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£RFR A EF
20251 A 258 | #EAR G B AT (AR )
IR RE
NETF 1A 24 BA 2024 F b Fiat 2024 325 K B, EREE SAC No. S0570516120002 daiwen@htsc.com
4174 8.0-10.5 107, JedFla B4 Al 7.5-10.0 fo; Wib@ A skpog  OrC N BRI {00y 21 2897 2078
% 1.6-2.4 1L, W5 0EESAEE I 1.36-2.04 12T, 2024 5303 R R b.A A
VoS ;ﬁ_ FS- o) , EX 2024 ,éf.}?? 7})‘(7]:_]-_]2‘%] 77191@ ${{]\j:g] b 2023 _éf_ A ]U;s {L&, d SAC No. S0570520050001  yuanzhongping@htsc.com
135 SRR AR, ORI AR 0T o AN SURAHG L S T ApE  STONo BRane ooz eRres
HROCHF, giF “EN” L, BEA ThA S
SAC No. S0570123070038 chenruitian@htsc.com
%,] ?fl] . ,%}‘g ‘ﬁ}égﬁ, —’JFE’T‘%%‘] ff'] H:.' D%gi }iﬁ SFC No. BUQ491 +(86) 21 2897 2228

TR H AN B EREKFA . 1) #bRA, £BTHHEREN
K, BAT R R#~90 N = &, Hb 2024 FAEZIGHRM ST A, KM EAHIE

Ht E S B H SRR R, P 2023 FIAESHETF 20255 H1  amp (i) 2034
FERFEM, FETHTALEE . 2) BARE, ERFAETEHFT RER s (ARH KE14248) 13.48
BT FERB AT B—RERAZRSMHEFERANTE jﬁﬂ(ifgg’;?)ﬁ rB ) 2;’7712
%), R WM E S 8 A (R AT A S Ao piEsy# 0P THAALE '
;;;;, aﬂ)ﬁ;(gi—:;jii;zﬂttﬁ 8 AN (&8 ammmit A% LB RIE M H 52 AAIEE (AR ) 10.70.15.61

o), DRSS A BVPS (AR ) 3.88
A EME: TARFHXE, A, OFFHEEALAY A B
AN FAGH A D L F B, A2ITE TN EEK3IE: 1)
TM24 TG NFTiE K $ A dh KM haett, BATCRHME; 2) AllEEKk, ) -

R

FRARMEEALT 1H25 ki, BATRAZFREABRAME; BHE > 30
S 2 B 2026 SFALE SR, A KDY SR AEE R B R A . RN £ 40 17
FAA A FHE N EDEANAAL R AR F B, - P RZH N RK B L .
BAVHR 5 i 1h o
AV ) 2024-2026 2 E4 AR 9.92 10, 1231 Lt 1614 ) T T 2 anas
e (3t 2024 AR LA 16.8%, &R MA KM AL G ;
3+ 2025/26 &M AMIAK), 2025/26 F+24/31%yoy, *E 2024-2026 T Wind
4 EPS % 0.61/0.76/1.00 .. #A1% T/ 5] 2025 4 PE 26.70x (4 Ttk

SEM 20%, FENGRAHARELFKN S E ), A A

328.60 iz, H AR # 20.34 £ (A7{4 20.85 T, 4 F 2025 4 PE 27.36x,
BTN 8% 20%)

Ao R BORTA RS, 3 * S KA B A E RATH, LU,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 3,713 3,931 4,205 5,824 7,519
+-% 0.71 5.89 6.96 38.49 29.11
2B BN 84 A (AR T E ) 1,091  (189.45) 992.39 1,231 1,614
+-% 298  (117.37) 623.84 24.03 31.10
EPS (AR T, &) 0.68 0.12) 0.61 0.76 1.00
ROE (%) 17.62 (3.27) 14.97 16.01 17.75
PE (1%) 19.97  (114.96) 21.95 17.69 13.50
PB (1%) 3.53 3.75 3.28 2.83 2.39
EV EBITDA (4%) 19.99 21.25 18.66 13.69 10.54
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BAL: HARRE: THAIEME

28 R dEH () |ETE (L) EPS (#)
2023A 2024E 2026E 2024E
Rk 002675 CH 12.59 103.82 0.25 0.29 0.37 0.47 43.41 34.03 26.79
ol 002550 CH 5.75 73.59 0.14 0.27 0.31 0.35 21.30 18.55 16.43
3525 002399 CH 15.58 228.52 0.56 0.88 1.10 1.35 17.70 14.16 11.54
3 3 27.47 22.25 18.25
E: R AN 202551 7 24 B
FAHER: Wind —HEMY, LEFR
B%&2: 4 A4 PE-Bands B£3: HAM4H PB-Bands
[N:%] (AR )
— AR — R
38 - 45 -
—F_----I
U L™~
204 25x sa ] =" Cemm== eeeee 10.3x
| _—r == -—-="
19 - = = 20x —r - - — = 8.4x
15x 23 T 6.5x
10
10x 4.5x
11 -
0 T T T T ‘4l\l 5X 26)(
(0) 0

