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HUATAI SECURITIES

HAKBHIFLEE I AEE NI HE ML

L EHFR 2HBE
202545 7 06 8 | +EA® AR K S
SATB N Lk 2024 FRIFAL 6.17 12 (Yyoy+7.74%), V354 #)
%NZ%%LWw5&%)Mﬁk@&ﬁ(ﬂ%ﬁ?ﬁm)i%%%%

HHRMETEMAALAETREAZL; 1Q256 FAF K 1.29 L
(yoy+17.17%), 1=2& 44 1156 7 L (yoy+33.14%), & & &A1
(800-1200 77 7). 28] #H 4t “FiRA. Al g, Fil” Kk,
mee A EKIE T A8 A% 7, LEERR KD LLESFKAA, £NFAE
FHELGRK N, %FH “EN” TR

KREBEARBI T RRNEPRE, SoRAHLEKRELEL
DA, 2024 55K BB KR T ENFT ERT RLGEEBRAIR S FEAE
Ik 3.37/1.07/1.72 1272, R -10.94/-0.17/+98.74%, KA L KMk 7%
B #ERERLTKTH, BERERKRSA B EeEhTI KRG, £HEH
Lﬁwz%mMM6%%,n%86M2%Hm36AEA50%ﬁmwﬁ
i R KA T B R F RACATIRE KRB B, 8] fRk 7 BT 4 M EIBRAK TR
ﬁﬁ%& %wﬁﬁiﬁi%wﬁm$ﬁk%4ﬂ%ﬁ$,&Mﬁﬁzms
FeMTBEET LN A EHEK

HRGBEFZRIVRE, REAHZEENNMIERS
2024 F 28] H K G 2.0 FHiTEREFLER: LGALFAE (LR 5,000m?/
R)H KT ZEATHEELT RABRELT. AT RAEIAELFLLE P,
FLam B (AR 5,000m3/ X)) #4AF Rkl E = RK, F3H2HR
B (A 5000m¥/K) BKEZRATFMEREZ DA FAK, KERME
s B (AR 2,500m3/R) A TAZECRRBER A RK. ¥
#“#&*’Ji%%frﬂh%? D E R, 5EAENSE P EREEETR, QHEHR
AR B tR, & K. L F A Vatek Environmental Technologies /2~
Elﬁﬂfr’}‘é, PTGLS » &%, #KHMAFLEN, TLTHH5 R RickE,
H IR N 8] Ak Bk K o

%% 2025 4 23.8 42 PE, B#R# 21.90 T

ML FITEFL, TRAKLERKB R LRI, N3
2025-2027 4 EPS ’\71]7’7 0.92,1.14.,1.33 £(2025- 2026 F 3T 24%).

T tb o 8] 2025 4 Wind — & # 8 PE %18 % 23.8 12, 4 T/ 5] 2025 4 23.8
& PE, BARM 21.90 T (AT14 13.45 T, % F 2024 5 16.6 1& PE).

AR #KRGITEIERRAIAE, THES B, A ERERATL.
ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 572.75 617.11 899.84 1,119 1,329
+-% (14.63) 7.74 45.82 24.34 18.77
2B BN 84 A (AR T E ) 70.77 66.79 112.85 139.98 163.20
+-% (7.83) (5.62) 68.96 24.04 16.59
EPS (AR T, &) 0.57 0.54 0.92 1.14 1.33
ROE (%) 6.38 5.91 9.85 11.45 12.33
PE (1%) 27.24 28.87 17.08 13.77 11.81
PB (1%) 1.69 1.73 1.64 1.52 1.40
EV EBITDA (%) 14.28 15.65 12.26 10.29 8.95

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

B PR (ER) :

B it (AR ) :
5 R IHhE

SAC No. S0570517050002
SFC No. BEB090

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

5 R # %
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

7R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

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

AR
SAC No. S0570523050003
SFC No. BTC420

BEA - 313
SAC No. S0570124070105 kangqi@htsc.com
+(86) 10 6321 1166

LSS &
BARG (AR ) 21.90
AR (ART HKE4 A 308) 15.66
A (ARTFEA) 1,928
6 ANHA-FH A AT (ARTFER) 14.58
52 B EE (AR T) 10.36-17.96
BVPS (A& ) 9.15
B AR R
—_— AT
(%) %300
50
34
17 .
1 ‘»‘MJV' '
(16) - : : .
May-24 Sep-24 Dec-24 Apr-25
AR R: Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



