IE R R ARE

\ ML (600642 CH)

R AR 51%, e BARE5RHE

OO feRE S

.' .' HUATAI SECURITIES

FRAR AR
202545 7 028 | FEA® &

WAL Ay A AR 2024 SF 4R A= 2025 SF—F 4R 2024 F 9 HLEIK 296.19 1T
7. (yoy+1.64%), V244 39.44 ¢ (yoy+14.04%), *=3E:% A 34.78
127 (yoy+12.77%), H & 13 84 F) A5 & & A4 39.81 12 T. 1Q25
I\ 8) 52 I 73.37 12 T (yoy-9.09%) , V3 £% 4] 10.11 12 T.(yoy-12.82%),
VaH % AR AN LR 69 954 LT, T EEZNAMIEE S AIE 1.69
e, Flekdg (1.49 1) KT &AM . 2024 /3] DPS # 0.45

(BFL), D iribip] 55.84%, AZEFE 51%. AT Lt A& n ok
P, B CENT A

24 4§ 3 BV 424 EFIL+2.5pp, 25 SRV BRI RB LS T E T RN T4
BAVMHE N E) 2024 F 28 L5 EHFERL+25pp £ 19.6%, E+P £ ZF
HE W /R B B £ A B LR 4.9/1.2pp £ 15.6%/53.0%. 2024 4, M

BE PR (ER):

B it (AR ) :
5 R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

IR F ik
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570
R F A

SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

BARARA Z2FETHEMNTIT, DARELELRHARARIL-64%E £ AKIE
0.292 /T R.b, H/& 2025 FuARiEM i TFE, B E# 2025 FFEK o e 10.42
M B b g AR S A B Ay AR, RATIAA 2025 FA SRR BAIKE LR man (A&RT #E4A30H) 8.82
BHRME, NSRBI FBAR KT, 2024 SFEAERRATER 1) T (AR EH) 43,166
At F3 ER B UM/ LA e $) Fik+0.3%Z 0.53 4/F R (R 6 MAFHARLN (ARFE7) 226.91
BAL); 2) R d bR AEREST, R TR e M 1200
1025 e AL ENBNTH, EEFERILERAZHE B A R
1Q25, N aERAL TR L CE 144.26 10T R, FH-72%, 27K
WK W8 AU AR 4 B R WL A A B ) Fb-12.5% £ 99.02 12 F R (A ) — itk
ERERGIEHEZRE), LR/RE/ KA EHREIEK, Bk 19 77300
% 3.9%/5.6%/22.0% . % /& S MR AL IS IRAT, BUG Bk R ALK " /\ A
A E KA P Ak, RATNH N S M K B8 B P ik S R AL, , NAJ W2
g
BARM 10.42 %, fH “EAN” #& ©
# 5 1Q25 N AMAE T A 4 AL A FlHe-4T%, Tl 2025-26 Fad i 09— — — — — — .
T34 d 5 25%/50% (0.511.0 12 .), T il 2025-26 4/ 3] 3 B % | g i i
0.6%/1.1% % 40.80/42.10 1., #iit 2027 SF)a &4 #44H 43.23 121, AR Wind
2t & EPS 0.83/0.86/0.88 7. % # Ttb/ 3] 2025E PE #) Wind — & 1 47
8.8x, F BN G LA IMIEE IR, N fa R ALl E T TN, %
/N5 12.5x 2025E PE, B47i# 10.42 © (AT44: 10.06 T4 F 12x 2025E
PE), 44 “EN” %,
RIeiRT: BN ST, ERERNRAFA., AR D ERAT, WHE
5 REMEAEEE R
2ZE AMFAR S BA
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 29,142 29,619 30,197 31,136 32,043
+/-% 3.36 1.64 1.95 3.11 2.91
2B BN 84 A (AR T E ) 3,459 3,944 4,080 4,210 4,323
+/-% 219.52 14.04 3.44 3.19 2.67
EPS (AR, & #EH) 0.71 0.81 0.83 0.86 0.88
ROE (%) 10.74 11.06 10.54 10.36 10.14
PE (4&) 12.48 10.94 10.58 10.25 9.99
PB (4&) 1.29 1.14 1.09 1.04 0.99
EV EBITDA (%) 7.94 7.00 6.44 6.24 5.81
R KRR A nE, E RN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B&1l: AFELIKARFELER BA2: NEBEREFHEARRKER

(a7 ) (%) (a7 ) (%)
35,000 - — AN Bl () r 40 4,500 4 WA — L () r 250
30,000 1 - 30 4,000 - 00

