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w77 & A5 A7 RE R

HERHR
202549 A 02 B | ¥ EH A

N R AT F R, 25Q2 N 3.19 12, R/ H-6.1%/-4.7%, )34 F] 0.59
e, BIFR-5.1%/+0.8%, i=dE4#4] 0.52 ¢4, B3 H-13.0%/+0.6%,
FE2RABE T REMAEFHERIRLR Y . N RE LRHAZARE, HH
RREGH FBRABRNS T RLE T, % “BE P48,

MR Q2 IR L, BAIRR S IR LRA

AN N 3] 25Q2 s & 1.8 Hok, Fb-5%, BN 1.77 F L
/o, FRI+1%, Eebiedi4F) 0.29 7T, FRILEA+0.02 L, TEEN
SRy —REeE R, RANK=ERSERFHAASAREMTIL, ERA.,

BRGEE, A LERKALHE, HoFahmAZA RS, KRNFTLA
3] 25 FAh 2RO HAE,
H I RAEE K KI G AT, Ac‘r’]%‘ié%ﬁéﬁ'é

TE K@, MR EFERMBEERFELR, BAHFEBREST. A,
FRPEIR ., HURME BE LR F S AR, Flb‘ﬁg/j’}ﬁ{l-;}i‘i’ﬂ—%/@ﬂbi/‘r\ 1% Rl
Far, Sk BMERE. AEiEEE) ik]b, S THEE Y K, BAFHEA
REF K, BAINHHE «f‘lﬁ—?ﬁé:\"*&‘ﬂ’, ke H KRR AR RS

BTRebE R, N5 T E, RAVIAKR A 5) 85 09 4T AR S L A 2 B
—H B, N5) 22-24 e FE BT B EE 40.3%/46.7%/53.2%, 2
JEAT A % — BT b AR RS, A G SN 5] B AT e R E B E N T AR
HE, AT EERDE—F R,

Y REFHBEAL, EAIEASR

BEE @, VER B AT A AR Y R AR A = R R e 0y T T, N 5] BB

HRARER LMK RO RIAMEH WL THEEIEEF, —HF 7~ 150
¥ EE R SR A A A R B AR et %u, K] 25Q4 F I F e FEHK . A 3]
TRFEIEESOBS T EEA, HiBiLiE& aH. 2B RE S XK
Fr iR AR A R £ 7FIL9§/\7J’@ HIAREMF RN LR S L AME
KA AT AR R TERFERE. ©-F k. ALNAZZEXMH
A%, BATA 3 &E&#Ha&éﬁi’xé’]ll*]ﬂ‘%)’&#ﬂ%ﬂ‘ﬂmﬁﬁ/’\ﬁ 2L 43R
DEPREMAMAES, KEAFELE,

Bl “HH” U
F BB B E T HEERRAAIRE, KRNTHAHEE BT ML, AT
25-27 03544 3.60/5.46/7.74 f . (114 4.38/5.99/9.19 1, FH#
18%/9%/16%) . %% Tt/ 8] 25 4 Wind — & 41 F F34 PE 58 12 (&7
18 45 4&) , 4T/ 8) 25 4 B 4= PE 58 1& (#4445 1%) , %t & B 47/ 56.84
A (AT1A 57.15 L) , %48 “H” iF4%,

R # T B BT

# R RITRAIAM; AT E S hokl; FEEELRATAM,

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

BFRE(BH): ¥
B AR (AR F) : 56.84
vEHE R R

SAC No. S0570522020002
SFC No. BSK177

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

SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570124030024

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

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

A A B
BARH (AR ) 56.84
AEH (ARTH RE9A21) 50.95
L (ARTET) 18,669
6 NAFHE R (ARTET) 448.47
52 At Ak A (AR T) 19.59-54.50
BVPS (AR F) 10.25
A& H A
— R A
(%) 7 /%300
177
132
87
41
(4) + T T T
Sep-24 Jan-25 May-25 Aug-25
FH R R Wind
ZE MM RS A

&it4 R (AR®) 2024 2025E 2026E 2027E
FRRAN (FF) 1448 2,046 2918 3,642
+-% 313 4125 4264 24.83
J2 B4 A4 A 25020 359.78 54568 774.45

(87)

