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HERHR IR &
202549 A 02 8 | FEAN#® w7 AL AR

NE) KA PR, 25H1 M 14.1 12, R-9.7%, =FH&4%4 1.7 121, R
16-5.4%, 2edk4H) 1.7 100, Fb-5.8%, 1354 AR TH £ & Z & Hit
0B BRXBAPY -+ A D RARA MR, A “43%7 240k —F
SRR, KB ENR R EFELCEGRBEN L SHE, N8 TFF7
AAEH PR AR K, HEF HHT PR,

Q2 FlME3R LI K

/8] 25Q2 JE N 8.95 12, RFl/3RIb-14.7%/+75.7%, Ja#4%4) 1.18 1,
Bl/3R 1b-17.5%/+106.6%, F=dF4 4 1.11 12T, R/ r-20.9%/+87.0%,

FUARLIE K 2R QL EEAHEIK, RIRLTHEZER LRI E AR
B B #1% 0 ; 25Q2 £.A4] % /4 4] F 4 31.85%/13.30%, 3F+b-0.66/+1.84pct,
#1835 B Fik 14.34%), 3Rb-8.01pct, H A& 8 SRIGE KV 4 A oA
-1.46/-4.35/-2.75/+0.54pct, &R MANEKHIE KRG ERLE .

AT A E B RAMY R, REERAIAZEHEK

TR @, 8] 25H1 AL\ 3.29 10, Flb-42.88%, £4]% 8.73%,
Fltb-4.8pct, AR LT HE £ 2% 20 B BRI R, EFFL BN
IR R B AR B, BAIRER LT F £ & F AR KA R R AR R
;B EARIK. KIEAEN F &, 58 25H1 KIEA RN 4,50 12, Bl
+24.0%), £4]F 45.72%), F)+b-0.63pct (A + & kMR Ib4m &k 3.13 12
T, Fltb+ 2453%, T2 H T RAARXEMATRELRSFFLSEK, &
B XIS A B AL 1.37 {2, Blib+ 22.82%, F&dFEEE&5HH
RGN BIREIRE, AR IR FIRELEN L LK)

RN ZELFEKRLEGHE, MBALS LA ERELRA
HReBC R Rk & @, A8 25H1 Ji AN 3.02 1¢, Fl-14.87%, £4)%
37.95%, Flk+2.47pct, £ 2 X LRI B EEZANYA@, FhTET
FEREE. AT InOS WEA A RIXLSMAR L TR, 24 Tk %
EMEA, BRI R ZULRB SR BI GG, HHERERA, Fi
Yok & @, 8] 25H1MAN 1.56 1e ., R+ 92.18%, F &d F&%
AT BEMAKE T EE, LA FRELAEREEEEFLFRNIEK,
24 % 36.05%, Flrb+4.81pct, & o T/RA A BRI R W % A AR L
K EHA S S R IRFAHE B, B AELAMT @, 238 25H1 dk
A 1.02 12, F1+0.36%, £41% 28.30%, Fit+1.64pct, £ &w FT4# %
A AL T B £ AR B0k B bR 5,

Bl R TR

B AT L S S Ao B, KA T AR Sl N3k R A RARIL, FIE
B Wt B IR, RNTRAGTRE TR RBIL, £EINER
BTSN E KK, KN LA REEN L& LS 2E %, RMNAH 25-27
5 )3 & 4 A 5.16/7.08/9.35 1zt (#[{4 5.42/7.68/10.58 1z T, TF 1%
5%1/8%/12%) . % # T b 8] 25 4 Wind —& M4 T -+ PE 35 & (34
26 %) , FENAFEHRFETRIEEEE, KEEE R FHAER
FHIRAEM LS F K, “2B7 Za4ES LA FEN, 4Fn3E 25FH
AR PE 44 4% (AT{A 354%) , EAR# 40.04 T (AT{4 33.60 L) , #4+ “3%
B irg,

R ATRSEF A, Tar% P A nlR, #4546 B XA M.