- 20 3,500 -
25,000 1 r 10 3,000 - L 150
20,000 o 2,500 1
- (10) 2000 - 100
15,000 - L (20) ,
1,500 - - 50
10,000 A - (30)
1,000 A
- (40) ’ L
5,000 500 1 0
- (50)
0 - . . . . - (60) 0 A . . . . - (50)
2020 2021 2022 2023 2024  1Q25 2020 2021 2022 2023 2024 1Q25
i ) SRPAIPASC N F 0 THRB: NS NE. ERFR
B%3: T ik
B () TR (FF L) S 4Lk TEE (X) FHE (X) ROE (%)
A E R B ERA 2025/4/30 2025/4/30 24A 25E 26E 25E 26E 25E 26E
LiHe s 600021 CH 8.93 25,154 38.86% 9.8 8.8 0.8 0.8 9% 9%
Hrhew 600023 CH 5.25 70,396 50.15% 9.8 8.8 0.9 0.9 9% 10%
IHEE 002608 CH 7.34 27,731 11.67% 8.3 8.2 0.8 0.7 7% 6%
BEAE Y A 000543 CH 7.33 16,616 35.04% 7.3 6.9 0.9 0.8 13% 12%
F3H4E 33.93% 8.8 8.2 0.9 0.8 9% 9%
& A Ay 600642 CH 8.82 43,166 55.84% 10.6 10.3 1.1 1.0 11% 10%
E: 1) TN S HUAMA R A T Wind —E#0; 2) 2024 44 Lo rbisl=30 4 4 4o 8 501/ )3 B4 A1
B %4: WM PE-Bands B£5: YHAA PB-Bands
(AR ) (AR )
P AL AL & A AL
37 11 1
===
X ]
.
27 A : ————— 40x [T E— ) 7 0~ " . sl Btk 1.3x
-_1=-7
-7 = ' - — — 30x - == 12x
18 A =g 6
- .n_ b 1 25x 1.1x
re={5 | — 20x 0.9x
9 1 et W 3 A
C o 15x 0.8x
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, 42 FHARR: Wind, £ ETFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



W £8 A& 4> (600642 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 23,670 27,482 28,646 30,764 29,227  #FdMKA 29,142 29,619 30,197 31,136 32,043
EI 11,829 13,956 14,538 16,045 15938 FLAA 23,761 23,812 23506 23,996 24,537
R MK 8,931 9,951 10,449 10,971 9,456  FAA Al 25855 30205  307.94 317.52  326.77
FeAe 3 R 7440 23330 24497  257.21  270.08 #L %A 6.37 6.28 6.40 6.60 6.79
FAAT TR 2 40512 24951  261.99 27509  288.84 FHHF A 94819  998.42 1,018 1,050 1,080
HH 996.62 1,187 1,246 1,308 1,374 W% 1,184 1,097 1,412 1,494 1,496
FARA T 1,434 1,905 1,907 1,908 1,900 K EAMEHA (25.00) 0.00 0.00 0.00 0.00
FRFHF 2 70,540 74,184 78,975 83,100 83,947 ANAMMEEHIE 101.18 46120  150.00  100.00 50.00
KIBF 8,967 9,379 10,616 11,882 13,226  #AH4IkE 1,567 1,601 1,687 1,641 1,599
sy 44,336 46,293 50,385 53,601 53,371  #FLAHE 4,762 5,542 5,977 6,214 6,452
T3 7 42877 43875 45480  469.37  488.63  FLIMKA 78.54 75.29 75.29 75.29 75.29
HAAEFEAD R~ 16,807 18,073 17,519 17,147 16,861  Fks% 86.07 65.31 65.31 65.31 65.31
Wt s 94,209 101,666 107,622 113,864 113,174  FIHEHR 4,754 5,552 5,987 6,224 6,462
s A 24,043 27,070 28,781 30,903 30,596  Fif3Ai 58497  767.38 1,075 1,146 1,216
FEAlEE S 9,400 8,049 8,049 8,049 8,049  AAIH 4,169 4,785 4,912 5,078 5,247
A IR B 6,750 6,971 7,320 7,686 6,453  UHMAME 71043 84043  832.08  867.74  924.03
A E A Bk 7,892 12,050 13,412 15169 16,0904 3B EN 344 3,459 3,944 4,080 4,210 4,323
ksl [ 28,864 28,671 30,206 31,492 28,179  EBITDA 9,476 10,382 11,770 12,530 13,235
K Ik 19,425 20,758 22,294 23,580 20,266 EPS (AKF, %K) 0.71 0.80 0.83 0.86 0.88
HAeAER A 7 9,439 7,912 7,912 7,912 7,912
R4 52,907 55741 58,987 62,396 58,775 i EMEE
VMR G 7,765 8,159 8,991 9,858 10,782 &HFK (%) 2023 2024  2025E  2026E  2027E
A 4,894 4,894 4,894 4,894 4894  REfES
FANR 4,736 4,756 4,756 4,756 4756  FIKA 3.36 1.64 1.95 3.1 2.91
B4R 23,693 25649 27,859 30,144 32,505 LAl 238.70 16.39 7.85 3.96 3.84
)3 B B B R R 33,538 37,766 39,644 41,610 43617 V3 EHA 3441 219.52 14.04 3.44 3.19 2.67
R A AR S 94,209 101,666 107,622 113,864 113,174  FAIf 7 (%)
EXIES 18.46 19.61 22.16 22.93 23.43

