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B g K, Hhk e RInF

SR B
LR T

E R
202545 A 03 B | ¥ H A

N B AR 2024 4 B 25Q1 Atk 24 K 645,19 1L T, FlH+12.7%, 13
B4 A) 38.74 10, FH+5.1%, odk44) 36.78 12T, FH-3.9%; 25Q1
FIC 14559 1o, Fl/3RH-8.5/-19.6%, 12844 11.63 1T, B/
+7.7/208.8%, 1=dk4F1 10.87 127, R/ H+5.3/240.3%. /3] 24 13
B A BT AT (4554 {L), E%F 9k 408 HAER L
S5, N3 25Q1 £AIEC R EDAE 25.51%(q0q+6.89%). KAk A A
S ELA BRFRIFRBESY, FH HE 24,

KEEE: BRARYEK, H5tLiieR0NA

BE PR (ER):

B A (AR ) :
R R v E

SAC No. S0570522020002
SFC No. BSK177

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

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

24 SFoN SRR R B FE I EIK 209.22 12T, RE+3.89%, £AIEH AR KR
29. 99%, Fltb+1.97pcte B A% 7@, NE AR, FER., KAZTAL, At (AR.) 25.60
128, BRI LFFMBHFEATH =g AfT I Hm R, TR WS (AR HE 4 A308) 22.27
BEAPOCERERTELRA, FH “OHEH” L, E5-L 55|, T (ARBEF) 47,858
NAREEMN, PAE, . BRESHAHRK, FE R g R S PAFHRRLR (MRPET) 352.74
Wk, SH, TRE, ©&, BOFERIHE T ABRE, e M 17:08:26.55
AR FIHEKTR, LHREEHNL A BB
24 SFN SRR MBE R I Z AL 429.88 1L, FHb+17.44%, I N3E % F AR,
LA%EH 20.26%, Frk+1.99pct, BAVEHHLEE. P, P RRKH ) —rkus
N EIE I 318.26 12 7T, 4 A1iE 28.61 107, S B AT EME A 13GW 27 773300
wIb I ARAL BOW, HA Lo RAUEE Rk 19GW, © bk 5365 17
B E BB EIT G, EHFBE, LHE BRHNF Sk 55509 zﬁzo 6
TR LS FT@m, AaTE, ;gmf;%\%ﬁv‘&?%i 8 Hofz nuﬂu oL " c
RECHT 3R, MITFIGE &, Bk, BAFHATS, fenaan O] Wy
AE Ak A4 SRR Ma)'/-24 Sep'-24 Dec-24 Apr'-25
ﬁ’ﬁ’]‘f"ﬁiﬂ"]}—ﬁfﬁﬁ A &K : Wind
HAVLH N 8] 25-26 F )2 B4 AN 55.05/68.12 1270, 4T 27 54 4)iH
M 71.46 1270 HAMRMEIEZE 25 F, £F T3] 25 F Wind —&
#1 PE 15x (AT1E % 24 F PE 14x), # J& 3]/ &) B FAAR 3G & AK T T sb ) 8],
25 8] 26 5 10xPE #5148 (AT14%4 24 F PE 10x), B4R 25.6 ~ (A44
21.77 L), #4# “3EE” 4%,
REART: BINTIHE KRR, R FHI A KR 5 A
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
FdKAN (AR DHEF) 57,251 64,519 68,892 72,942 77,357
+-% 24.53 12.70 6.78 5.88 6.05
2B BN 84 A (AR T E ) 3,686 3,874 5,505 6,812 7,146
+-% (8.38) 5.10 42.09 23.74 4.90
EPS (AR T, &) 1.72 1.80 2.56 3.17 3.33
ROE (%) 10.64 10.27 12.74 13.76 12.71
PE (f%) 12.98 12.35 8.69 7.03 6.70
PB (4%) 1.22 1.14 1.01 0.89 0.79
EV EBITDA () 8.21 10.93 3.73 5.40 2.88
FAERIR: NSNS, RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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BA&1l: BRKARE LI E

