N L RIE %

.' .' HUATAI SECURITIES

IE R R ARE

\ FE% (1060 HK)

KER IPITARMS B LET AL

SR B
AR &

E R
202545 A 20 B | ¥ E &%

/8] FY25 215 67.02 1T, R 33%, & T&A#H 8% (621eT), £
KAZBNP FT £ Saig 2 R I 1384418 3.64 1L, R34 27.7%, KT
# (6.31 1eL), TR HRZT AL 4.28 T (2 &AFHGHEFAR LT
). 2% EBITA 8.09 12T, R 61%. REMGKHENTH, €H#HE
MBS, 1A% CmEkEA LT T AKEN, % “IN” L.

Kk: BRALGHEK, KRFERKEAHTH

X% FY25 &% 20.57 17T, B3 236%:; 23R4 (ol A & 44E % A)
12.3 12, B3 339%. B A LG RERATE: 1) FY25 2t %,
FY24 A NAANA; 2) BETHFAFHREES GMV R E L AR L
43Kk, REFERETLINES, 24 $LEFLEE L Z5 R 15.4%,
KAE B AR 78.1%. KEANF B LS, KAMAAARERKEAN
TH, ATF: 124 FREFWBIERKFELREREABLEL 5B H;
2) fHIRELEFPE, ALY ERLEEZSNTS, FEPLBERT T,

CHAAFRBERNELS: LHERFBAFLALRAYR, RERAKS
FY25 N\ )48 A0 % 530t “L B AR ERTHES A TS 53,
N 2712 127, B 10%; 3%k 0.7312, B4 91%, £H: 1) 3
S E RATAL, 2) 24 BTG BIEFAES LN 51
T, B 16%; 23k 0.251C, R 76%, E R[5 E LA FEK G,
OB G A B LRI S B4 4020 36, EREH I (AILE). (BBA) #.

IPATA L %: FTESKLINIPLEMRY K, CiRef PirA#HmKk =

IP %7 & % % FY25 Bk 14.33 1C L, B3 73%; 4 3F k47 3.8 1¢, B3 75%.
FH FY25 -T2 #4584 IP J B R E K Mg hn, KA KA 90%. T2 &
IP 45 RBr Y kK, CEHZMEE, T4, FREKP L, L), Chikawa
EEANLHETKRI IP, MBS RALH A LG REE L, FB
o C g, HAVAAABATFiZ L FEFE R =TE, AL 5moee
B EEHNARELE 10 MRV IP, L55%RIT.

BA TR M) Fe 4B AR

FERKEATEDLSRET A, KRN LBEZIEL> TN, it a)
FY26-28 2 # % #):14 8.66/10.81/12.55 12 ©.(FY26-27 LA 7.98%/9.86%),
TN 8] 25 F-F3 PE A 26X, Z46F L PO A, A8 KEAe
AL ERZT A, T8 FY26 (223t b 8] 25 5 f K F) 23X
18, BARM 0.75 % (AT1E 0.65 # 7T, FY26 20X), %4H “FEN” iF4&.

AT KEALFRBRAM, 745 IPREAE,
ZEMMEIRE HA

2IEE 2024 2025 2026E 2027E 2028E
BALBEAN (AKFET) 5,036 6,702 7,236 8,307 9,342
+-% 43.05 33.10 7.96 14.81 12.45
2B BN 84 A (AR T E ) 284.79 363.57 865.54 1,081 1,255
+-% 197.82 27.66 138.07 24.94 16.02
EPS (AR T, R##EE) 0.01 0.01 0.03 0.04 0.04
ROE (%) 1.91 2.28 5.20 6.13 6.67
PE (1%) 58.86 46.11 19.37 15.50 13.36
PB (1%) 1.07 1.03 0.98 0.92 0.86
EV EBITDA (4%) 78.14 82.41 17.98 15.97 11.35
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SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166