+-% (15.80) 43.80 51.67 41.92
EPS (&4 #i i) 068 098 149 2.1
ROE (%) 893 1169 1547 18.52
PE (4) 7462 5189 3421 2411
PB () 6.44 573 492 409
EV EBITDA (4%) 4394 3316 23.03 16.36
& E (%) 000 003 001 001
FARR: AT AL, &R RHN
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1z 184 4+
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H1E
RAEAHH

Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

ol & EPS (&) PE (#)
(=) 2024A 2025E 2026E 2024A 2025E 2026E
25.78 0.06 0.36 0.65 429.67 72.40 39.50
38.00 -0.33 0.63 1.03 -116.28 60.00 36.78
11.01 0.03 0.27 0.36 321.93 40.96 30.87
211.77 57.79 35.71
50.95 0.68 0.98 1.49 74.62 51.89 34.21
B43: X### PB-Bands
(AR T)
XA
136 -

- o o 50X 102 - - 12.6x
- = = 10.0x

40x 68 7.4x

30x 4.7x

34
20x 2.1x
0 T T T T T .
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
TARF: Wind, FHTFR
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,561 2,472 3,124 4,109 4670  FdMKA 1,404 1,448 2,046 2,918 3,642
EI 1,300 61527  869.10 1,240 1,628  FLmA 93240  938.72 1,359 1,911 2,245
B 42761  567.38  601.53 1,066 1,016 FLAA A A 15.35 20.02 20.46 29.18 36.42
FeAe 3 R 1.71 1.62 3.08 3.63 474  FRHA 15.51 15.35 16.36 21.88 29.14
FAAT TR 2 3.77 3.51 6.78 7.89 1042 #2EA 70.23 81.66 7773  105.04  131.12
A5 19472 20716 37479 44349  517.75 WM 4HHA 30.20 21.71 48.55 56.82 61.44
FARA T 633.06 1,077 1,269 1,348 1,494 3 F SRS K 0.00 0.00 0.00 0.00 0.00
FERFF A 2,375 2,667 2,786 2,885 2,804  NAMEE DK E (5.40) 0.10 0.00 0.00 0.00
KIBF 40.49 38.22 47.77 59.71 74.64  #FHIE 96.69 5.43 20.00 20.00 20.00
sy 1,088 1,394 1,540 1,680 1,686  &RANHE 356.28  286.07 428.18  648.66  919.96
T3 7 277.35  277.55  306.18  330.72  362.00  FLIHKA 0.43 0.63 0.00 0.00 0.00
HAAEFEAD R~ 969.15 95715  892.07 81460  681.39  Fkshi 5.17 6.39 1.50 1.50 1.50
Wt s 4,935 5,139 5,909 6,994 7474 FIHEEER 35155  280.30 42668  647.16  918.46
s 1,053  948.56 1,410 2,007 1,769 FrigA 52.00 31.30 64.00 97.07  137.77
FEAlEE S 130.08  170.04 23650  533.41 170.04 #4134 299.55  249.01  362.68  550.08  780.69
A IR B 71481  597.30  762.04 1,149 1,096 Y HMEAE 2.40 (1.19) 2.90 4.40 6.25
A E A Bk 207.98 18121 41162  323.88  502.55  J3&HA 544 29716 25020  359.78  545.68  774.45
ekt A4 1,107 1,227 1,173 1,117 1,056  EBITDA 48429  430.06  562.39  804.58 1,083
K Ik 21029 29417 24059  184.62 12343 EPS (AR T, #X) 0.87 0.73 0.98 1.49 2.11
HAeAER A 7 897.18 93262 93262 93262  932.62
R A 2,160 2,175 2,583 3,124 2,825 EEMFIE
VMR G 67.74 66.55 69.45 73.85 80.10 &HFE (%) 2023 2024  2025E  2026E  2027E
A 34456 34474 36642 36642 36642 AK#ES
FANR 1,219 1,150 1,150 1,150 1,150  FddA (23.75) 3.13 41.25 42.64 24.83
B4R 1,169 1,316 1,674 2,222 2,999  FLAlHE (25.23)  (19.71) 49.68 51.49 41.83
)3 B B B R R 2,707 2,897 3,257 3,796 4,569 13N )4 ALE (29.95)  (15.80) 43.80 51.67 41.92
R A AR AR S 4,935 5,139 5,909 6,994 7474  FARA (%)

