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SAC No. S0570519040002  zhuangtingzhou@htsc.com
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SFC No. BVN325 +(86) 10 6321 1166
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BEA
SAC No. S0570123070267

PERIFE K. AT @, AT LA RIS L MBIER, TRt ERLE 9 €.
HIRET, BEAARNMEAELHE—FTREG, BiRf (ARP) 12.98

M (ARTH HE6H6H) 10.61
M K&K, HER, EREVERA R, REALEEHEE BN *ﬁ%aﬁf{ 30,268
SPAEF @, 24 NI B A A B, MR AR A S DTATAREER (SRR bt
b R AR o KA AT AY L AP F A E T RRER T s, ARRILE L pups (g ) " 542
s Er, TR RS @, A5 EE 60 ek 2B KT 25 FiX A
P, AN ARG AREHACTE . SREM T @, 2AREE ppram
Yk SR A R AT 6 @A Ko it

R
(%) -

FABRNMMAT LR, AEARFAALZOR 19 7S
A, 6 A 6 B 98.5%% £ BL/T0% B R BL/ 7 2R IF A/ R I H 10
8.05/5.45/10.25/7.1/19.5 7t/kg, % 3 A X-8%/-2%/+1%/-4%/-20%, 7 & 1 e
MEULLAE, THEREE, AN ALSRALB SR AZE O Ny,
By LK, NEAKINEERA DR, 16-24 F-F¥HHaofAid 50%, 18
19-24 S H G H RN D 7%, 2125 FEEFRR THIETR, 25 "0 ooz rezs owmas
sAe @ W3 ) KRIIMEE 45

#FH K Wind
BRI 5 4EE
HAV YN 8] 25-27 FaF4 AN A 34 1o, 36 et 38 1ot
(CAGR # 12%), st EPS 9 1.18. 1.26. 1.34 7T, 7Ttk 3] 25 F Wind
—HHHF 3 18XPE, FEN 335 AN B TN K L& A
FEMAETHY B, 44T 25 F 11XPE /544, 443 B ARMH 12.98 T,
AR FRARATI; AARE =Stk B, FHTRRERETATAL.
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARFET) 27,761 25,069 30,746 32,102 33,400
+-% (0.63) (9.69) 22.65 4.41 4.04
2B BN 84 A (AR T E ) 3,181 2,740 3,380 3,608 3,824
+-% (27.81) (13.85) 23.34 6.73 6.01
EPS (AR, RA#F) 1.12 0.96 1.18 1.26 1.34
ROE (%) 22.46 18.80 20.17 18.80 17.53
PE (1%) 9.52 11.05 8.95 8.39 7.91
PB (1%) 2.14 2.08 1.81 1.58 1.39
EV EBITDA () 5.81 6.32 5.47 4.48 3.78
KRR N NE, RN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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BA (R FE (L) EPS (%) PIE (x)
28 AR B ERAD 6468 6468 2025E 2026E 2027E 2025E 2026E 2027E
SREL 002597 CH 24.9 142 2.05 2.49 2.81 12 10 9
AR 002001 CH 21.82 671 2.14 2.33 254 10 9 9
45 4 4 688639 CH 34.13 85 111 1.58 2.08 31 22 16
F34 18 14 11
dE: FTHN 8 A AR A Wind — 28
TA KRR : Wind, fEEHF5T
B%2: #E44% PE-Bands B£3: 44 PB-Bands
[N:%:] (AR )
it e 4
35 - 20 -
r——sll.__,:
l Add R
26 lr |_ - e |_.__1._ 25x 15 {4 =0 emeeeed O e eee=. 3.5x
Lt = ) = _ . - — = 20x - = = 3.0x
| N —a- 1,
17 -:ll—,_""_\_‘_‘,_'_,—\’_\_,_r 15x 10 2.6X
9 - 5
— 5x 1.7x
0 . . . . . . 0 . . . . . )
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

