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202548 A 20 A | FEA® w7 AL AR

Bl RAE AR, 25HL J&N 13.6 124, RH-4.8%, 2&%4) 1.6 24, R
1-12.9%, 3edE% A 1.5 1o, RH-12.7%, 1E&45ARI TR I EE A
WHERNAATRER LA ETE, BT LEFwb, ZZRE, FE
FNAABRBREGRERY, AEEFETETACEFHIEPCRE, 4
HCENT R

B AREKE+EISRKABDER, AL FH AR

N B Rk 4 25HT JAN 6.32 12T, B+13.7%, £41% 34.9%, R
-3.2pct, AR THRT 2R FHEHNTH (RAERERKNEELSETFA
Wk 4 bR A . BN B A ATEIR) . MIEA IR, 25Q2 FHIHEALER
WA 19.6 7 &, F-8.0%, A wAEEIZTAAIKYE, BKkiZkE, AL
MERTHRREM T THHLEEK, 25 F 3 ARRHFALEMA 3C ik
iEAR R, 26 F 8 AAKBIINGEN TR ELEEE EERNRSIELEE
LIRS, KRIVANITLAZEKIREF, AAEAITLATI LR Z

3

T o

o

By RSB, BANRE A AR

o a)fiERE a4 25H1 AN 2.84 1L, FH-39.0%, £A1F 27.8%, Rt
-2.2pct, MK AR A T 2% F 2 6 AT B 43D KT E+5
SEP@EENERTE, ASSADEY FALSEARAN, A9
L S A DERIEK, B E N EEE D LA R ST A0, KA
ERETEES VAT TS

I VARECRLFAMEEY, AIDC 5L 53K

N B TkFeE i 25H1 JE N 2.80 1, FlHb+11.4%, £4]% 58.7%, F
e+3.9pct. N8 F ) 2 A THA P OHR, BERRERS. #FLEL
NEERE ARV RIERFERA TR REETEZER NSMEHER LK,
AIDC #a Xk 0w =X & T & 2B NI 3%, AR K ikA M APF/ISVG.
Al L e e & ili2%, H#4A HVDC. #—& UPS. SST. # 3+ SHELHE
) RTEA Bo RAVINA 25 SFHAEF SMAETRAL KR, LN THREFE

&2
e,

BH CEN LK

BN ST T S Bl S F M T, BN THEE S TERLARMR
ik, THABHELEAEBIX, FRIAKE T CERFLEOLF, KM LEBAS
WA RS R A BB IL, RAF N 25-27 )3 & 4 A HE
5.38/6.51/8.02 1z T (#T44 6.09/7.46/8.91 12, T1% 12%/13%/10%) . %
F b8 25 F Wind —& A T -F3 PE 29 4& (AT44 19 45) , 5%
NAHBERRREBRERY, BE a2 TACHAKE T CLE, KNS
8 25 4F B AR PE 30 4% (A744 23 42) , B AR# 51.60 7T (AT14 44.85 ) ,
hAE CENT R

RIS ATALSEF A0k, R feAadf iR E & KA AMA, B KaEEES,

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

BFIPE (AH): EN
B AR (AR ) 51.60
vEE B R

SAC No. S0570522020002
SFC No. BSK177

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

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
ARHEE* BKEA

SAC No. S0570124030024 shaoziyang@htsc.com

+(86) 21 2897 2228

REAEE
AR (AR ) 51.60
AN (ARDH KRE 8 A 19 1) 40.60
A (AR TEA) 12,700
6 MNA-FH BRI (ARTEA) 508.57
52 AL E (AR ) 18.16-43.16
BVPS (AR ) 5.91
B AR E
— 2 AR A

(%) #5300

125

92

59

25

8) : : .

Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3,036 3,606 4,430 5314
+-% 1453 18.77 22.84 19.97
3 AN 8440 428.98 538.16 651.33 802.07
(a7)
+-% 6.49 2545 21.03 23.14
EPS (% ## %) 137 172 208 256
ROE (%) 26.24 26,78 26.26 25.80
PE (4%) 29.60 23.60 19.50 15.83
PB (4%) 6.99 577 460 367
EV EBITDA (%) 2245 1846 15.06 11.80
& EE (%) 123 072 083 0.90

TR R AdnE, LRI LA
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HA&l: TrNa#ak (Wind —&H#, &ZE 20254 8 A 19 HKEH)

&M EWiE EPS (/&) PE (&)
R KA PRLES () (L) 2024A 2025E 2026E 2024A 2025E 2026E
300274 CH [ %, & R 96.47 2,000.03 5.32 6.09 6.73 18.13 15.85 14.34
300827 CH Lage R 24.55 123.33 1.17 1.26 1.61 20.98 19.55 15.29
002335 CH FHE R 52.80 272.14 0.68 1.30 1.70 77.65 40.60 31.09
300491 CH WAAHL 23.33 40.77 0.14 0.47 0.79 166.64 49.90 29.63
300001 CH HrEiiE 23.58 248.90 0.89 1.17 1.54 26.49 20.21 15.28
HHh 61.98 29.22 21.13
300693 CH B SAREAY 40.60 127.00 1.37 1.72 2.08 29.60 23.60 19.50
FHRK: Wind, &5 520
B&2: A4 PE-Bands B43: ZIME4 PB-Bands
(ART) (AR )
B SL Ay XN 80
81 - 101 -
60 4 _JATc = 4Ty  eeee- 55x w4  gm=TT mey | eeee- 15.9x
= = = 45x - = = 12.8x
40 35x 51 9.7x
25x 6.7x
20 25
20x 3.6x
0 T T T T T ] 0 T T T T T d
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
FAH KRR Wind, £ HZH R FA R : Wind, %5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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ALRER
2HFR (ARFAET)
2EEHAE
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A 18 e 4
w49 A
MK
TEFEEN
HAbzENe
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FAIF A
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(SRR
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HAE T e
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2023
2,616
541.59
786.34
16.60
18.98
726.68
525.81
731.71
1.00
401.99
79.72
249.00
3,348
1,758
76.54
907.83
773.83
134.20
102.46
31.74
1,892
3.04
309.29
213.35
952.13
1,452
3,348