B R A4l

SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

A AR

AR (B) 0.75
KM (BH AKES A 20 8) 0.61
AL (EPE ) 18,224
6 MNAFH B RE (BHTA) 85.87
52 A& EE (B ) 0.35-0.66
BVPS (AR ) 0.55
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AL AR R
BAl: TAaMEMER (HE 202555420 H8)
AT PE JaF4 A (L)
EF R iE R B AR AR R z) 23A 24E 25E 23A 24E 25E
1896 HK LELESS N Wind —&#4 78.0 75 38.2 11.0 10.05 1.96 6.84
9992 HK HORELE s Wind —&#4 2796.0 232.8 82.4 45.9 11.94 33.75 60.51
0136 HK T A% & Wind —&#4 317.0 41.6 -154.1 21.6 7.61 -2.06 14.71
34 26X
WAk R : Bloomberg. Wind. & &4 5
B%&2: FMEZHIL PE-Bands B4%3: FMEZ%Jd PB-Bands
(&) (&)
[T 2 %k [ 23500k
1.9 - 0.94 -
14 P ----- 120x 070 fly o T TTTTTTTL___ T e 1.3x
- = = 100x - == 11x
0.9 80x 0.47 0.9x
60x 0.6x
0.5 0.23
40x 0.4x
0.0 T T T T T ) 0.00 T T T T T |
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
TH KR : S&P. R TARF: S&P. KRR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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KN 1
Wby ERIES

