IE R R ARE

\ X &AH (688116 CH)

Ql Z A8 SR & 51, AR E A

E R
202545 H 01 B | +E A

SR EE
754 5 # AR R

N B 24 F XN 14.48 1L 71, Bl 16 +3.13%, 13 & 44 2.50 12 T, R b-15.80%,
FedE4A) 2.37 12T, FlH+13.60%, 1344 A4k TF RAVHAT 2.67 1269
B, T2EZHEF FRAEN. A8 25Q1 J AN 3.35 2L, Rl/R
+9.00%/-17.92%, 25Q1 13444114 0.58 12T, Fl/3t+8.10%/-13.96%,
TREWACIE K, N RELKRNAEAEE, HHRRKREREHZRBRLAHZ
K Elar kb S E, fHF HEHT PR,

24 SRR FHE, 2501 BAf S RLE A

HAVIEM N ) 24 F a5 H WS 85 Fwk, FIL+57%, R ENL 1.57 7
Ik, FlE-32%, #ebtedEi4F) 027 T4, BH-27%, T E2ATHES
ha ) S A B TEA, H P 24Q4 Y 2.6 Aok, A 1.57 7 ik, Eebie
k4 H] 0.23 7 o HAVHEM N 8] 25Q1 255 H 7t 1.9~2 F ok, 3+ 5 £ 4 1.72

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R R v E

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

AR A IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124030024

A X ¥
AR (AR ) 57.15
&M (ART AE 4 A308) 43.84

7, Fekbdedb%A) 027 B, MEES5EANFREAITEZZ K =ZKEL ﬂﬁMﬁiﬂ . 15,113
teizst, MERE. R K é‘ ’Egﬁﬁ./‘j}_:ﬂ?‘;’ f?}eﬁ’%gj —1 je 6 MNAFHERIH (AKTET) 646.04
ﬁiﬁﬁﬁki;‘]?ﬁﬁﬁﬂﬂ;?ﬁfﬁ :; Qw;j;;ﬁém §, sdA Rt BHA R (AR F) 18.77-54.50
m A re 7], WIT - 2 KL= S o BVPS (AR ) 8.59
HZMAREERKKBGIF, A3 LKA RE A AR
ITlkdrdm, KAMVKAHEELERF DR — TR, T FREEAREHS
HFREeE AR, 22RRY: 1) RARKHEER, KFHR7EN - —— R
REZRTFHLEER: 2) FRAXABRLSER, KRESH L, Fiidh. 88 R0
EERRRFHBRFTHEESERRI. Na T @, RIE GGl ARA & -
FRIT, 8] 22 -24 FHE F AT b F & 40.3%/46.7%/53.2%, /& ”
ThHF—HAF ERMARg, MESSENILEEH LRI RE, N T & ©
BARE Bt —F R A 5
-‘?—ﬁi;‘iiﬁ:)ﬁ'ﬁ% S RS EERDHE RS Ma)'/-24 Sep'-24 Dec'-24 Apr'-25
’ = e = = ? S ] B o H
B AT &AL Y $O7 BT = R B RE, Na] 24 R Bamkg R T
HEAR P HO e LT, FHBARERNE “ERaR SR EENET
wHHAEEZRE (—8)” AP iEtdid. NIAMETA—RE K~ &
HE, MEZRWREOHSELE, NABARN A BRI,
Y “HIT R
F BB B A A ik B RE IR B AR E BA S 8 e B Tt E ARk, Tt
25-26 )3 44 #) 4.38/5.99 1o T, #T{A (3.72/4.71 1T, L% 18%/27%),
#3827 F)3 B A A M 9.19 10T, £FH T8 25 5 Wind —& 4T
T3 PEA5 12 (AIME 2542), 4T/, 8] 25 5F H 47 PE 45 1% (#744 30 1%),
itz B AR 57.15 T (ATHA 32.40 L), h#HF “HH” B4
RIGAR T 5 E BB ERI TR ; AT 5E F B, BEEERTAAH,
ZERM AR5 A
S EE 2023 2024 2025E 2026E 2027E
BN (ARTET) 1,404 1,448 2,489 3,466 4,286
+/-% (23.75) 3.13 71.85 39.26 23.68
2B BN 84 A (AR T E ) 297.16 250.20 438.14 598.64 918.74
+-% (29.95) (15.80) 75.12 36.63 53.47
EPS (AR, RATHEHE) 0.86 0.73 1.27 1.74 2.67
ROE (%) 11.40 8.93 14.06 16.49 20.95
PE (4&) 50.86 60.41 34.49 25.25 16.45
PB (1&) 5.58 5.22 4.53 3.85 3.12
EV EBITDA (%) 31.15 35.67 22.90 16.87 11.17
FHRR: ANE AL, ERFFRAM
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1