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

BFRE(BH): ¥
B AR (AR F) : 40.04
vEHE R R

SAC No. S0570522020002
SFC No. BSK177

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

SAC No. S0570518110004
SFC No. BSJ399

BRAF
SAC No. S0570124030024

bianwenjiao@htsc.com
+(86) 755 8277 6411

KAA
shaoziyang@htsc.com
+(86) 21 2897 2228

P98 &3
B AR (AR T) 40.04
AEH (AR REIA1H) 36.38
A (AR TEA) 20,544
6 MNA-FHERHE (ARTET) 96.90
52 AL E (AR ) 25.42-41.02
BVPS (AR ) 5.47
Bt A S
— R

(%) 37 %300

57

42

2 o J’*’f

11 4 | v Vw\/

(5) + : : )

Sep-24 Jan-25 May-25 Aug-25
T &K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3,014 3,719 4,797 6,091
+-% 18.77 23.40 28.99 26.99
)3 #8419 365.05 516.10 707.79 934.71
(a7)
+-% 29.79 41.38 37.14 32.06
EPS (% ## %) 065 091 125 1.66
ROE (%) 12.62 15.90 18.34 19.97
PE (&) 56.28 39.81 29.03 21.98
PB () 6.87 586 488  3.99
EV EBITDA (%) 36.14 26,56 19.13  14.00
A E (%) 0.00 000 000 0.00

FARR: AA AL, fEFRHN
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B&l: Tibna ik (Wind —%##, &E 202559 A 1 0 EH)
&M A EPS (/&) PE (&)
() (fe) 2024A 2025E 2026E 2024A 2025E 2026E
600995 CH # A i A 10.62 339.42 0.35 0.41 0.48 30.34 26.14 22.15
300982 CH H LA 19.34 40.03 0.26 0.56 0.75 74.38 34.81 25.82
301162 CH At B #F 56.06 74.33 0.94 0.96 1.26 59.64 58.19 44.51
600406 CH RAE 21.60 1,734.93 0.95 1.04 117 22.74 20.81 18.50
HHh 46.78 34.99 27.75
688248 CH AT 36.38 205.44 0.65 0.91 1.25 56.28 39.81 29.03
TRk Wind, 4 & 5 B
B%2: & RAHE PE-Bands B43: #RAHK PB-Bands
(AR ) (AR )
— A RAE — A RAH
86 - 95 -
- anw =" ‘
- ar —_"
PR I T I T 115x 71 fqeemmar=="TTT" _—- eee-- 16.5%
- = = 95x - = = 13.3x
43 75% 48 10.1x
55x 6.9x
21 24
40x 3.7x
0 T T T T T ] 0 T T T T T d
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
FAH KRR Wind, & HZHR AR IR Wind, &
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k,
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,982 3,854 4,615 5,893 7123 BRKA 2,537 3,014 3,719 4,797 6,091
EI 2,229 1,717 2,105 2,721 3519  #FLAA 1,802 2,085 2,494 3,180 4,007
R MK 41785 51113 70241  817.16 1,114 B LHe Ao 9.84 12.38 15.81 19.57 25.26
FeAe 3 R 15.80 12.59 16.54 24.45 2765 FLFA 9256  104.08 12643  160.69  201.01
FAAT TR 2 31.54 10.05 78.00 20.55 9129 #a%A 187.09  217.81  264.03 33577  420.29
A5 869.97 79851  809.54 1,454 1,404  WHFA (28.80)  (15.94)  (27.17)  (34.75)  (44.71)
FARA T 41823 80465  903.93 85547  967.34 K EAfifik (2.00) (2.62) (3.85) (4.30) (5.69)
FRFHF 2 635.86  855.75  923.77 1,093 1,224 AAMEEFHKE 0.00 0.57 0.19 0.25 0.34
KIBF 68.59  174.90 26515 36574 46217  HAHIE 7.65 22.67 10.08 13.47 15.41
sy 220.03 28517 29663  331.60  369.83 FLAH 31061 41087  579.26  794.75 1,050
T3 7 97.25 12226 13525 15158  157.10  #dsbkA 4.39 1.57 2.99 2.98 2.51
HAAEFEAD R~ 249.98 27342 22674 24434 23497  FLSELE 1.01 2.09 2.09 2.09 2.09
Wt s 4,618 4,710 5,539 6,986 8,347  FIHMEMR 31398 41035 580.16  795.64 1,051
s 1,639 1,516 1,859 2,566 2,980  FRf3AL 30.16 39.81 56.28 7719 101.94
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 283.83  370.54  523.88 71845  948.79
A IR B 709.68  786.69  819.11 1,273 1,418 VREAHE 2.56 5.50 7.77 10.66 14.08
A E A Bk 92961  729.56 1,040 1,293 1,562 U3 8] 4 AL 28127 36505 51610  707.79  934.71
ksl [ 157.95  168.39  130.77 15237  150.51  EBITDA 37454  503.74  670.03  898.54 1,172
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.50 0.65 0.91 1.25 1.66
HAudE R A 157.95 168.39 130.77 152.37 150.51
R A 1,797 1,685 1,990 2,718 3131 EEMHE
VMR G 22.59 37.09 44.86 55.52 69.60 AIFE (%) 2023 2024  2025E  2026E  2027E
A 564.70 56470 56470 56470  564.70 ARK#H
FANR 1,715 1,715 1,715 1,715 1,715 FdlA 41.77 18.77 23.40 28.99 26.99
B4R 518.86  708.85 1,233 1,951 2,900  FAlHE 42.49 32.28 40.98 37.20 32.16
)3 B B B R R 2,798 2,988 3,504 4,212 5147 V3 AN 8441 36.72 29.79 41.38 37.14 32.06
Pk i) %P & ] 4,618 4,710 5,539 6,986 8,347  EKAIRSH (%)