£#313, (688466 CH)

Gy BRI 5

HUATAI SECURITIES

Bkl T EE{Ek

A TAL(E %) PE(4%) ROE(%)
B ERG S E R AR (% 3 #) (% 3 #) 2025E 2026E 2025E 2026E
688480 CH K BHF 34.40 3279.2 16.3 13.6 16.4 17.2
688718 CH ¥ ] 11.25 1954.7 33.1 27.5 7.3 8.3
000920 CH RANAH 9.76 4612.8 21.9 19.5 10.7 11.1
T35 18.47 3282.2 23.8 20.2 115 12.2
E: TR 8 BAK R Wind — &8, #4E#KE 2025.04.30,
#H R Wind, Bloomberg., # % J
B%2: BLRRARFIWHER B43: BEFFELRILER
(A7) (%) (F7 %) %)
800 - — yoy (rhs) - 70 90 - w— a5 £ yoy (ths) 140
700 A r 60 80 L 120
600 - 50 70 A L 100
- 40 -
500 - 60 - 80
- 30 50 A
400 A - 60
F 20 40 4
300 - 10 30 | - 40
200 - Lo 20 | - 20
100 A - (10) 10 A -0
0 - - (20) 0 A - (20)
2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
FHRRR: Wind, &7 KA ERB: Wind, £RFR
B %4: £#13 % PE-Bands B #%5: #4133 PB-Bands
(AR ) (AR )
AT — 2HITR
33 1 23 4
4 o __yb 0  meee- 40x 17 1777 BecadR— =" WA - 2.3x
- = = 30x - == 2.0x
7 25x n 1.7x
20x 1.4x
8 6 A
15x 1.1x
0 T T T T T 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
AR Wind, &5 % FA kR Wind, 4
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 1,270 1,368 1,513 1,555 1,878  BRMA 57275 61711  899.84 1,119 1,329
EI 500.99 41120  284.04 22378 26579 FLKkA 348.59  393.88 57947 72164  858.28
R K 209.87 38526 49264  501.93 62910  FLALL Al 457 4.35 6.34 7.88 9.36
FeAe 3 R 12.35 17.71 26.12 28.38 36.35 FUFA 20.33 24.19 34.38 42.74 50.77
FAAT TR 2 2.20 8.13 6.94 11.80 1045  #2EA 68.20 77.37 91.22 1119 132,07
HH 71.78 87.71 146.93 14527  202.26 M5 %A 5.13 6.72 9.12 10.94 14.23
FARA T 38275  458.06  555.87 64351  733.72 ANk (6.16) (5.44) (6.13) (7.62) (9.05)
FERFF A 850.69  934.65 1,116 1,260 1,394 AMAMMAEIIKE (0.28) (0.12) (0.12) (0.12) (0.12)
KIBF 0.00 343 4.29 5.36 670  BEAME 1.51 2.15 2.15 215 2.15
sy 117.61 162.06  230.81  279.92 32171  #LAHE 86.56 86.51 14531  179.94  209.58
A 64111 67540 76562  856.01 94597  FdIMKA 0.53 0.89 0.89 0.89 0.89
HAAEFEAD R~ 91.97 93.76  115.61 11826  119.22  Fwsbi & 3.19 2.14 2.14 2.14 2.14
= 2,121 2,303 2,629 2,814 3,271 AIMAEHR 83.89 8526 14405  178.68  208.32
s 599.37  684.19  989.39 1,133 1,529  FrigA 10.69 11.96 20.21 25.07 29.22
FEAlEE S 0.00 0.00 0.00 64.87 20843  #A1H 73.20 7330 12384 15362  179.10
A IR B 34039  390.09  593.39  631.37 82531 JUHMAME 243 6.51 10.99 13.63 15.90
A E A Bk 25898 29410  396.00  436.92  494.86 )3 & AN 3441 70.77 66.79  112.85  139.98  163.20
ksl [ 320.80 45551  403.07 34154 27452 EBITDA 126.96  131.05 17824 22046  260.01
K Ik 29236 41050  358.06  296.53 22951 EPS (AR T, %K) 0.58 0.55 0.92 1.14 1.33
H AR R 37.44 45.01 45.01 45.01 45.01
R4 929.17 1,140 1,392 1,475 1,803 i EWMHrE
VMR G 47.70 47.99 58.98 72.62 88.51 AFE (%) 2023 2024  2025E  2026E  2027E
A 12312 12312 12312 12312 12312  AKk#kH
FANR 614.82  619.22  619.22  619.22 61922  FdlkA (14.63) 7.74 45.82 24.34 18.77
B4R 42230 38892  457.37 55559  679.30 LAl (4.24) (0.05) 67.96 23.84 16.47
)3 B B B R R 1,144 1,115 1,177 1,267 1,380 U3 3] 44D (7.83) (5.62) 68.96 24.04 16.59
R A AR S 2,121 2,303 2,629 2,814 3,271 FARS (%)

