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B AR P ARk ") A 68 LU F AR IFEIT T A F AL KoM di i K R AR ok
F A MM e 0,3 1447 Lo KRBT (5 2<954%0 TR A AKIE

ZH 521 fenk, A XRBHT HE 9.26 10ok), FEE R AL BAe KA BARf (AR T) 8.40
HRAZ &, FRATAEBITTFEKE AL 350-450mm, XA HITAHLF  ka&h (ARTH KE6A 19 1) 7.23
RFRARE 267 L2 H K, KTRiFEs, LALEFHELIL, LA THRK jﬁﬂ(if’:a&;?)ﬁ AT T 18’1‘32;
5 2 A A AR VESTEE S 55 .

M B KA ARG 52 A EE (AR ) 6.68-8.99

BVPS (AR ) 8.27
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AT E BT M AR 35, ARSI, REBENR T A M L4544
2. ME Q1 AN AZIALIT 64T, BFEM+051LT. 3] 24 F
RGN EAE, 24 FF], FEHEARDSFHTRE, ZHEF TR
FAERNE T LB, FREAKABER, A2 NEHEK,

AR IR Wind

B A 5 1A

F B R RBA TR R A K, KAV o a] AN, 8] 25-27 F )3 854
#1314 6.1/7.8/10.1 1T, 3% EPS # 0.42/0.53/0.69 7. %4 Tt/ 8] 25
F Wind —Z #1739 16XPE, &4 X ARBTRAN I wROGRKE N, 4
FN 58] 25 F 20 1 PE 514, B4Rt 8.40 T (FTIAA 7.56 ©, 3 25 4
18xPE vs "t/ 8] 15xPE), 448 “3gH” R4,

AR FTFE R ARRIAH; AR DHFRAETHCH,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 16,101 12,893 13,998 14,982 15,846
+-% (11.35) (19.93) 8.57 7.03 5.77
2B BN 84 A (AR T E ) 1,152 518.79 612.28 779.73 1,011
+-% (38.21) (54.95) 18.02 27.35 29.61
EPS (AR T, R##EE) 0.79 0.35 0.42 0.53 0.69
ROE (%) 12.07 5.22 5.56 6.66 8.02
PE (1%) 9.20 20.43 17.31 13.60 10.49
PB (1%) 0.88 0.87 0.84 0.80 0.75
EV EBITDA (4%) 3.29 5.56 5.48 4.02 2.88
FARR: NENE, EEFLTN
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Bk1l: “THAIFER
B Gmg)  FE ok EPS (%) P/E (x)
NaEAR RERS 6A198 64198 2025E 2026E 2027E 2025E 2026E 2027E
ZAMAI 600409 CH 482 100 0.32 0.41 0.59 15 12 8
B8 002539 CH 8.98 108 0.74 0.90 111 12 10 8
EfLBE4 600160 CH 28.22 762 1.45 1.81 2.25 19 16 13
4 16 12 10
E: TR 8] A AR A Wind — 2 )
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 4,891 4,483 5,844 7,433 9,395  FaMA 16,101 12,893 13,998 14,982 15,846
EI 1,754 1,124 1,980 3,859 5373  BLAA 12,262 10,638 11,560 12,203 12,698
R MK 102.82 93.31 114.07 11643 12338  FLAHA AN A 171.74  202.11 139.98  149.82  158.46
FeAe 3 R 21.77 72.11 29.82 79.28 3611 FLFA 240.71 181.13  209.97 22473  237.69
A K 118.74 18249 14457 20550  164.75  FEEA 648.11 53252 61590 65922  633.85
HH 92950 90313 87533  867.89 82514 M5 %A 38.18 48.07 35.11 553  (29.72)
FARA T 1,964 2,108 2,700 2,305 2,873 FABAAMK (244.00)  (99.79)  (55.99)  (59.93)  (63.38)
FERFF A 13,372 14,263 13,625 13,017 12,338 AAMMEEFHKE (0.61) (1.48) 0.00 0.00 0.00
KIBF 27470 23993  259.85  281.87 30592 #H4MKE (19.71) 9.04 (7.75) (6.14) (1.62)
B R %A 10,797 11,273 10,795 10,123 9,367  ELAIH 2,177 1,015 1,076 1,361 1,758
R F 7~ 641.34 1,161 1,203 1,272 1,339 FdsbkA 49.48 9.91 21.56 26.98 19.48
HAAEFEAD R~ 1,659 1,589 1,368 1,340 1,325  Fdsh ik 7439 11310 77.09 88.19 92.79
Wt s 18,263 18,746 19,469 20,450 21,733 A& 2,152 911.90 1,020 1,300 1,684
s A 4,503 5,006 5,148 5,274 5443  FR3AL 577.37 22305 25512  324.89  421.08
FEAlEE S 373.95 65869 65869  658.69  658.69  A#i 1,575  688.85 76535  974.66 1,263
A IR B 1,964 1,945 2,303 2,181 2,485  SHMAEIE 42320  170.06  153.07 19493 25265
A E A Bk 2,165 2,402 2,187 2,434 2,300 )3 AAEN ) HA1HE 1,152 51879 61228  779.73 1,011
dkiksh {4 70860 55578  552.97  550.17  547.36  EBITDA 3,257 2,062 1,943 2,232 2,673
K Ik 174.24 56.12 53.32 50.51 4770 EPS (AR T, %K) 0.79 0.36 0.42 0.53 0.69
HAeAER A 7 534.36  499.66  499.66  499.66  499.66
R4 5,211 5,562 5,701 5,824 5991 EEMFE
VMR G 937.97 1,021 1,174 1,369 1,621  2HFE (%) 2023 2024  2025E  2026E  2027E
A 1,472 1,472 1,466 1,466 1,466  REfES
AR 6,275 6,846 6,846 6,846 6,846  FUKA (11.35)  (19.93) 8.57 7.03 5.77
ERA 4,445 3,897 4,515 5,307 6,295 LAl (31.84)  (53.38) 6.00 26.46 29.17
)3 B B B R R 12,114 12,164 12,595 13257 14,121 3 A&BN 5441 (38.21)  (54.95) 18.02 27.35 29.61
Rtk AR AR S 18,263 18,746 19,469 20,450 21,733  HAEH (%)

