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FRAR 4R LF
202545 7018 | FEA® ¥

N 8] 2024 4N 17 .81 .(+9% yoy) , V3 £-% 4] 2.6 12 T.(+37% yoy),

FodE4H) 1.9 10T (+45% yoy), #PEBAAH 0 (N 8] R R v A1) i &
#0251 ) EARFAKRMAL. 1Q25 0N 4.18 1zt (-5% yoy), 12
A% #) 0.88 127 (+26% yoy), F=3E4 4] 0.71 12T (+31% yoy) . 2 &) 2020
F B AR, RERH P, RMALF 2024 F 24k 2 al3 0 g
IR N SN K B A A FRF, FHF “EN” TR

FALSCHRE: BXET, RIFEF, EFEREF, TLHRHAE

1) B A+ 2024 0N 3.8 12T (#7% yoy) . 1Q25 4 A 0.9 12T (-1% yoy):
HEFEAET R PARERE 2024 FMBE. MANT R, &MN#HT 2025 F %
NP TERBTE TR REEZSEE T, 2024 FN 1.1 12T, 1Q25
WER LA E, RATT 2025 FHMNE KA 40%. KHAAA 5~10 1T
X&Ab: 2) lEh g 2024 FIN 5312 (+38% yoy). 1Q25 KA 1.3

BE PR (ER):

B A (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

AR R Rk
SAC No. S0570519060004 zhangyunyi@htsc.com

+(86) 21 3847 6729
FEA BRE
SAC No. S0570123070049 tangqinglei@htsc.com

SFC No. BUS625 +(86) 21 2897 2228

S ¥ &2

BARM (AR ) 12.53
AN (AR HE4A308) 9.71
T (ARTFET) 4,264

e (+15% yoy), Z BARITA A 5 Bl £ R4, KAV 2025 F 0k g;ﬂﬂ;; ﬂ;i&g‘jmﬁﬂ 907132-‘2‘2
NSz F 3K St 3k dik AR 1H25 554k, A2 A& H 5~10 12T K & A, BVPS (/\P’szﬂ)( ) o 3.79
I ESR ZE: PILASERIMEETEZEGBREARDHERALE B A 2
1) JLAF 2024 SF N 1.8 12T (-3% yoy) . 1Q25 44X\ 0.4 127 (-6% yoy) : »
DILH A B T RER ZMAFHE R, 2024 SF44 N 9000 7 T, 1Q25 %) —ﬂ%*”’;
B & 9 i T A4 B B L TR 30%, HATH N ILsH) A 2025 L A 19 77R300
K42 30%, IAERAERE (i 2026 F5HE#) HHEEF QEKRITH )
FRAHAZF; 2) R4 2024 FlN 2.1 1270 (+19% yoy). 1Q25 A N
0.45 et (-36% yoy): MK, Efk, AA AR IMleTREERES w2 M ’J‘
2024 FRNRH 2 10, 1Q25 BEF EmiETA P TE, MERMAH s
FHEH B E KW, KM 2025 AN KA 20%. g2t senzd  Deczd  Ap2s
ﬁi% u;\:)\» i’Fﬁ #FH# KRR Wind
F BB S S AR E T A A T, RAVE T IR TN AR T 8 % B
BN, KAV 27 FAH AN, TN F) 2025 27 Fya g A
3.1/3.7/4.4 1zt (25-26 S8 AT14-0.4%. -2.2%), 4 F 2025 4§ PE {&{4
18x (HF Tk 835944 18x), HARMN 12.53 © (#7114 13.99 ©, X TF 25
5 20x PE A= 3.1 e nAid), 4Hh#EF “EN” PR,
AT THE TAAPRE, F BT LB R, BANE DR,
ZERMIsARE HE
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,629 1,777 1,964 2,174 2,401
+/-% (9.12) 9.15 10.51 10.69 10.45
V3 AN 8 A AL (AR T E ) 186.82 255.22 305.77 365.32 436.43
+/-% (34.64) 36.61 19.81 19.48 19.46
EPS (AR T, RATHEM) 0.43 0.58 0.70 0.83 0.99
ROE (%) 13.12 16.57 18.38 20.58 22.35
PE (4&) 22.82 16.71 13.94 11.67 9.77
PB (4&) 2.92 2.63 2.50 2.31 2.07
EV EBITDA (%) 16.47 12.49 10.28 8.71 7.32
SRR A A AL, R RHN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