EXIES 28.98 30.83 32.92 33.71 34.22
ALRER e UES 11.19 12.30 14.09 14.98 15.58
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.44 12.62 15.90 18.34 19.97
Z2EEHAL 520.59  368.13 59375  855.62 1,037  ROIC 126.04 98.10  129.74 18055  218.55
A 283.83  370.54  523.88 71845  948.79  4&tk#eA
718 e A 89.46 110.56 117.72 138.66 167.57  FF AE (%) 38.92 35.77 35.92 38.91 37.51
m4% A (28.80)  (15.94)  (27.17)  (34.75)  (44.71) A atkiE (%) (77.60)  (55.45)  (58.92)  (63.46)  (67.18)
#F MK (7.65)  (22.67)  (10.08)  (13.47) (15.41) AEALE 243 2.54 2.48 2.30 2.39
FEFEE 131.00 (101.18)  (28.46) 2223  (42.39) EALE 1.88 2.00 2.00 1.72 1.89
HezE s 5275 26.82 17.87 24.49 2332 HiE#H
BREHRLE (40.46) (664.79) (183.48) (289.12) (283.04) HEFKFAHE 0.61 0.65 0.73 0.77 0.79
KA (122.26) (180.41) (123.52) (125.68) (155.61) R ikik#k A4 % 6.32 6.49 6.13 6.31 6.31
KB 227.00 (501.00)  (90.25) (100.59)  (96.44)  mAtMKH A4 E 3.23 2.79 3.1 3.04 2.98
FAIF A (145.21) 16.62 30.29  (62.85)  (30.99) Hmigk (AR F)
ERxEHAE (104.45) (199.88)  (23.03) 50.18 43.80 AR E(RATEE) 0.50 0.65 0.91 1.25 1.66
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.92 0.65 1.05 1.52 1.84
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 4.96 5.29 6.21 7.46 9.11
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 73.04 56.28 39.81 29.03 21.98
A F AL (104.45)  (199.88)  (23.03) 50.18 43.80  PB (1%) 7.34 6.87 5.86 4.88 3.99
G 3 o 37572 (496.54)  387.23  616.68  797.94 EV EBITDA () 48.27 36.14 26.56 19.13 14.00
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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.

AREPTBAGE N P AE RIAAR AR A R A S B A AR, ERRFEE, RRIERTRESA S S ARENE
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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L, LitFZ Ut 2 H, TH R E R E &L iE R0 £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABRTERL. BAERLAPEEAFH RN, FREREAE A ARENE, RRAAIRE R BEET 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TRGOKBERELELL, TEOLGEERATEEN 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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —HE T 5P F2/ R H W 5o B RIEF LA B E N BB RS P A B0 AT 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,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

(EH-EL2URERE

o MR HEE, A IAXRARAN KA LH R RIREPTR BTG IER R ZAT AN B BAR . TFRFF . 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & SU T AT T 69 KIE R R o T TARIE B Al A 09 BN A B AL /) RAFFH B, 36k A N 3 3T 4Tk
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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