EXIES 23.84 17.49 17.42 18.55 19.87
ALRER e UES 9.78 5.34 5.47 6.51 7.97
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 12.07 5.22 5.56 6.66 8.02
Z2EEHAL 1,587  582.08 1,455 2,337 1,982  ROIC 14.91 6.25 7.16 9.98 13.61
A 1,575  688.85 76535  974.66 1,263 #4k#eh
A 18 e 4 1,066 1,106 89428  934.55 1,026 K& AME (%) 28.53 29.67 29.28 28.48 27.56
%% R 38.18 48.07 35.11 553  (29.72)  #AthreE (%) (6.36) (1.14) (8.17)  (20.55)  (28.73)
BAMK 19.71 (9.04) 7.75 6.14 162  wALE 1.09 0.90 1.14 1.41 1.73
FEFEE (1,318)  (1,346) (244.99)  419.00 (275.88) &#itE 0.84 0.65 0.91 1.18 1.52
HiezEas 206.88 94.22 (2.80) (3.00) (3.17) BiE#kH
B EHRLE (22.99) (567.73) (263.72) (332.77) (348.56) EAEAHE 0.84 0.70 0.73 0.75 0.75
KA (62.97) (626.19) (213.30) (276.79) (296.06) MK A4 E 14720 13147 13500  130.00  132.16
KB 0.00 0.00 (19.92)  (22.01) (24.05) Atk E 5.90 5.44 5.44 5.44 5.44
EXUEI SRS 39.98 58.46  (30.49)  (33.97)  (28.45)  HEIIF (AKF)
ExEHAE (2,018)  (1,058) (334.65) (125.64) (119.71)  FHRILH (R Ke) 0.79 0.35 0.42 0.53 0.69
FE il (425.04) 28475 0.00 0.00 0.00 HRZEAEA(RIME) 1.08 0.40 0.99 1.59 1.35
R IHEH (222.20)  (118.12) (2.81) (2.81) (2.81)  HRAFF(RAHEE) 8.26 8.30 8.59 9.04 9.63
A3 4G o 5.92 (0.52) 0.00 0.00 0.00 fEfires
F ARG Ao 311.05  570.84 0.00 0.00 0.00  PE (%) 9.20 20.43 17.31 13.60 10.49
A F AL (1,688)  (1,795) (331.84) (122.83) (116.91) PB () 0.88 0.87 0.84 0.80 0.75
G 3 o (453.32)  (1,041)  856.33 1,878 1,514  EV EBITDA (%) 3.29 5.56 5.48 4.02 2.88
FA R N ENE.
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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
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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,
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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
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*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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 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 R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
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



