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BEHFR IR R IR
202548 A 30 8 | +EAH# &

N 8] RAR 2025 SFFF 4R, 25H1 E ol /13 £ % )/ de dE 4 #) 138.8/36.6/36.3
12, B} b +0.5%/+2.5%/+2.4% ; 25Q2 % & /)3 & & A1/ 3= 3k 4 A
47.3/13.3/13.1 12, R H-14.2%/-11.6%/-11.8% . —Z F N\ 8] & AL E47
AP, BAIRE AALIE ZFE IR EH 0 E KREG, 8 AE N AT
AR GEAAEEIN, BRREGEL, SATEH T, T RAEKZALHE M
o NI ARG ETESERREAZS, ARSGREKEYL A PES, %
’H’f “9,5)\” o

FREEFARNE, KT HHENE

S, 25HL 4y R R FF TUE I A AR B A Bk 109.6/11.8/15.0 12.(F)
t+1.6%/-4.4%/+6.7%) , 3 42 F tb+10.8%/+9.3%/+12.1%), b4 F] it
-8.3%/-12.5%/-4.8% . /» 5] s FA0 B K 7 T F S 4k AR ARG, R AT
EFFE 16, F 8 HE RIS, #kil., F5FAME AR ENAEE: &
20 B R EZNTHIEFH, 25HL NS KT HE R, % AExH@miL, &
MAR T Ffet F MR R. TH3H, 25HL L/ d/Ed Ik
8.1/7.7/123.0 1 (F) tb-27.0%/-5.8%/+3.6%) , %47 % = 1378/655/3009
A, B 24 F K+18/-6/-32 A, HATHH N E)H QAT HEFEIHE, 4ot
W 5. & 7+F 20 = S4ElE by, A& s,

25H1 45E % £ B 16-0.9pct, B AR LRI A S

25H1 8] .4 £ ] 1b-0.5pct £ 79.9% (25Q2 R t-0.3pct £ 80.2%) , £
A B TFE T FZAZS T S ARG A E TR, +H 78 25HL £
&R b-4.2pct. % A%, 25HL 45E %% B £ R 1L-0.9pct £ 25.3% (25Q2
Fltb-1.9pct £ 22.8%) , /8] x4 26HL F R % M ER AT A
4.8% (25Q2 Fr+0.8pct £ 5.7%) . 25H1 .4 A Mt Aok & R b +0.5pct
% 15.7% (25Q2 R tt-0.2pct £ 15.1%) ; & 44F 25H1 1284 4] % 26.4%
(Rl e+0.5pct) ; 25Q2 Va&44)% 28.1% ([ k+0.8pct) . FE, 23
25H1 4 =3 152.1 12 (RHk+7%) ; 2FNELAEH5 415 1C (Rt
+4%) ; 25Q2 KA F fifk 14.31¢ (RWL/3RIL-7.9/-22.51CL)

ARmAalE, KIEREBAZES, B8 “EN” LK
HAVNA N B AR A dmAAfE, KA KL P4, 125 BINNRE KK E
Foti, KATFRAEBAFMN, it 25-27 F2 LI A 236.6/250.0/271.0
12 (BRATR-9%/-14%/-17%) , b5 %1+0.3%/+5.7%/+8.4%; it 25-27
¥ EPS # 10.66/11.38/12.48 T (R ATK-7%/-11%/-14%) , %% 7T b\ &)
(3% Wind —ZF8) 4614 25 4 20xPE, %4 T3] 25 4 20xPE, 8 4%
# 213.20 T (FTk 229.80 T, 4T 25 F 20xPE, b/, 4&14 25 F
17xPE) , #%##H “EN”

