IE R R ARE

N s 0ozser oh

AR, AW, BAIARTM

L EFR N B
202541 A 198 | +EA® ke

N B B A G, 2024 ST S LA B4 AE 3.6~4.0 LT, REK
54%~T2%. W5 A2 40, £ 24Q4 # i+ 52 #)a 44 #10d 0.78~1.18 1z,
Bl b +38%~+109%. 2024 F /23] A = &A% 2z, N4 B RFNEA],
B Rb ol SiEK, NRABAGZREK, KNFTAA
BRI LSRR BESL, EBRXEEBRMERL FRER, BN
3) 25E BAVH SR L GRA, BH CENT FH.

24Q4 it A L RpG i F g, E T RANW

B SR A SRR K BIN T Al ok 538 KRR TG A S A
T, 23] 2024 F R 24Q4 BAIR L E G, AR 1) AZ N Q458
FARREEH, £ A 23Q4 BAIKARK A 24 Fu+—FHFaH TN
Sl A B MRIARLEE, HHIRRA 40%. 2) B o HIE KRG
K-FA%, it 24Q4 R K 3%~7%; 3) #ILT) : mE XITE LS,
£EL B HATE, BN EIT EMERFEHKF IR, FLE
K EAZ 10%. BB R A AN AARAL L D EKIFE KB/ 8] Q4 A4 £ R 1k
#F. FEAANER E+38%~+109%.

2025 £ FIFN 8 A MK A REIN L) RER

BAVHT N ) 2024 F AR 4-5 F 7 LBA, AR SRAE A £ Sk
CAKRER L, MAR zeal gt A N8 BB EAFGHREK,

NEAEBMEFFA, RICFBENHAR, RO HEFREEINA 0N
R g K, BRMFTIZMH P4 2025 FH P4+, i, NIEZRRE
B B A K& T, %30 =k Bt RS BA M, KRN+ E
B I 24Q3 ks k., e kI /" s, 2025 SF#&4 ) it
W52 20% A L EG B NLE K o BBt 4E A 8] B A AR MGG PR AR R X B AR,
BAVELF N F) 25 4 B A K ALY,

EAIF 25E SR Az, fH CEN” K

ZEFB|NE] 24E WA R, HINT) A b o BAARTL, KMNFTARN
SR A B g F, LANE 24-26 FEAFMN., dtm LA RN E
3.8/4.2/5.0 1c 7. (#7414 3.5/3.9/4.7 127, 5 H1+9.0%/6.4%/6.0%), # K%
BHEMMMAE, 5£FTona) 25 5 29.8XPE, # & 2| N3] A £ &kt beik
WK, EINTT EREBK, T8 2025 F 30XPE, & B 42.84
. (FT{A 35.82 7, % 25 F 27XPE). ## “FEN” iF4.,

Rz : BREFRERIATAY. BAXRESERBRANE . RN
WA BRI,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 3,248 3,747 4,606 5,251 6,035
+-% 12.72 15.37 22.92 14.01 14.93
3 B BN 8) AL (ARTE ) 105.93 233.16 382.19 418.97 502.47
+-% (8.38) 120.12 63.91 9.63 19.93
EPS (AR T, &) 0.36 0.79 1.30 1.42 1.71
ROE (%) 4.77 9.64 13.39 12.58 12.88
PE (%) 110.92 50.39 30.74 28.04 23.38
PB (1%) 5.69 5.26 4.49 3.87 3.32
EV EBITDA (%) 41.65 24.94 18.25 16.18 13.69
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

f&A& %, PhD
xiongchenghui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522120004
SFC No. BPK020

T UN Z3

SAC No. S0570123070139 jike@htsc.com
+(86) 21 2897 2228

A X

B (AR ) 42.84
AAEH (AR KE1H 17 B) 39.95
T (ARTET) 11,750
6 /NAFHE AT (ARTEF) 162.19
52 AL E (AR T) 18.00-39.95
BVPS (AK ) 8.35

BAHh AR

. —_—
(%) 7 %300
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AR IR Wind
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Bkl TN MEER

EPS (/)
EHRRD KEH () BWHE (o) 2024E 2025E
300673 CH &R H 19.34 48.12 0.73 0.87 1.04 26.54 22.32 18.52
832419 CH  sIFiEHy 16.78 17.34 0.78 0.97 1.23 21.61 17.30 13.68
301498 CH  FEEW 93.00 372.04 1.49 1.87 2.35 62.27 49.80 39.64
Trb s 8] A B 1A 36.81 29.81 23.95
E: A Wind —& MM, #E 202541 4 16 A
FA kR Wind, &R
B&2: ¥ EEAY PE-Bands B43: ¥wEKE4 PB-Bands
(AR ‘ (AR _
—_— R — P ERH
85 - 43 -
-
]
64 - "t = ===-- 70x 324 Tt =W e 4.9x
—-=! - — - s55x - — - 42
1
42 r==-1 45x 21 3.6x
Covmcomt _ ) T2~ ‘j 35x 3.0x
21 == 11 A
:’,7 25x 2.4x
0 , , , , , 0 , , , , ,