RAAH (688116 CH)

Gy BRI 5

HUATAI SECURITIES

BA&l: A& FBEEL (Wind —&#HH, KE 2025 4 A 30 A A4EH)

deEH EPS () PE (4&)
ER R IEHK B AR (=) 2024E 2025E 2026E 2024E 2025E 2026E
688733CH & &ill 16.26 0.06 0.36 0.65 271.00 44.93 25.01
301349 CH  fZ & 474 34.70 -0.33 0.70 1.11 -105.15 49.30 31.38
002068 CH B4 11.03 0.03 0.26 0.36 367.67 41.81 30.78
H1h 177.84 45.35 29.06
688116 CH R A& 43.84 0.73 1.27 1.74 60.41 34.49 25.25
FTAHR K : wind, fEHEHFFT
B%&2: XA&AH PE-Bands B#%3: X4&4+# PB-Bands
(ANE ) (AR )
—_— XA — A
127 - 170 -
]
I e
o {fAMG  eee=- 70x 127 A - TTTm T , === 18.8x
Lo o = -
— — — 55x - — = 146X
63 1 45x 85 10.5x
35x 6.3x
32 - 21
25x 2.1x
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
SRR Wind, %K% At AR Wind, £ %
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



B0 £ RIE %

X &4+4% (688116 CH) ) S MM vuaras secunmes

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,561 2,472 3,828 4,460 5481  FMKA 1,404 1,448 2,489 3,466 4,286
b 1,300  615.27 1,057 1,472 1,821  FhAA 93240  938.72 1,643 2,253 2,624
B 42761  567.38  854.70 1,126 1,324  FLRHE A0 15.35 20.02 24.89 34.66 42.86
FeAe 3 R 1.71 1.62 4.10 3.87 598  #FLFA 15.51 15.35 19.91 25.99 34.29
FAAT TR 2 3.77 351 9.00 8.42 1313 FEHA 70.23 81.66 9457 12476  154.30
HH 19472  207.16  496.14  468.19 65511 W44 A 30.20 21.71 61.61 88.82 84.36
FARA T 633.06 1,077 1,406 1,381 1,662  #ERAERK 0.00 0.00 000 (27.72) 0.00
Bl Tk g 2,375 2,667 2,916 3,031 2,944  NAMETEHKE (5.40) 0.10 0.00 0.00 0.00
KA 40.49 38.22 47.77 59.71 74.64  BEAKE 96.69 5.43 20.00 20.00 20.00
sy 1,088 1,394 1,599 1,761 1,773 ELAlE 356.28  286.07 52112  711.46 1,001
A 27735 27755  306.18  330.72  362.00 FLIMKA 0.43 0.63 0.00 0.00 0.00
HAAEFEAD R~ 969.15  957.15  962.96  879.77  733.68  Fkshi 5.17 6.39 1.50 1.50 1.50
= 4,935 5,139 6,744 7,491 8,424  FIMEIHR 35155  280.30 519.62  709.96 1,090
s 1,053  948.56 2,159 2,365 2,437 FR3AL 52.00 31.30 77.94 10649  163.44
FEAlEE S 130.08  170.04  624.46  817.26  429.84  AAlH 299.55  249.01 44168 60347  926.15
A IR B 71481  597.30 1,045 1,207 1,417 JHEAME 2.40 (1.19) 353 4.83 7.41
A E A Bk 207.98 18121  489.49 34117  590.69 V3B # 34 A 297.16  250.20  438.14  598.64  918.74
ekt A4k 1,107 1,227 1,179 1,123 1,060 EBITDA 48429  430.06  668.45 891.15 1,275
KK 210.29 294.17 246.86 190.09 127.14  EPS (AR, %K) 0.87 0.73 1.27 1.74 2.67
H AR R 897.18 93262  932.62  932.62  932.62
R4 2,160 2,175 3,339 3,488 3497 EEMHE
VMR G 67.74 66.55 70.08 74.91 8232 4AtHFEE (%) 2023 2024  2025E  2026E  2027E
A 34456 34474 34474 34474 34474 BEK#ES
FANR 1,219 1,150 1,150 1,150 1,150  FIKA (23.75) 3.13 71.85 39.26 23.68
B4R 1,169 1,316 1,751 2,353 3,275  FLkAlHE (25.23)  (19.71) 82.17 36.53 53.36
)3 B B B R R 2,707 2,897 3,335 3,928 4,845 )3 /& AN 5] 4 A (29.95)  (15.80) 75.12 36.63 53.47
R A AR S 4,935 5,139 6,744 7,491 8,424  FAH (%)