R RT: AT RSEF A, W ERTATS, B2 FIA,

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

BIPR (B4) EN
B ARt (AR H) : 213.20
% RA AR

SAC No. S0570520100001 gongyuanyue@bhtsc.com
SFC No. BQL737 +(86) 21 2897 2228

R#EF
SAC No. S0570523100004
SFC No. BVO704

A5 R
songyingnan@htsc.com
+(86) 21 2897 2228

A AR

AR (AR T) 213.20
KR (ART #HE8 A 29 R) 171.30
T (AR T ET) 90,549
6 MNA-FHE R (ARFAEF) 474.41

52 AL E (AR ) 131.68-223.29

BVPS (AR ) 47.60
& S
—_— kR
(%) 7300
38
24 Aw 9
9
(6)
(20) -+ T T T
Aug-24 Dec-24 Apr-25 Aug-25
AR R : Wind
2B MR ARG HE

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 23,578 23,656 24,999 27,102

+-% 16.41 033 568 841
)2 &N 844 5517 5636 6,014 6,598
(87)

+-% 2022 215 671 971
EPS (5 #f # %) 10.44 10.66 11.38 12.48
ROE (%) 2221 2019 19.17 18.63
PE (4%) 16.41 16.07 1506 13.72
PB (4%) 367 327 292 259
EV EBITDA (%) 949 909 829 714

e
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002304 CH TR
000858 CH AR
600809 CH oLy 5 34
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TR Wind, R

B%2: ¥# KB PE-Bands
(AR )
517

0

1R E 202548 /1 29 H,

A
()
1480.00
73.91
129.53
202.02

FAER: Wind, % 55F 7%

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

&
PE (4&)

2024 2025E 2026E
22 20 18
17 24 22
16 15 15
20 19 17
19 20 18
18 19 18

T kb 8] B4R B Wind — B

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

2027E
17
21
14
15
17
16

B4%3: +H#F A PB-Bands

(ANR)
468 -

351 A

0

Gy BRI 5

EPS (%)
2024 2025E
68.64 74.66
4.43 3.08
8.21 8.40
10.04 10.69
— EH B

FA R Wind, &L

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
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2026E 2027E
80.58 86.85
3.33 3.60
8.86 9.49
11.71 13.05
————— 8.9x
- = = 7.3x
5.8x
4.2x
2.6x
2
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2023
25,508
15,966

68.61
49.18
91.61
7,520
1,813
9,913
10.37
4,596
1,123
4,183
35,421
12,409
0.00
2,814
9,594
598.02
107.11
490.92
13,007
888.96
528.60
6,225
14,770
21,525
35,421

2023
4,496
4,726
389.43
(162.24)
6.34
(1,319)
855.04
(1,278)
(2,381)
1,085
18.30
(1,647)
(83.23)
62.16
0.00
0.00
(1,626)
1571

2024
28,812
15,894

69.82
86.89
278.47
9,264
3,218
11,710
11.73
7,897
1,129
2,672
40,522
14,309
50.04
2,942
11,316
519.99
41.60
478.39
14,829
1,037
528.60
6,229
17,909
24,657
40,522

2024
4,728
5,707
570.72
(348.82)
34.49
(2,109)
873.98
(1,733)
(2,427)
665.20
29.16
(2,478)
50.04
(65.51)
0.00
4.36
(2,467)
516.97

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
31,454
20,001
69.06
49.63
92.83
8,022
3,218
11,402
13.44
7,718
1,152
2,519
42,856
13,468
50.04
2,987
10,431
508.04
29.65
478.39
13,976
1,230
528.60
6,229
20,946
27,650
42,856

2025E
6,537
5,830
742.98
(777.81)
35.85
705.18
1.47
(470.26)
(407.43)
(1.70)
(61.12)
(1,960)
0.00
(11.95)
0.00
0.00
(1,948)
4,107

2026E
36,561
23,032
77.71
94.65
299.56
9,838
3,218
11,448
15.47
7,696
1,155
2,581
48,008
15,049
50.04
3,139
11,860
501.13
22.74
478.39
15,550
1,437
528.60
6,229
24,187
31,021
48,008