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

FRRR: Wind, & &5F 7%

FA kR Wind, 4
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 1,745 2,022 2,307 2,597 3,162  FaKA 3,248 3,747 4,606 5,251 6,035
EI 577.72 52714  407.84  760.17  849.04 Bk A 2,605 2,763 3,358 3,797 4,322
R K 362.70 46759  553.01 61053  726.78  FALALL A 12.33 13.53 16.58 15.87 18.24
FeAe 3 R 32.38 5.19 40.99 11.66 4886  FLFA 30297  386.94 46982 52512  609.58
FAAT TR 2 8.62 16.63 14.41 20.98 19.69  #EEA 116.60 14365  151.54  190.09  218.48
HH 609.85  580.46  866.60  769.40 1,093 WHFA 14.93 28.76 33.43 30.31 24.72
FARA T 153.55  424.53 42453 42453 42453  #FAAEARK (23.56)  (15.09)  (23.03) (31.51)  (36.21)
FERFF A 2,096 2,369 2,651 2,810 2,994  NAMIEE DK E (7.31) 2.08 2.92 0.00 0.00
KIBF 187.28 21543  297.25  344.62  384.04 HmA4IkE 25.40 21.31 45.00 9.00 0.00
sy 1,015 1,070 1,330 1,503 1,687 & RANHE 15472 37216 54895  601.87  721.97
T3 7 95.02 93.24  100.21 108.96  114.52  FLIKA 1.25 1.04 1.00 1.00 1.00
HAAEFEAD R~ 798.28  989.83 92343 85299 80861  Fkshih 0.45 2.90 0.20 0.20 0.20
Wt s 3,840 4,390 4,958 5,407 6,156  FlHEHR 155,51  370.30  549.75 60267  722.77
s 849.07 1,186 1,321 1,300 1,484  FRiFAL 34.62 78.31 11545 12656  151.78
FEAlEE S 340.07 66550 66550  665.50  679.06  A#i 120.89 29199 43430  476.11  570.99
A IR B 35570  377.91 51393  494.36  653.31 U HMEAME 14.96 58.83 52.12 57.13 68.52
A E A Bk 153.30 14213 142.00  140.00 15122  3AE344)iH 10593 23316 38219 41897 50247
Jkiksh {4 770.62 78530 78333  777.16 77149  EBITDA 29590  499.43  691.07 76123  898.97
K Ik 44.68 40.45 38.48 32.31 26.64  EPS (AR, %A&) 0.36 0.80 1.30 1.42 1.71
HAudE R A 72595 74485 74485 74485  744.85
R A 1,620 1,971 2,105 2,077 2255 EEMFIE
VMR G 15436 186.57  238.69 29582 36434 RXHFK (%) 2022 2023  2024E  2025E  2026E
A 294.11 29411 29412 29412 29412 Rk#EH
FANR 1,145 1,144 1,144 1,144 1,144 FRMA 12.72 15.37 22.92 14.01 14.93
B4R 598.17  816.75 1,251 1,727 2,298  FLA)H (3.93)  140.54 47.50 9.64 19.96
)3 B B B R R 2,066 2,233 2,615 3,034 3,536 V3 AE 54 A (8.38)  120.12 63.91 9.63 19.93
Pk i) %P & ] 3,840 4,390 4,958 5,407 6,156  FKAIRA (%)

EXIES 19.79 26.28 27.09 27.69 28.39
NLREER EEIES 3.72 7.79 9.43 9.07 9.46
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 477 9.64 13.39 12.58 12.88
Z2EEHAL 11951  447.02 27204 67092  446.70 ROIC 6.15 12.65 15.69 16.95 17.70
A 120.89 29199  434.30 476.11 570.99 4
A 18 e 4 119.61 97.70 11250  133.51 15752 &= atkE (%) 42.18 44.89 42.45 38.41 36.63
%% R 14.93 28.76 33.43 30.31 2472 F QHE (%) 23.38 37.46 35.56 19.73 14.80
BAMK (25.40)  (21.31)  (45.00) (9.00) 0.00 HEAHKE 2.05 1.71 1.75 2.00 2.13
FEFEE (124.80)  (12.94) (260.26) 40.00 (306.53) EHLE 1.26 1.17 1.05 1.36 1.36
HiezEas 14.28 62.82 (2.92) 0.00 0.00 #HEf
R EHALE (435.85) (680.37) (346.98) (282.97) (34220) EFEAHFE 0.95 0.91 0.99 1.01 1.04
KA (348.76) (406.82) (301.68) (229.84) (283.22) mMIKHK A4 E 9.17 9.03 9.03 9.03 9.03
KB (83.32) (289.25)  (81.82)  (47.37)  (39.41) mAtMKKAHE 7.40 7.53 7.53 7.53 7.53
FAIF A (3.78) 15.69 36.52 (5.76)  (19.57)  HFE#iF (ART)
ERxEHAE 511.02 84.23  (44.37)  (35.62)  (15.63)  HRICE(RAMHEE) 0.36 0.79 1.30 1.42 1.71
FE il (18.78)  325.43 0.00 0.00 1356 GRS EALR(RAMEE) 0.41 1.52 0.92 2.28 1.52
R IHEH (69.04) (4.23) (1.97) (6.17) (5.67)  HRAFTF(RAHEE) 7.03 7.59 8.89 10.32 12.02
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 106.32 (0.40) 0.00 0.00 0.00  PE (%) 110.92 50.39 30.74 28.04 23.38
A F AL 49252 (236.58)  (42.40)  (29.45) (23.52) PB(#) 5.69 5.26 4.49 3.87 3.32
G 3 o 21368 (143.81) (119.30)  352.33 88.87  EV EBITDA (4#%) 41.65 24.94 18.25 16.18 13.69
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I

DHTIT W
AN, BB E, RAKE, ZIEP ARG TR EGGI EEFH IR T AT IF ARG IER KT ANDIAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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 HATRWWERL, Hhkfearizit (F#) AN R 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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 DATITHEAR F. AEREB RARAKALTH T2 RREITRZAGIRGIEZRR KT ANZBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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 RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

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

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

%75 : +65 68603600

15 4. +65 65091183
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