B&kl: T asEk

B 4A BEHAE (A L)
(e i) 2025E 2026E 2027E 2026E 2027E
FEH 600535 CH 15.21 227 1149 1311 1467 20 17 15
P 600557 CH 12.64 72 488 566 630 15 13 11
L 2 0 002603 CH 13.74 230 1190 1413 / 19 16 /
PR 18 15 13
T 603998 CH 9.71 43 306 365 436 14 12 10
B%2: 7% #4%% PE-Bands B%3: ZE% % PB-Bands
(AR ) (AR )
— Y
23 18 -+
17 {  eem=el == 7 eecec=. 30x 14 4 el =TT T 7T eee—- 4.5x
- — — 25x - = = 3.9x
11 20x 9 3.3x
15x 2.7x
6 5
10x 2.0x
0 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
FAR R : Wind, 4545 FA kR Wind, &%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 920.67 1,138 1,210 1,403 1,522 BRMEA 1,629 1,777 1,964 2,174 2,401
EI 20898 30846 36556 42505  544.14  BLRA 519.54  500.37  511.14  560.11  593.02
R K 209.64  250.24  257.98 30455  316.76  FLALL Al 29.27 30.98 34.24 37.90 41.86
FeAe 3 R 13.50 37.87 18.90 43.94 2547  FLHA 657.53 70291  752.34  819.69  905.34
FAAT TR 2 104.80 63.08  122.45 8290 14391 FEHA 149.31 14585  159.11  163.07  168.10
HH 32828 37615 34346 44508  389.79 M5 %A 10.82 12.46 27.58 25.42 21.93
FARA T 5546  101.74  101.74  101.74  101.74  # =&ffi#i%k (2.33) (20.62)  (22.79) (25.22)  (27.86)
FERFF A 2,160 2,129 2,149 2,181 2213 AAMEE DK E 0.05 (0.02) (0.02) (0.02) (0.02)
KIBF 25752 23910 23422 22934 22123 #E4KE (3.85) 38.56 15.12 15.12 15.12
sy 812.69  829.30  903.31  974.68 1,044 ERAE 19645 28534  341.99  408.73  488.41
T3 7 267.68 28159 27063  263.75 25349  FdIHKA 8.55 1.28 1.28 1.28 1.28
HAAEFEAD R~ 82243  779.04 74086 71275 69443  Fdshih 1.66 0.64 0.64 0.64 0.64
Wt s 3,081 3,267 3,359 3,584 3,735  FIHEHR 203.34 28599 34263  409.37  489.05
s 1,248 1,299 1,343 1,461 1,436 FrigA 23.71 36.14 43.30 51.73 61.80
FEAlEE S 309.19 53149 53149 53149 53149 A4 179.62  249.85  299.34  357.64  427.25
A IR B 11362  181.67  119.98 21057  139.41 Y HEAEHE (7.20) (5.37) (6.43) (7.68) (9.18)
A E A Bk 82527 58537 69175 71895  764.92 3 FH 3441 186.82 25522 30577 36532  436.43
ksl [ 24417 23318  205.61 178.81 152.19  EBITDA 20501 38296 45912 53122  610.76
K Ik 15270 14650  118.94 92.14 6551 EPS (AR, %A&) 0.43 0.59 0.70 0.83 0.99
HAeAER A 7 91.47 86.67 86.67 86.67 86.67
R4 1,492 1,532 1,549 1,640 1,588 i EMHrE
VMR G 130.63 111.90  105.47 97.79 88.61 AIFK (%) 2023 2024  2025E  2026E  2027E
A 43973  439.09  439.09  439.09  439.09 AKK#H
FANR 18582  189.63  189.63  189.63  189.63  FwkMA (9.12) 9.15 10.51 10.69 10.45
B4R 849.61 99533 1,032 1,076 1,128  F @A) (40.84) 45.25 19.85 19.51 19.50
)3 B B B R R 1,458 1,623 1,705 1,846 2,059 )3 AN 54 A (34.64) 36.61 19.81 19.48 19.46
ki i) %P & ] 3,081 3,267 3,359 3,584 3735  FKAIREH (%)
EXIES 68.10 71.85 73.98 74.24 75.31

ALRER e UES 11.03 14.06 15.24 16.45 17.79
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.12 16.57 18.38 20.58 22.35
Z2EEHAL 87.54 19495  403.07 447.40 507.96 ROIC 12.26 15.95 19.45 22.04 24.81
A 179.62  249.85  299.34  357.64  427.25  #E4gE S
718 e A 81.51 84.85 89.27 96.83 100.22  FF atE (%) 48.43 46.89 46.11 45.76 42.51
%% R 10.82 12.46 27.58 25.42 2193 F fHE (%) 30.51 23.45 19.26 13.53 5.51
#F MK 385 (38.56) (15.12)  (15.12)  (15.12) A#hE 0.74 0.88 0.90 0.96 1.06
FEFEE (190.48)  (147.71) 6.66  (12.29)  (20.80) #FHkE 0.38 0.49 0.50 0.55 0.64
HezE s 222 34.06 (4.65) (5.07) (5.53) BBk
B EHAE (197.40) 41.04  (93.41) (112.48) (117.34) EF=A#%E 0.54 0.56 0.59 0.63 0.66
KA (218.78)  (94.79) (110.15) (128.12) (137.23) mMIk#k A% % 8.41 7.73 773 7.73 773
KB 5.59 20.85 4.88 4.88 812  BATKHKAHE 5.22 3.39 3.39 3.39 3.39
EXUEI SRS 1579 114.99 11.86 10.76 M.77 HEAEFE (ART)
ExEHAE (91.55) (122.00) (252.56) (275.43) (271.53)  ARLICH(FAHEHE) 0.43 0.58 0.70 0.83 0.99
FE il 98.95  222.29 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.20 0.44 0.92 1.02 1.16
R IHEH (145.16) (6.19)  (27.56)  (26.81)  (26.62) AL A E(RATHEE) 3.32 3.70 3.88 4.20 4.69
A3 4G o 0.43 (0.04) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 21.95 3.81 0.00 0.00 0.00  PE (%) 22.82 16.71 13.94 11.67 9.77
A F AL (67.71) (341.87) (225.00) (248.62) (244.91) PB () 2.92 2.63 2.50 2.31 2.07

(201.41)  113.99 57.10 59.49  119.09  EV EBITDA () 16.47 12.49 10.28 8.71 7.32

s )
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I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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 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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-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.

(B-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (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 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

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%, 5
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FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