TR RKR: Wind, FEHZF5% FARB: Wind, 555
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 9,507 8,900 10,995 12,083 16,445  BLMA 27,761 25069 30,746 32,102 33,400
EI 4,970 4,561 4,485 7,140 9,533  BLARA 22,297 20,037 24,565 25551 26,566
R MK 64113  587.91 91945 65437  983.08  F LA A 24259 23546 27672  288.92  300.60
FeAe 3 R 51.38 49.29 74.18 54.74 7940 EFLXHA 41351  386.87  491.94  513.63  534.40
FAAT TR 2 252,09  220.00 359.00 24553 38344 FHFEHA 92460  937.93 1,414 1,477 1,570
HH 2,923 2,722 4,296 3,219 4595  wHFA (33.43) (117.26)  (48.84)  (63.86) (151.42)
FARA T 670.40  759.34  860.83  770.31  871.34  F ANk (5.42) (6.98) (3.07) (3.21) (3.34)
FERFF A 13,650 14,910 14,752 14,293 13,513 A AMMEEFHKE (38.12) 14.83 14.83 14.83 14.83
KIBF 18.94 6.87 7.48 7.30 6.91  BEAME 7.63 30.19 38.21 38.21 38.21
B R %A 11,429 11,338 11,351 10,763 9,977  ELAIH 3,813 3,491 3,876 4,143 4,368
R F 7~ 1,076 1,357 1,316 1,275 1,234 BRIk 10.36 14079 14079 14079  140.79
HAAEFEAD R~ 1,126 2,208 2,077 2,248 2,295  Faksh Ik 100.61  282.61 40.00 40.00 10.00
= 23,157 23,810 25,747 26,376 29,959  AHEE R 3,723 3,349 3,977 4,244 4,499
s 6,529 7,439 7,495 6,036 7,348 FRi3AL 54219  609.03 59648  636.63  674.87
FEAlEE S 1,544 1,735 1,000  500.00  500.00  ##1#E 3,181 2,740 3,380 3,608 3,824
A IR B 1,426 1,442 2,074 1,583 2,219 SHEARE 0.00 0.00 0.00 0.00 0.00
A E A Bk 3,559 4,263 4,422 3,954 4,630 U3 34 ALE 3,181 2,740 3,380 3,608 3,824
ekt A4 2,465 1,796 1,497 1,154 789.05  EBITDA 5,098 4,694 5,150 5,501 5,787
K Ik 2,000 1,348 1,049 70641 34152 EPS(ARF, %X) 1.12 0.96 1.18 1.26 1.34
HAudE R A 46546 ~ 44753 44753  447.53 44753
R A 8,994 9,235 8,992 7,190 8137 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 2,943 2,853 2,853 2,853 2,853 AK#H
FANR 1,033 26315  263.15  263.15  263.15  FUKA (0.63) (9.69) 22.65 4.41 4.04
B4R 10,754 11,797 14,000 16,419 19,055  F Al (26.10) (8.45) 11.01 6.91 5.43
)3 B B B R R 14,163 14,575 16,755 19,186 21,821 3 5& 344)id (27.81)  (13.85) 23.34 6.73 6.01
R A AR AR S 23,157 23,810 25,747 26,376 29,959  FKAIELH (%)

EXIES 19.68 20.07 20.10 20.41 20.46
ALRER e UES 11.46 10.93 10.99 11.24 11.45
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 22.46 18.80 20.17 18.80 17.53
Z2EEHAL 5,229 4,627 3,723 5,503 4501 ROIC 23.97 20.69 23.72 27.40 28.84
A 3,181 2,740 3,380 3,608 3,824  gtkieA
A 18 e 4 1,379 1,362 1,284 1,385 1,507 K AMRE (%) 38.84 38.79 34.92 27.26 27.16
%% R (33.43) (117.26)  (48.84)  (63.86) (151.42) 4 AtkiE (%) (3.50) (1.95)  (10.64)  (27.62)  (37.07)
#F MK (7.63)  (30.19)  (38.21)  (3821)  (38.21) AHAHKE 1.46 1.20 1.47 2.00 224
FEFEE 460.38  546.42 (836.76)  630.61 (622.42) &FHkF 0.92 0.75 0.80 1.37 1.51
HiezEas 250.14 125865  (17.93)  (18.07)  (18.20) #HiE#k A
B EHALE (1,509)  (2,649)  (1,073) (873.30) (673.73) EFEFA#E 1.17 1.07 1.24 1.23 1.19
KA (1,333)  (2,004)  (1,123) (923.46) (723.46)  RMIKKAHFE 56.54 40.79 40.79 40.79 40.79
KB (177.42)  (690.28) (0.60) 0.17 040  BATKHKEHE 15.09 13.98 13.98 13.98 13.98
AR F A 1.54 45.75 50.81 49.99 49.33  HEEBFE (ART)
ERxEHAE (3,108)  (2,738)  (2,725)  (1,976)  (1,433)  HRLH(RMHEE) 1.12 0.96 1.18 1.26 1.34
FE il 47337  190.96 (734.83) (500.00) 0.00 HRZEAEA(RIME) 1.83 1.62 1.30 1.93 1.58
R IHEH (1,676)  (651.87) (299.08) (342.61) (364.89) A4 T /= (RAMHEH) 4.96 5.1 5.87 6.73 7.65
438 R 3 Ao 90.64 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (896.55)  (769.55) 0.00 0.00 0.00  PE (%) 9.52 11.05 8.95 8.39 7.91
A F AL (1,100)  (1,508)  (1,691)  (1,133)  (1,088)  PB (f%) 2.14 2.08 1.81 1.58 1.39
G 3 o 651.81 (648.75)  (75.77) 2,654 2,394  EV EBITDA (4#) 5.81 6.32 5.47 4.48 3.78
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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— 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH 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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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 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,
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) 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.
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HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (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 L%, TREAREMPRNELHLOFE.,

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

TR
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PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R
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% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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



