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A BT RmEHRY &, A HAE

ERFR PIRER | BRERE(ER): B
202548 A 30 B | FEAR Hesk @ BREHART): 5.92
A KA A, 2025 F HL S0ALE B 311.13 1T (yoy+1.54%) ;T(fNo. S0570517050001 |ibin@ht§jirﬁn
)3 &% 4] 5.59 12T (yoy+3.12%) , 4=3F4 4 543 1z (yoy+4.71%) , SFC No. BPN269 +(86) 10 6321 1166

A Ia A AR, 6t B LRSS = E TR, b Q2 AL
# 150.29 0% (yoy+19.11%, qog-6.56%) , U374 I 2.86 11
(yoy-5.55%, qOq+4.68%) . 4 3l RALIE R K iR, AR LR R Fi | BARE

B SRS DAN R AMGFREKE, AT BESHRE | IR ORD >
N 5 S L e » Sp > Y28 A 29 H 5.25
RATTALEARL, KMEH R T4, FiE (AR E7) 10,622

. ‘ . 6 A FH A RZH (ARTFET) 227.83
25HL 5 # = B VAL M F B X, N8 BARLA) AR 52 A EIE (AR ) 3.97-5.25
25H1 81 ik & R A4 A &= 12.54 79k (yoy -10.1%) ; A& BVPS (AR ) 4.03

BN L4 T84 28E 7.6 7ok (yoy -7.0%) ; &7 5 ERE4H T

44.78 7ok (yoy +5.6%) , A4 24.02 Tk (yoy +15.8%) , 454 | B ASE

& 20.76 ek (yoy -4.1%) ; I dk#ifk 100.25 %=k (yoy + 20.6%) |, — i
B4k 56 wt (yoy -11.1%) . 25H1 2 8)#5 7 = S idé ik — 2 42 B Bk 4k (%) #5300
T AET R R @, AR 1.24%, s AT 6.34%, 5 IEF] 4.42 36

e (yoy +16.8%) ; % ¥ /F HEINLEF 6.99 12T (yoy +13.0%) ; & 7* 26
St £ 5] 18.04 12 7 (yoy +2.9%) . s3] 25H1 i % A 3K 16.4%; 15 [\f\/w

SFHBLYAETH 8.6%. 5
®) 4 ‘*
25H2 £ B MR RA Y RAHAGXETE Aug-24 Dec-24 Apr-25 Aug-25

N E) 25 FH R AT e AR 2517 vk (AKTFT 24 578D , R o wind

viie ke 7.1 ek, 44 4% 18.07 vk, We kT 1.2 vk, ek

¥ 112.28 vk, &4 &% 361 N, «QI?AkaﬁxéM%mF % 9254 ok (v | BERMBFLEE

BT 245 78) , Lhante 14.07 Tok, 4 B4R S 31.49 ek, MR | £#FK (ARF) 2024 2025 2026E 2027E
47 46.98 7 ok ; %ﬂéﬂ 2000 ., /&) 25H1 * &4% 1?}’/7‘::::7?‘?/ Yk kg | FLEA (7)) 59862 58487 58,021 58,929

SL ok > " 1-9 8.8 2.30 0.80 .56
Mitalit . B2 25H2, N HHEMIR LS, SAMEIAYatE | O e

AHEE. ARADEBATNT, KNP LB HAS Ik 5% )

+-% 57.30 5.84 10.93 0.90
2&% “Fg%” .Hgﬁ EPS (5 # i 7%) 0.29 0.31 0.34 0.34
A 4R BATON, Fta 8 2025-2027 4 EPS /\51 %031, 0.34, 0.34 | ROE0H 7L 679 712 681
o T3 3] 25 4§ Wind —H AU PE #4i% 19.1X, 454 9) 25 4 191X | oo o) EEP S P

PE, BAR# 592 T (1A 4.71 &, AT 2024 4 PE 614 15.2X) , %% | evesmoa®) 1170 944 965 829
“HET PR, BRAE (%) 166 166 166 166
FA R A SN, AR RN