ALRER e UES 14.31 16.15 16.27 16.31 16.37
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.74 11.06 10.54 10.36 10.14
Z2EEHAL 7,345 7,164 8,678 9,483 10,544 ROIC 10.81 11.66 11.66 11.60 12.25
A 4,169 4,785 4,912 5,078 5247  fxfkfe A
718 e A 3,577 3,775 4,412 4,856 5322  FFAmE (%) 56.16 54.83 54.81 54.80 51.93
%% R 1,184 1,097 1,412 1,494 1,496  #AtheE (%) 58.86 46.54 48.68 48.91 42.20
#F MK (1,567)  (1,601)  (1,687)  (1,641)  (1,599) A#E 0.98 1.02 1.00 1.00 0.96
FEFEE (131.31) (743.76) (213.08) (194.64) 13874  &FhLF 0.87 0.89 0.88 0.88 0.84
HiezEas 113.17  (147.49) (158.71) (108.98)  (59.25) #izfk A
B EHAE (3,312)  (4,736)  (7,367)  (7,240)  (4,520) &K FA#E 0.32 0.30 0.29 0.28 0.28
KA (3,913)  (6,016)  (7,751)  (7,485)  (4,563)  RMIKH A4 E 3.45 3.14 2.96 2.91 3.14
KB (656.34)  320.09  (1,237)  (1,267)  (1,344) EAkKAEE 3.67 3.47 3.29 3.20 347
Az e 1,258  960.02 1,621 1,512 1387  HR#BHF (ART)
ExEHAE (3,170) (378.70) (729.03) (736.70)  (6,131) AR A (RAMHEHE) 0.71 0.81 0.83 0.86 0.88
FE il 1,679  (1,352) 0.00 0.00 0.00 HRZEAEA(RIME) 1.50 1.46 1.77 1.94 2.15
R IHEH 3,118 1,334 1,536 1,286 (3,314)  HRARF(RAMKE) 6.85 7.72 8.10 8.50 8.91
A3 4G o (15.10) (0.24) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 14.83 19.71 0.00 0.00 0.00  PE (%) 12.48 10.94 10.58 10.25 9.99
A F AL (7,966) (380.15)  (2,265)  (2,023)  (2,817) PB () 1.29 1.14 1.09 1.04 0.99

864.85 2,050  582.24 1,506 (106.26)  EV EBITDA (%) 7.94 7.00 6.44 6.24 5.81

)

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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



HUATAI SECURITIES

» v KN 4
W4 (600642 CH) L b ERIESH

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.

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o WALt (600642 CH): B AFIERMMAMRMNE) ., TN/ RXAKENNAERRERADZAN 12 MAANE @
ARG N 8] FRAE F T AR AT IR & B B o

o BRIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL B ERAWEERIELRTR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

# A3

RIS (B A RN S HA H Aok & akE B EMA YT AT ARG HFTIE, TAELTATH >R, CLIFIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &L, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S A ARE N ERIZEE T, 2o RERAEFAACE,
5 2B fo it AN AR E B RS L RIER (Fmd) AR ). AR IFAPBIE B KR B ERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fd: MARNEETEE 15% AL

AP E . CHAZIPE, BARN AT, VA FiE R AL AR ) R

RIFR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEAR/ RN MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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#ﬁ%ﬂi/") (600642 CH) \ bl X .'.' HUATAI SECURITIES

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, 6