Z A

FliH % AERTL
24 R (ARFEH) 2024 2025 2026E 2027E 2028E &4 E (ARFEF) 2024 2025 2026E 2027E 2028E
ERTION 5,036 6,702 7,236 8,307 9,342  EBITDA 172.42 19575  691.87 785.03  884.32
R A (3,019)  (4,224)  (4414)  (5067)  (5698)  ERFAA (181.83)  (193.37)  (149.14)  (255.20) (318.22)
X 2,017 2,478 2,822 3,240 3,643 HEHALY 2,832 (399.83) 1334 (909.27) 1,308
HE AN RA (710.00)  (789.31) (868.27) (996.84)  (1,121)  #% (58.61)  (92.40) (164.82) (205.92)  (238.90)
2% (977.87)  (1,237)  (1,339)  (1,545)  (1,738) ife (1,942) 1,020  785.74 717.04  946.02
S AEA N F (19.49) 197.34 135.00 133.00 133.00 ZFEHLLR 82219  530.00 1,177 131.67 2,581
W 4 A 4 B0 181.83 193.37 14914 25520 31822  CAPEX (11.88)  (603.48) (175.00) (175.00)  (175.00)
B EREEANDAEATHR  (191.17)  (548.12)  (150.00)  (150.00)  (150.00)  HALIEFEFH (286.88)  (2,949) 3,146  (250.00)  (150.00)
AT 300.34 29399 74917 93599 1,086 BEEHALR (298.76)  (3,552) 2,971 (425.00) (325.00)
AT L (58.61)  (92.40) (164.82) (205.92) (238.90)  fk 4 iEheE (81.46)  597.08 (4.28) 15.13 (4.87)
DM FARE 12.68 22.82 48.44 60.52 7022 REHAmEF 573.17 52.55 0.00 0.00 0.00
J2 & A 284.79 363.57  865.54 1,081 1,255  RAREAE 0.00 0.00 0.00 0.00 0.00
A 1B e e 4K (53.91)  (95.14)  (91.85) (104.24) (116.63)  HAaTEHALR (585.26) 193.37 14914 25520  318.22
EBITDA 172.42 19575  691.87 78503 88432 mFEHALAK (93.55)  843.00 14487  270.33  313.35
EPS (AR, #A) 0.01 0.01 0.03 0.04 0.04 AELH 36559  (2,213) 4,258  (58.99) 2,569
EX EP 3,920 4,414 2,506 6,799 6,776
S SR 64.29 34.00 35.00 36.00 0.00
x = Atk ES S ¥ 4,414 2,506 6,799 6,776 9,345
RitFE (ARTFTER) 2024 2025 2026E 2027E 2028E
s 31.10 41.09 32.47 51.98 42.99
R 3K A % 3,413 4,585 3,816 5,830 5,017
REKALEFNH 4,414 2,506 6,799 6,776 9,345
HAFED T~ 5,236 5,006 5,200 5,300 5,300
ERSFE~ 13,094 12,139 15,847 17,957 19,705  JdkHFIEAR
R~ 38.42 11533 202.91 28130 35049 &HFE (£) 2024 2025 2026E 2027E 2028E
R~ 234.00 458.19 446.66 433.23 41791 HKE (%)
HAkHE 8,094 10,787 7,702 7,808 7,812 #FIHA 43.05 33.10 7.96 14.81 12.45
ERBF > 8,366 11,361 8,351 8,522 8,581 LA 78.58 22.86 13.87 14.81 12.45
ExE 21,460 23,499 24,198 26,479 28,286  FAAli 240.15 109.49 15.61 10.77 10.46
R AR 4,614 5,397 4,632 5,756 6,242 44 197.82 27.66 138.07 24.94 16.02
S H 590  431.96 43256 43256 43256 EPS (197.82) 27.66 138.07 24.94 16.02
SR 903.77 849.45 1,200 1,200 1,200 BAEAHLE (%)
SR R 5,524 6,678 6,265 7,388 7,875  LAlAE 40.05 36.97 39.00 39.00 39.00
K 4 58.41 22943 22456  239.69  234.82 EBITDA 3.42 2.92 9.56 9.45 9.47
HAe KA 4 56.92 126.34 33000  330.00  330.00 HAlEE 5.66 5.42 11.96 13.02 13.43
KA R 115.33 35577 55456  569.69  564.82 ROE 1.91 2.28 5.20 6.13 6.67
MEA 6,026 6,079 6,079 6,079 6,079 ROA (1.54) (1.62) (3.63) (4.27) (4.58)
CE JEX 9,696 10,149 11,014 12,096 13,350  BfiAEh (1%)
(&3¢ 15,722 16,228 17,093 18,174 19,429 H A E (%) (27.66)  (11.37)  (35.93)  (33.58)  (44.66)
VR AL 98.48  237.74 28618 34670 41692 AAE 2.37 1.82 253 243 2.50
B 15,821 16,465 17,379 18,521 19,846 & HLE 2.36 1.81 252 2.42 2.50
BERA (X)
EHEAHE (R) 0.27 0.30 0.30 0.33 0.34
AEAE AR BT 2K B $5 R 21873 21480  209.00  209.00  209.00
SRR (18) 2024 2025 2026E 2027E 2028E  EAYIKEKJA 4 R 339.74 42658  409.00 369.00  379.00
PE 58.86 46.11 19.37 15.50 1336 ARAHERK 4.16 3.08 3.00 3.00 3.00
PB 1.07 1.03 0.98 0.92 0.86 A HHAM (116.85)  (208.70)  (197.00)  (157.00)  (167.00)
EV EBITDA 78.14 82.41 17.98 15.97 1.35 &M (ART)
R (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.01 0.01 0.03 0.04 0.04
f WK EE (%) 17.99 (4.63) 3.95 (0.89) 13.04  HRAF~ 0.53 0.54 0.57 0.61 0.65
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTIT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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, CATFE RG], 2EANRLXKIMOATRARN 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R R R KRB @R 0 RRIEH A R

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

LROBEAR. RHAR KA E LAETRARBERRABRFARE, RAREGSATT xmo kb @Ak HA
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXHERE

o SATIFAIE. BAIAABANKXALH Rt A REPTRBMIFGIEFRRRITANSBRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PR, KBRS OITE DA DRIMTA RS, FEAR (W5 BE ) AT 4% M 5
B, RARE S R AR, 045 KA RN MR A . B RIEAR (AT AR 3T i A 4B (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L4, TREAREHOSRNELHLGFE.,

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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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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