2026E
5,608
6,221
785.20
(938.89)
35.85
(496.17)
1.56
(866.57)
(795.08)
(2.03)
(69.46)
(1,712)
0.00
(6.92)
0.00
0.00
(1,704)
3,031

2027E
40,960
27,948
81.41
61.76
125.83
9,525
3,218
11,713
16.80
7,818
1,142
2,736
52,673
15,538
50.04
3,502
11,986
495.72
17.33
478.39
16,034
1,663
528.60
6,229
27,742
34,977
52,673

2027E
7,578
6,825
830.50
(1,117)
35.85
1,003
171
(1,131)
(1,058)
(1.33)
(72.06)
(1,531)
0.00
(5.41)
0.00
0.00
(1,525)
4,916
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ELDF 3

SHEE ARTER)
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B A AL B e
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EEE A

o 4% A
AL K
ANRMALE AL E
B ARG

& A7

ER S PN
Bk sh

EARE RS

P AAL

A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR, &%)

EEMHILE
2FE (%)
ARKEES

R 2N

B A

13 B £ 8] A
’AURS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
20,254
4,240
3,050
5,437
1,367
(162.24)
(31.05)
19.99
(6.34)
6,283
85.07
35.85
6,332
1,606
4,726
137.11
4,589
6,556
8.68

2023

21.18
41.10
46.01

79.07
23.34
21.09
90.87

36.72
(69.94)
2.06
1.43

0.62
308.52
1.74

8.68
8.51
40.72

19.73
4.21
11.45

2024
23,578
4,738
3,740
6,182
1,442
(348.82)
(23.59)
0.18
(34.49)
7,750
60.81
15.40
7,796
2,089
5,707
189.36
5,517
8,004
10.44

2024

16.41
23.35
20.22

79.90
24.20
2221
60.80

36.59
(60.68)
2.01
1.33

0.62
340.65
1.65

10.44
8.94
46.65

16.41
3.67
9.49

o%%
1]

2025E
23,656
4,880
3,562
6,387
1,573
(777.81)
(23.66)
0.18
(35.85)
7,898
68.00
2.30
7,964
2,134
5,830
193.44
5,636
7,916
10.66

2025E

0.33
1.90
215

79.37
24.64
20.19
67.84

32.61
(68.53)
2.34
172

0.57
340.65
1.65

10.66
12.37
52.31

16.07
3.27
9.09

1 IR IE 25
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2026E
24,999
5,042
3,765
6,823
1,638
(938.89)
(25.01)
0.18
(35.85)
8,531
0.80
34.48
8,498
2,277
6,221
206.42
6,014
8,330
11.38

2026E

5.68
8.02
6.71

79.83
24.88
19.17
68.43

32.39
(70.34)
2.43
1.74

0.55
340.65
1.65

11.38
10.61
58.69

15.06
2.92
8.29

2027E
27,102
5,466
4,081
7,399
1,775
(1,117)
(27.12)
0.18
(35.85)
9,349
0.80
26.68
9,323
2,498
6,825
226.46
6,598
9,021
12.48

2027E

8.41
9.58
9.71

79.83
25.18
18.63
84.40

30.44
(75.74)
2.64
2.00

0.54
340.65
1.65

12.48
14.34
66.17

13.72
2.59
7.14



B0 £ RIE %

##ﬁiﬁ (000596 CH) dedhe | X .'.' HUATAI SECURITIES

R

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
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B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R
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DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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ER A EVRIUENACE (8

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

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
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AT, BAFST ARERITET AR R BWGI A, WA, RRIEAMRGERMXTEGORA, A KRS
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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
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B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
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HBaAZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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
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PR AR ERRALRE LR ESF
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AR 4

FEN: AN ABAEL A 15% A £
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FH: RN G T A 15% A b
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275
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HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk
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®,35: +212-763-8160/4% A : +917-725-9702
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LRIER (HH3R) BAIRAE
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