EXIES 33.60 35.18 33.55 34.49 38.36
ALRER e UES 21.33 17.19 17.73 18.85 2143
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.40 8.93 11.69 15.47 18.52
Z2EEHAL 29939 27621 51531 40647 92484 ROIC 12.64 8.98 12.26 16.41 23.24
A 299.55  249.01  362.68  550.08  780.69  4xtk#LA
A 18 e 4 103.87  130.31 119.88 13562 15045 £~ AthE (%) 43.77 4233 43.72 44.67 37.79
m4% A 30.20 21.71 48.55 56.82 61.44  F QT E (%) (0.89) 27.60 17.14 11.40 (7.98)
#F MK (96.69) (543)  (20.00)  (20.00)  (20.00) EFHHFE 243 2.61 222 2.05 2.64
FEFEE (78.23)  (156.28) (6.03) (321.89)  (84.16)  &FHkF 2.20 2.32 1.90 1.79 2.31
HezE s 40.68 36.89 10.23 5.84 3642 BiE#H
BREHRLE 110.01 (1,181) (218.81) (214.72)  (49.47) EFK=A#%E 0.31 0.29 0.37 0.45 0.50
KA (590.24)  (402.25) (223.35) (215.51)  (46.50)  RKIKH A FE 3.45 2.91 3.50 3.50 3.50
KB 599.08 (587.42) (9.55)  (11.94)  (14.93) FEAKKAHE 1.84 1.43 2.00 2.00 2.00
Az e 101.17  (191.36) 14.10 12.74 11.96  HFR#BF (ARF)
ERxEHAE 159.65 37.23  (42.67) 178.85 (487.57)  HRUIK & (RAHE) 0.81 0.68 0.98 1.49 2.1
FE il 40.02 39.97 66.45  296.91 (363.36) HMBFALK(RAME) 0.82 0.75 1.41 1.11 252
R IHEH 110.26 83.88  (53.58)  (55.96)  (61.19)  AMHH £ (RATHEE) 7.39 7.91 8.89 10.36 12.47
A3 4G o 111.85 0.18 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (79.28)  (68.51) 0.00 0.00 0.00  PE (%) 62.82 74.62 51.89 34.21 24.11
A F AL (23.20)  (18.28)  (55.54)  (62.10)  (63.02)  PB (f%) 6.90 6.44 5.73 4.92 4.09
G 3 o 565.95 (869.03)  253.83  370.61  387.80 EV EBITDA (4%) 38.49 43.94 33.16 23.03 16.36
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AN, PEHE., L4, HIEHAARE TR LGOI E AR BT 5 AT I IR IE K R RAITFTAGANAAZTRL; K4,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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

AREETFHEREFRNATIEN, TATFEERF, 28 RIEFRTZFE &0 EH MR 2 EETAEATRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
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., 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 —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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
BT, SERIERTREFA RS T RIS PTAATOIER K TH BTG, A1z s RELTRAT. WM 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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
REA FT R B T E—EHIRIE. A K% H @0 BARIE A BRI S B3,

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, #EEERAMERBR G FEEL, AHATIZFR. AAFESSERNEINGEEL, RIzAEAA “ERIER
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 IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM R Ao E L BT HOE P #IT5 K. Bheaislk (FE) ARNE X FBERAAM T F
FERERRLT, REFEREBIZRARNSNGET TN, BEARKEADARN 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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o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
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A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIAFRENAG)TARLA EELEE (FINRA) 5470692504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*EH-Z2LETHRE

o DATITHFIRE . A LIKAAKAN KA LI TAAE KARE TR A AT IER R AAT A B EAR . EF B 247
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o HERIEFIMA RS HTF o8 fal RAFLE N ], RIRARH AR F ANREH XNm % P B AWK ERERTR
B ENSMIERITATE, QHEREAGE (BBHTER) FREFFLNBEENSNIERNTETR, QR
FAMA (BT L),

o BRIERMMA RN, LT N f/REKENS], RIRLBBELE, TFM R R TRAHA AL T ARG
EATIER (EMAREZRE) Sk, HTRREETMBEIOEHILIES (BT Bk, BAH2IZEIRE T
B A 0k R
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RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A1) % 32C Fe9HLR o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
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BHE: T T LREHRHATE TR
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Fhod: LARIEE (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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
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