BA2: HHEZEIRLER

fer . oy N — 7 A1)
700 | A B ddenyoy (4D - 30% 70 1 a4 Aliyoy () - 80%
600 - 25% 60 - - 60%
20% .
500 4 50 - 40%
15%
400 1 10% 40 20%
300 - 50 30 A 0%
0% 20 - -20%
200 - 0
-50,
5% 10 -40%
100 - 0%
0 - -60%
0 - -15% @ o o - o ™ < -
2018 2019 2020 2021 2022 2023 2024 25Q1 <] <] S S S S S g
N N N N N N N Y
FTHRR: NENE, EHEFR TR RB: NENE, SRR
B&3: FAETAHR Bk4: £AE, SHETLEFER
) — mE%RE
% - - - FEERE (RAFK) 35% 1 — &A% - - o= AAE
e T 5%
6% - 30% -
° TR & 0
5% - 25% A
1% - 20% A
7 \
% - .7 *
3% - 15% . .
\
10% N -
2% S———n--
5% -
1% -
0% . . . . . . , ‘
0% . . . . . . . ] =] I b N Q N >
[oe] (2] o - N ™ < - o o o o o o o s
- - N N N N N OJ N N N N N N N N
o o o o o o o o
N N N N N N N ol
FARR: AaNE, EEFL FARR: NaNE, LETFR
B4&5: TN EER
P& w0 EPS(% 3 T #F) PE(4)
B ERG R E AR (%3P A) 2025E 2026E 2027E 2025E 2026E 2027E
002706 CH RAZREAY 8.36 0.39 0.49 0.60 215 17.2 13.9
600885 CH F R 32.84 1.79 2.06 2.39 18.3 15.9 13.7
688599 CH R Kb 13.10 1.42 2.19 NA 9.3 6.0 NA
300274 CH e, %, R 60.60 5.80 6.54 7.34 10.4 9.3 8.3
4 28.73 2.35 2.82 3.44 14.9 12.1 12.0
i # % 2025.04.30.
FAERR: Wind — &4
B %6: EH#%ZE PE-Bands B47: E#%ZE PB-Bands
(AR ) (AR )
— AR — EELE
55 - 57 -
=73
1 = i
41 =" ,—---'.. - ""'l_.--"‘_ _ . memees 25x 434 o jemam e eeee- 2.7x
[ ] ] _I ) ]
—=- _——— _ - — — — 20x - == 2.
28 1 15% 28 1.8x
10x 1.4x
14 { Y 14
- —— s 5x 0.9x
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
R Wind, & EFR KRR Wind, #EHFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 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 72,341 81,361 67,876 73,986 84,076  BiMA 57,251 64,519 68,892 72,942 77,357
EI 12,004 12,182 34,899 10,941 37,020 FLmA 44,671 49,355 52,986 55,533 58,744
R MK 14,329 14,618 12,939 13,586 17,445  F LA KM 227.98 47650 27557  291.77  309.43
FeAe 3 R 3,060 3,923 1,818 3,793 2,985 FEFA 2,305 2,644 2,687 2,772 2,940
FAAT TR 2 1,232 1,189 1,682 1,560 1,612 #2%A 1,912 2,334 2,067 2,115 2,243
HH 37,944 44,561 1,214 39,271 19,473 W4 %M 1,236 1,890  431.08 (428.07) (493.48)
FARA T 3,682 4,887 5,325 4,834 5541  FFRMEMK (251.95) (561.36) (599.40) (634.64) (673.06)
FERFF A 48,463 56,721 52,497 55067 57,222 AAMBEEHKE (138.49) 45.42 0.00 0.00 0.00
KIBF 5,828 5,867 6,678 7,412 8,052  #&FAME 95529 79403  873.30  856.62  850.11
B R %A 26,867 27,381 28,513 29,092 29511  #LAlHE 6,549 6,816 9,081 11,223 12,013
T3 7 1,220  974.46 1,026 1,053 1,088  FadkshA 41.34 35.78 35.55 37.56 36.29
HAAEFEAD R~ 14,549 22,498 16,280 17,510 18,571  Fks& 96.28 85.50 89.50 90.43 88.48
= 120,805 138,081 120,372 129,053 141,298 A& 6,494 6,766 9,027 11,170 11,961
s 48,649 56,753 40,655 42,965 47,939  Fii3AL 1,545 1,557 1,625 2,011 2,353
FEAlEE S 6,982 11,827 2,800 8,430 2,600  AAHE 4,949 5,209 7,402 9,159 9,608
A IR B 17,660 18,620 11,657 17,571 17,603  SHEFME 1,263 1,335 1,897 2,347 2,462
A E A Bk 24,007 26,306 26,198 16,964 27,736 I3 A& AN )44 3,686 3,874 5,505 6,812 7,146
ksl [ 25649 30,621 21,609 19,519 17,786  EBITDA 9,992 8,344 12,377 13,981 15,221
K Ik 12,463 12,427 9,900 8,114 5801 EPS (AR, #&A&) 1.73 1.81 2.56 3.17 3.33
HAeAER A 7 13,187 18,194 11,709 11,405 11,985
R4 74,298 87,375 62,264 62,484 65725 EEMEILE
VMR G 7,415 8,601 10,498 12,845 15307 &HFE (%) 2023 2024  2025E  2026E  2027E
A 2,149 2,149 2,149 2,149 2,149  Ak#H
FANR 13,392 12,764 12,764 12,764 12,764  FklkA 24.53 12.70 6.78 5.88 6.05
B4R 24,882 27,586 33,576 41275 49482 LAl 9.20 4.08 33.23 23.59 7.04
)3 B B B R R 39,091 42,106 47,611 53,724 60,266 V3B A 34 A (8.38) 5.10 42.09 23.74 4.90
RARAIRARE 120,805 138,081 120,372 129,053 141,298  EKAIELS (%)