EXIES 33.60 35.18 33.99 35.00 38.78
ALRER EEIES 21.33 17.19 17.75 17.41 21.61
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.40 8.93 14.06 16.49 20.95
2EEHAE 299.39 27621  453.71  608.33 93453 ROIC 12.64 8.98 13.85 17.44 25.29
A 29955  249.01  441.68 603.47 926.15  4Efkfe S
8 4K 103.87 130.31 122.06 140.88 157.06  F* ffkE (%) 43.77 42.33 49.51 46.57 4151
%% R 30.20 21.71 61.61 88.82 84.36  # nfiiLE (%) (0.89) 27.60 22.83 12.48 (6.07)
#F MK (96.69) (543)  (20.00)  (20.00)  (20.00) EFHHFE 2.43 2.61 1.77 1.89 2.25
FEF L (78.23) (156.28) (139.19) (177.11) (178.74)  s&#hbF 2.20 2.32 1.51 1.66 1.95
HezE s 40.68 36.80  (12.44) (27.72)  (34.29) BiE#H
B EHRLE 110.01  (1,181) (351.73) (235.75) (49.67) EFFEHE 0.31 0.29 0.42 0.49 0.54
KA (590.24)  (402.25) (356.27) (236.55)  (46.70)  RKIkHAFE 3.45 2.91 3.50 3.50 3.50
KB 599.08 (587.42) (9.55)  (11.94)  (14.93) REAKKAHE 1.84 1.43 2.00 2.00 2.00
AR F A 101.17  (191.36) 14.10 12.74 11.96  HREAEFE (ART)
ExEHAE 159.65 37.23  340.08 4249 (536.21) MUK E(RATIEE) 0.86 0.73 1.27 1.74 2.67
FE il 40.02 39.97 45442 19280 (387.42) AR B FALR(EIEE) 0.87 0.80 1.32 1.76 2.71
K% 110.26 83.88  (47.31)  (56.77) (62.95)  HRLH T (RATHER) 7.85 8.40 9.67 11.39 14.05
£ il LI A 111.85 0.18 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (79.28)  (68.51) 0.00 0.00 0.00  PE () 50.86 60.41 34.49 25.25 16.45
A F AL (23.20) (18.28)  (67.03)  (93.54)  (85.84)  PB (&) 5.58 5.22 453 3.85 3.12

o 3 o 3R 565.95 (869.03) 442.07 415.07 348.65 EV EBITDA (4&) 31.15 35.67 22.90 16.87 11.17

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3



B0 £ RIE %

X &4+4% (688116 CH) )\ A% MM vuaras secunmes

I

DHTITE A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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

ARELATANDRATEN, CATFTHEEHF, 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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
FEE PR E 8 S PR LAY 3 P

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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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



HUATAI SECURITIES

, ' KA 1
% &4 (688116 CH) )\ S5 1] ERIES

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o XA (688116 CH): A e mkisit (F4) AMAS . LT3 fe/RHE XFEN )£ KRS KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-Z2LEEHE

o DATITHHE, B LI AAFANKA LI AL KIRE PR B AT IER R EAT A BEAR . EERMF . 547
JT BA KA B AR PT R B ARG IE R R EAT A RAEAT A X M S A1 5. AWE P PIRAM “HXAL” 05
FINRA & SUTF A7) 69 FIE A R o AT T ARIE AL JE K69 AR N Fo B AR /) RAF Fr B, €468 B 2 8] T 4R AT Ik
%N

o RAAHHL (688116 CH): HERIERMA MR S] . HF sl Aa/ R AL B N 8] 2 ARE KA B A24EARG) 2 S1IE AU
T RAERR A AR

o RIEARMATA RN E)  FF NS Fel RALIE N 5], RIRTE LA G F RREZH XQE P & 20 RIERF R
B AENGRERITATLR, QREKREAMGE (AHETAR) LR ERFRTHELENAGIERITATL, QK
FAATH (QIEHTESR).

o RRIEARMARMNS ., AF AN/ RLRKENS), RIRASRELE, TFf kR TRAKA KRS T A2
HATIER (RAEMABXILT) KT, HFTRAFETEFIBRFZIELR (KRBT B, BTHBIZERE TR
B A 0 R

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

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

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

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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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]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