AT /M AAM, #HEA B R = RBANF,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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28] Bloomberg R4 PRRES Wind —&##8 PE (2025E)
600497 CH P2 16.0
000603 CH AR 20.9
000426 CH ek 4R 18.4
603132 CH ES Vs 21.1
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iE: PE A Wind —2 8, ##%M&%E 202558 A 29 H
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 15913 18,224 16,339 19,166 18,117  FilkA 65,647 59,862 58,487 58,021 58,929
b 3,614 2,676 11,905 9,343 13,534  FEmA 62,415 56,175 54,996 54,492 55,408
B 70223 740.23 1,387 72331 1,420 B LALLM 346.23  412.85  403.37  400.16  406.41
FeAe 3 R 29839  267.20  317.67 26254 32674 FLHA 15387  168.62  164.74  163.43  165.99
FAAT TR 2 155.64  161.88 98.06  159.81  102.09  FE#H A 64213  767.18 74955 74359 75522
A 8,856 11,756 0.00 6,055  101.75 M4%%A 564.36  441.16  385.86  279.84  223.29
FARA T 2,287 2,623 2,632 2,622 2,633 FARMERK (62.60)  (45.86)  (44.80)  (44.45)  (45.14)
RS T~ 27,112 27,613 26,652 25808 24,932 AAMMEEHIKE (25.52) 47.57 47.57 47.57 4757
KA 699.99  712.80  777.55  809.99  857.89 A4 75.32 13886 13886  138.86  138.86
sy 17,401 17,774 16,957 16,093 15248  #LA#E 1,188 1,610 1,533 1,699 1,715
R 5,341 5,255 5,531 5,895 6,084  FdIKEA 13.79 10.49 10.49 10.49 10.49
FAAE R T~ 3,670 3,871 3,385 3,010 2,742 B I H 9.05 17.95 17.95 17.95 17.95
= 43,025 45837 42,991 44,973 43,050  AUHEEHRK 1,193 1,603 1,525 1,692 1,707
s 11,588 13,692 11,051 13,041 10,940  Fif3AL 152.89 28175  266.90  296.07  298.74
B 6,404 7,289 7,289 7,289 7280  AAlHE 1,040 1,321 1,258 1,396 1,408
A IR B 2,100 2,242 508.30 2,216  554.09 Y HMEAHE 35218  238.94 11324 12562  126.75
A E A Bk 3,083 4,162 3,254 3,536 3,097 VAN 54 AN 687.76 1,082 1,145 1,270 1,282
ekt A4 14,322 14,556 13,419 12,341 11,435  EBITDA 3,068 3,583 3,296 3,389 3,323
KAf % 6,779 4,938 3,801 2,723 1,817 EPS (AR T, A XK) 0.18 0.29 0.31 0.34 0.34
HAudE R A 7,543 9,618 9,618 9,618 9,618
R A 25909 28,249 24,470 25382 22375 EEMEE
VMR G 3,800 3,387 3,501 3,626 3753 4&tEE (%) 2023 2024 2025E 2026E 2027E
A 3,738 3,738 3,738 3,738 3,738  Ak#H
K AR 537.64 59523 59523 59523 59523  FIMA 18.42 (8.81) (2.30) (0.80) 1.56
B4R 8,891 9,764 10,639 11,612 12,594  FikAliE (14.45) 35.51 (4.81) 10.87 0.90
)3 B B B R R 13,316 14,200 15020 15965 16,921 3B E/ 344 (43.27) 57.30 5.84 10.93 0.90
AR AR A 43,025 45,837 42,991 44,973 43,050  FEARS (%)

ERIES 4.92 6.16 5.97 6.08 5.98
ALRER e UES 1.58 2.21 2.15 2.41 2.39
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.08 7.51 6.79 7.12 6.81
2EEHAE 1571 79559 11,849  (489.11) 6,128 ROIC 5.24 5.35 7.37 6.85 8.20
A 1,040 1,321 1,258 1,396 1,408 4t
A 18 e 4 1,380 1,513 1,360 1,392 1,367  FFAkE (%) 60.22 61.63 56.92 56.44 51.98
%% R 564.36  441.16  385.86  279.84 22329 4 AfkiLE (%) 98.11 111.43 46.80 51.65 23.42
#F MK (75.32) (138.86) (138.86) (138.86) (138.86) AFLFE 1.37 1.33 1.48 1.47 1.66
FEFEE (1,406)  (2,474) 8,998  (3,405) 3,281  #FkE 0.49 0.34 1.32 0.87 1.49
HezE s 68.50 13325  (13.89)  (13.44) (13.22) ‘BiE#)
BREHRLE (5,155) (2,283) (207.73) (358.10) (301.43) EFFAHFE 1.73 1.35 1.32 1.32 1.34
KA (2,409)  (2,187) (303.29) (472.96) (398.75)  RMIKH A4 E 92.25 83.00 55.00 55.00 55.00
KB 24.22 32.00 (64.75)  (32.44)  (47.89) EAIKZEHE 36.16 25.88 40.00 40.00 40.00
Az e (2,770)  (128.30) 160.31 147.30 14521  HmBA&EF (ART)
ExKEHAE 3,436 1,002  (2,412)  (1,715) (1,635) AR (RATHE) 0.18 0.29 0.31 0.34 0.34
FE il 1,049  884.74 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.42 0.21 3.17 (0.13) 1.64
K% 4,322 (1,840)  (1,137)  (1,078) (905.52)  HALH K (RATHEF) 3.56 3.80 4.02 4.27 4.53
438 R 3 Ao 0.00 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1,742) 57.59 0.00 0.00 0.00  PE () 28.53 18.14 17.14 15.45 15.31
HAE T e (193.23) 1,900  (1,275) (636.97) (729.57)  PB (4#%) 1.47 1.38 1.31 1.23 1.16
A 36 o 3R (76.84) (434.42) 9,230  (2,562) 4,191  EV EBITDA () 12.81 11.70 9.44 9.65 8.29

B Nl AL, RS 7
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
B ENGMIERMNTATIL, OEKREZEGE (OEITAR) LR FERTRTBLEZNIWIERITATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
SRR &) F 32C KM R 0 R I AL RIEAR NI E M BN E) & B HIEE LI ARSI AT R T H .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183
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