08 70.10 25.91
603906 CH ok A 9.74 59.28 0.57 0.85 16.98 11.45
AR RAE ST BN 8] H 1A 43.54 18.68
002851 CH AR 43.26 236.07 1.53 2.10 28.29 20.61
601689 CH BEER 52.25 908.02 2.15 2.64 24.35 19.77
HRAE TS RFRLETILNFHE 26.32 20.19
FAHER: Wind, % 5£5F7%
R4
T E RARBIAI ;. RA IS S s AT k5T F
B47: EWHI PE-Bands B4%8: Fis# T PB-Bands
(AR ) (ART)
g lEAs T Tt T
34 4 27 -
L yr= Vamecqmee __-r—F"
B2 I A eeees 45x 20 M --~__  _ A e-e- 6.9
1 - = = 40x - = = 56X
30x 14 4.3x
0
25x 3.0x
(1) 1 TR 15x ! 1.7x
(23) - 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
FH R Wind, &£ FoA R Wind, S £5FL
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,724 4,788 7,780 11,819 12,161 Bl 5,761 8470 13,273 21,081 27,168
EI 1,780 1,206 1,890 3,002 5647  BLAA 5,447 7,421 11,181 17,829 22,846
B 1,143 1,836 2,588 4,439 4617  FLAA AN A 20.91 23.03 36.09 57.32 73.87
FeAe 3 R 2248 25.32 49.58 69.38 83.93 #FLHA 84.14 11968  185.82 29513  380.35
FAAT TR 2 51.62 70.26 12072 18261 20831  #3E% A 198.91 23041 31854 50594  652.04
HH 576.58  865.22 1,930 2,824 0.00 WH%A 50.67 49.86 66.16 10525  136.43
FARA T 1,150  785.72 1,201 1,303 1,604 K EAMEHA (595.14)  (33.03)  (66.36) (105.40) (135.84)
FERFF A 4,379 4,888 5,521 6,307 7,888  AMAMIEE DK E (0.03) 5.51 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 10.75 17.24 5.00 5.00 5.00
sy 2,622 3,649 4,221 4,859 6,380  BFLAIH (706.01)  459.97 1,122 1,665 2,243
A 14749  146.27 14377 14473 14276  BRIKA 2.65 5.33 2.84 3.60 3.92
HAAEFEAD R~ 1,609 1,092 1,156 1,303 1,365  FadkshE ik 1.85 1.07 1.20 1.37 1.22
Wt s 9,103 9,676 13,301 18,126 20,049  FIHMER (705.20)  464.22 1,124 1,668 2,246
s 4,379 4,335 7,197 10,781 10,880  FFiFAL (122.39) 61.84 14972 22216  299.21
FEAlEE S 79243  661.75 1,691 3,926  661.75  #A1H (582.81)  402.39  974.20 1,446 1,947
A IR B 1,189 1,879 1,410 3,047 3,299  SHMAME (40.08) 5.61 16.17 33.25 49.06
A E A Bk 2,397 1,795 4,095 3,808 6,919 V2 &AN 5441 (542.73)  396.78  958.03 1,412 1,898
E LRk 708.50 1,040 951.36 868.22 826.54  EBITDA (382.84) 845.35 1,552 2,222 2,891
K Ik 389.10  563.67  474.84  391.70  350.01 EPS(AR®, %£XK) (0.45) 0.33 0.78 1.16 1.55
HAudE R A 319.41 476.52 47652  476.52  476.52
R4 5,088 5,375 8,148 11,649 11,706 ZEMHE
VMR G (3.46) 84.65  100.82  134.07 18313 &#HHFE (%) 2023 2024  2025E  2026E  2027E
A 1,223 1,221 1,221 1,221 1,221 REfeh
FANR 2,848 2,834 2,834 2,834 2,834 BUKA (21.58) 47.02 56.70 58.83 28.88
B4R (48.65)  348.13 1,100 2,287 3,770  FAlHE (196.24)  165.15  143.99 48.40 34.70
)3 B B B R R 4,019 4,216 5,052 6,342 8,159 )3 /%A 5] 441 (184.12)  173.11 141.45 47.42 34.38
ki i) %P & ] 9,103 9,676 13,301 18,126 20,049  FHAIH (%)

EXIES 5.46 12.39 15.76 15.43 15.91
ALRER RS (10.12) 4.75 7.34 6.86 717
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE (12.33) 9.64 20.67 24.79 26.18
Z2EEHAL 30491 57501  932.84  392.94 8,287 ROIC (14.42) 10.07 18.69 19.80 54.36
A8 (582.81) 402.39 974.20 1,446 1,947  iEMERR A
A 18 e 4 269.31 33427  369.16  433.81 56276 K AHE (%) 55.89 55.55 61.26 64.27 58.39
m4% A 50.67 49.86 66.16 10525  136.43 4 AfKILE (%) (1.37) 10.82 13.94 27.29  (49.90)
#F MK (10.75)  (17.24) (5.00) (5.00) (5.00) FEAHKE 1.08 1.10 1.08 1.10 1.12
FEFEE 14430 (289.77) (405.31)  (1,481) 5781 &k f 0.91 0.84 0.77 0.80 1.08
HiezEas 434.18 9551  (66.36) (105.40) (135.84) Bzl
B EHRLE (1,189)  (879.71) (997.74)  (1,214)  (2,139) EFK~A#E 0.66 0.90 1.16 1.34 1.42
KA (1,200) (811.88) (996.34)  (1,212)  (2,136)  RkIKHK A E 5.03 5.69 6.00 6.00 6.00
KB 9.88  (67.92) 0.00 0.00 0.00 AT E 3.85 4.84 6.80 8.00 7.20
FAIF A 1.39 0.10 (1.41) (2.36) (2.51)  EHEAFE (ART)
ExEHAE 641.30 66.02  748.70 1,933 (3,502)  HRUME(RAHEE) (0.44) 0.32 0.78 1.16 1.55
FE il 463.57 (130.68) 1,030 2,235  (3,264) HMBFALR(RAME) 0.25 0.47 0.76 0.32 6.79
R IHEH 389.10 17457  (88.83)  (83.14)  (41.68)  HM4 7 =(RATHH) 3.29 3.45 4.14 5.19 6.68
A3 4G o 4.25 (2.21) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 296  (13.84) 0.00 0.00 0.00  PE (%) (45.00) 61.56 25.50 17.29 12.87
A F AL (218.58) 38.18 (192.07) (218.48) (196.37)  PB (4%) 6.08 5.79 4.83 3.85 2.99
G 3 o (240.94) (238.06)  683.80 1,112 2,645  EV EBITDA (4#) (63.64) 29.54 16.27 11.85 7.07
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, wREE, B4R, Rk, HIEHRIRE £ K G E AR T AT AR G IE K R K AT ARAAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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 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, 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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



B0 £ RIE %

F 54T (300432 CH) )\ A% MM vuaras secunmes

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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o ATV EE ., IR, R EAARAN K AL I RI2E RIS TR A AARGIER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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-d 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, 7