EXIES 39.14 36.17 35.60 35.50 35.42
ALRER e UES 12.78 11.88 13.76 13.73 13.48
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 6.38 5.91 9.85 11.45 12.33
Z2EEHAL 109.74 9518 14243 16379  193.38 ROIC 8.15 6.84 9.83 10.87 11.57
A 73.20 73.30 123.84 153.62 17910  42fkde A
718 e A 38.05 39.56 25.77 31.71 38.51 FEAARE (%) 43.82 49.49 52.97 52.40 55.12
%% R 5.13 6.72 9.12 10.94 1423 HAtheE (%) (13.68) 6.47 16.01 20.05 21.14
#F MK (1.51) (2.15) (2.15) (2.15) (2.15)  HEAkE 2.12 2.00 1.53 1.37 1.23
FEFEE (23.63)  (33.74) (9.25)  (24.18)  (28.96) iE#itFE 1.84 1.69 1.26 1.13 1.01
HezE s 18.50 11.49 (4.92) (6.16) (7.35) BiEfkSH
B EHRLE (274.75) (260.15) (205.47) (172.97) (170.58) &% =A% 0.29 0.28 0.36 0.41 0.44
KA (275.51)  (259.39) (206.59) (173.87) (171.21)  Fiik#k A% % 2.10 1.80 2.05 225 2.35
KB (0.76) (3.43) (0.86) (1.07) (1.34) BHKZE#E 0.96 1.08 1.18 1.18 1.18
FAIF A 1.52 2.67 1.97 1.97 197  HBRAEE (ART)
ExKEHAE 193.34 67.80 (64.11)  (51.09) 1921 HROKE(RATHER) 0.57 0.54 0.92 1.14 1.33
FE il 0.00 0.00 0.00 64.87 14356  HRBEALA(RIIEE) 0.89 0.77 1.16 1.33 1.57
R IHEH 182.06  118.14  (52.44)  (61.53)  (67.02)  HRAFK = (RAMME) 9.29 9.06 9.56 10.29 11.21
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.65) 4.41 0.00 0.00 0.00  PE (#) 27.24 28.87 17.08 13.77 11.81
A F AL 11.93  (54.74)  (11.67)  (54.43) (57.33) PB () 1.69 1.73 1.64 1.52 1.40
G 3 o 2720  (96.56) (127.16)  (60.27) 4201  EVEBITDA () 14.28 15.65 12.26 10.29 8.95
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, THE. A, Fik. TN, FHiEHRRE TR LI EEFH B T 9 TR ARG IE I R EATANADAAE
Wi BOAEE. ILE Sk R AL T A I BT R AL 69 JLR A U BT A 6 5 L 7 K IR TR AL T 4R,

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*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 PATITEFHE., ¥, Fi. THEMRAARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RN o DI AAR K AL G KRS TR B AIARIER REKITFTAF AT A M 5 A1 5. AEEFIRAN “4a%
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
3] A AAT L S BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
B FZFR,

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, 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
BRFHFIMAILTZER, LREHE FdR) AIRN S T3 RIRE N BRI EETAE, R EBRIERMBIE, 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 . CHAZIEE . BARN AT, VA FE R AR RN ) 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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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