2023
438.57
401.07

43.47
(11.26)
0.00
(55.75)
61.04

(238.78)

(145.84)
(98.91)

5.98
(35.53)
(23.53)

30.74
104.02
(49.18)
(97.57)
170.92

2024
2,781
524.61
853.98
13.38
23.24
701.38
664.66
889.54
1.00
419.10
132.11
337.33
3,671
1,751
112.63
842.87
795.22
101.21
80.00
21.21
1,852
0.91
311.09
249.26
1,279
1,818
3,671

2024
363.66
42437

69.00
1.80
0.00

(158.16)

26.66

(301.83)

(147.37)

(109.28)
(45.19)
(60.67)

36.09
(22.46)
0.00
35.92
(110.22)
4.18

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,699
793.08
1,094
25.73
23.67
1,083
680.25
883.72
1.00
475.30
136.45
270.97
4,583
2,292
100.00
1,269
923.37
9158
64.01
2758
2,384
(1.14)
312.80
249.26
1,676
2,201
4,583

2025E
485.59
536.11
61.83
(27.78)
(0.59)
(94.81)
10.83
(57.06)
(98.69)
0.00
4163
(160.06)
(12.63)
(15.99)
0.00
0.00
(131.44)
268.47

2026E
4,255
1,116
1,299
20.11
32.93
1,054
732.71
1,010
1.00
573.75
142.90
291.89
5,265
2,423
100.00
1,287
1,036
85.15
58.31
26.84
2,508
(4.23)
312.80
249.26
2,150
2,761
5,265

2026E
576.15
648.24
71.00
(32.78)
(0.73)
(114.46)
4.88
(190.41)
(163.73)
0.00
(26.67)
(62.34)
0.00
(5.69)
0.00
0.00
(56.65)
323.39

2027E
5,606
1,623
1,572
34.84
37.29
1,540
798.94
1,111
1.00
664.41
151.58
293.75
6,717
3,193
100.00
1,831
1,262
74.87
49.66
25.21
3,268
(8.98)
312.80
249.26
2,720
3,458
6,717

2027E
758.62
797.32
86.52
(40.12)
(0.33)
(89.81)
5.05
(179.74)
(170.92)
0.00
(8.82)
(72.43)
0.00
(8.65)
0.00
0.00
(63.78)
506.45

1 F b —A2 [ 5

F)i8 %

SHEE (ARTEF)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF S E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

/) e

BERS
BB E
AR 3K ) 4
AR B 4
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
2,651
1,564
19.35

330.67
94.24

(11.26)

(23.64)

5.23
0.00
456.52
1.48
2.04

455.96
54.89

401.07
(1.76)

402.83

498.59

1.30

2023

76.37
84.37
80.20

41.01
15.13
32.04
53.09

56.53
(23.94)
1.49
1.05

0.95
3.96
2.19

1.29
1.40
4.64

31.53
8.74
24.25

2024
3,036
1,846
18.75

362.70

112.87
1.80
(26.76)
5.59
0.00
462.54
2.64
2.75

462.43
38.07

424,37
(4.61)

428.98

535.76

1.38

2024

14.53
1.32
6.49

39.20
13.98
26.24
42.30

50.45
(16.62)
1.59
1.16

0.87
3.70
2.1

1.37
1.16
5.81

29.60
6.99
22.45

2025E
3,606
2,203
23.54
414,69
124.41
(27.78)
(31.00)
4.95
0.59
583.05
1.61
1.93
582.73
46.62
536.11
(2.04)
538.16
634.81
1.72

2025E

18.77
26.05
25.45

38.91
14.87
26.78
46.22

52.01
(27.71)
1.61
1.12

0.87
3.70
2.09

1.72
1.55
7.04

23.60
5.77
18.46

2026E
4,430
2,721
29.54
504.97
146.18
(32.78)
(38.87)
4.83
0.73
705.19
1.71
2.29
704.61
56.37
648.24
(3.09)
651.33
756.12
2.08

2026E

22.84
20.95
21.03

38.57
14.63
26.26
46.56

47.64
(33.96)
1.76
1.30

0.90
3.70
2.13

2.08
1.84
8.83

19.50
4.60
15.06

2027E
5,314
3,286
34.32
568.61
170.05
(40.12)
(46.38)
5.15
0.33
867.04
1.86
2.25
866.65
69.33
797.32
(4.75)
802.07
921.02
2.56

2027E

19.97
22.95
23.14

38.16
15.00
25.80
50.03

48.65
(42.00)
1.76
1.25

0.89
3.70
2.1

2.56
243
11.05

15.83
3.67
11.80
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AN, PEE., AR, ZIEWARRE TR KU EEHIRIET 9ATIT ARG IER R KATAGIAE L KA,
A B A K H TR 50 R P FR A 0 AR 32 BUR T R A 09 & I L4 S R 3K AT AT IR B . 50 &, WA R GFIER
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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
HBLFALTSY “£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) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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.

(E-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIL, KR
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B 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 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

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 (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