EXIES 21.97 23.50 23.09 23.87 24.06
ALRER e UES 8.64 8.07 10.74 12.56 12.42
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.64 10.27 12.74 13.76 12.71
Z2EEHAL 4140 15202 48,678 (22,204) 38,860 ROIC 10.54 9.77 30.69 15.14 31.79
A 4,949 5,209 7,402 9,159 9,608  fxfkfk A
718 A 2,247 0.00 3,077 3,498 3,980 W AE (%) 61.50 63.28 51.73 48.42 46.52
%% R 1,236 1,800  431.08 (428.07) (493.48) % AtkiE (%) 57.64 68.55  (20.86) 2233  (25.51)
#F MK (955.29) (794.03) (873.30) (856.62) (850.11)  AFHkF 1.49 1.43 1.67 1.72 1.75
FEFEE (4,317) 5667 39,056 (32,830) 27,483 & HE 0.66 0.60 1.30 0.74 1.28
HezE s 981.32 3,230 (414.10) (746.82) (867.23) Bzl
BREHALE (2,768)  (3,823) 1,512 (5,023)  (5227) RIS RAHE 0.51 0.50 0.53 0.58 0.57
KA (4,364)  (2,951)  (6,348)  (2,295)  (2,386)  RMIKHAHE 3.94 4.46 5.00 5.50 4.99
KB (2,684)  (2,154) (811.03) (734.35) (639.69) Atk A4 E 2.84 272 3.50 3.80 3.34
FAIF A 4,281 1,282 8,671 (1,995)  (2,202)  Hm@AE (ARF)
ExEHAE (1,732)  (11,088) (27,474) 3,270 (7,555)  AMRE (R ATREE) 1.72 1.80 2.56 3.17 3.33
FE il 4,006 4,844  (9,027) 5630  (5830) HMZFALK(RAMEE) 1.93 7.07 2265  (10.33) 18.08
R IHEH (2,437)  (35.65)  (2,526)  (1,786)  (2,313)  HRAHKE(RAMHEE) 18.19 19.59 22.16 25.00 28.04
A3 4G o (1.00) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (124.12)  (627.98) 0.00 0.00 0.00  PE (%) 12.98 12.35 8.69 7.03 6.70
A F AL (3,176)  (15,249) (15,921) (573.44) 58851  PB () 1.22 1.14 1.01 0.89 0.79
G 3 o (338.74)  110.00 22,716 (23,957) 26,078  EV EBITDA (4%) 8.21 10.93 3.73 5.40 2.88

INCPNE N £ 7
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I

PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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 HMIFWIRE., UK., AR RARAEALH RIPAE AR L FTIR B ARG IER R LAITANBHBRAR . FF R
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
0.3 FINRA @ X T oOMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
ARAT Ik £ N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 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 H R M R AR R RAER (FmIk) A FRA 8] 7T Re A AR AR (U
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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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ 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

fRIER (FmIR) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +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