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

FAHER: Wind., % 55F 5%
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 8,294 7,262 8,036 9,740 11,497  BRMA 3,713 3,931 4,205 5,824 7,519
EI 1,389 1,210 2,301 2,462 2,910  BFLAA 1,768 2,029 2,366 3,235 4,115
R MK 95210  751.30  808.04 1,127 1,462 FLAA AN A 30.98 55.73 59.61 82.55  106.58
FeAe 3 R 216.75  230.88  246.95 34201 44157 FLFA 45172 42057 29435 43677  601.50
FAAT TR 2 25.07 40.80 47.58 65.06 8276  FEFA 16589 14590 14717  203.83  263.16
HH 5,616 4,158 3,762 4,872 5728 MH%A (128.50)  (74.20) 55.99 48.69 65.50
FARA T 96.04 87054  870.74 87193 87317  #FAMk (10.22)  (1,244) 13456  (35.53)  (45.87)
FERFF A 1,716 2,263 2,568 3,021 3,601  AAMEE DK E (5.06) (3.01) (3.01) (3.01) (3.01)
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE 27.35  (88.73) 0.00 0.00 0.00
B R %A 930.73 1,142 1,365 1,688 2,148  ELAIH 1,174 (294.71) 1,114 1,382 1,812
A 118.96 17410  219.68  257.36  288.51  FaIMKA 12.40 0.01 0.01 0.01 0.01
HAAEFEAD R~ 666.35  946.74  982.45 1,076 1,164  FdshE ok 0.58 0.06 0.06 0.06 0.06
et 371 10,010 9,524 10,603 12,761 15,098  AIHEEHR 1,185 (294.76) 1,114 1,382 1,812
s 2,705 3,086 3,337 4,433 5,366  Fii3AL 98.85 (105.31)  122.05  151.38  198.46
FEAlEE S 1,957 1,567 1,895 2,671 3278  AAUHE 1,087 (189.45)  992.40 1,231 1,614
A IR B 503.72  537.74  627.06  857.44 1,001 VHEAME (4.31) (0.00) 0.00 0.00 0.01
A E A Bk 24407 98172 81503  903.97  997.09  J3A&HAAN )44 1,091 (189.45)  992.39 1,231 1,614
ekt A4 1,138 639.50 639.50  639.50  639.50 EBITDA 1,172 1,062 1,169 1,638 2,144
K Ik 500.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.67 (0.12) 0.61 0.76 1.00
HAeAER A 7 638.28  639.50  639.50  639.50  639.50
R A 3,843 3,726 3,976 5,072 6,005 EEMFILE
VMR G (3.47) (3.47) (3.47) (3.46) (3.45)  RHEE (%) 2022 2023  2024E  2025E  2026E
A 1,617 1,617 1,616 1,616 1,616 REfeH
K AR 603.59  601.02 64476  644.76  644.76 TN 0.71 5.89 6.96 38.49 29.11
B4R 3,915 3,540 4,370 5,432 6,836 @A) (0.71)  (125.11)  478.17 24.03 31.10
)3 B B B R R 6,171 5,802 6,631 7,692 9,096 Y3/ AN 5] 4 A 298 (117.37)  623.84 24.03 31.10
Pk i) %P & ] 10,010 9,524 10,603 12,761 15,098  FKAIRSH (%)

EXIES 52.38 48.40 43.74 44.45 45.27
ALRER RS 29.26 (4.82) 23.60 21.14 21.46
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 17.62 (3.27) 14.97 16.01 17.75
Z2EEHAL 595.45 1,619 1,476 28297 97183 ROIC 12.27 9.27 13.72 15.63 17.32
e IR 1,087  (189.45) 992.40 1,231 1,614 424k S
A7 18 #e 4 139.72  154.25 18851 22722 27541  #F athE (%) 38.39 39.12 37.50 39.75 39.77
m4% A (128.50)  (74.20) 55.99 48.69 65.50  F AHE (%) 26.77 25.54 10.83 17.34 16.41
#F MK (27.35) 88.73 0.00 0.00 0.00 HEAHKE 3.07 2.35 2.41 2.20 2.14
FEFEE (478.02)  601.30 40271  (1,229) (987.98) & FHkF 0.95 0.94 1.22 1.05 1.03
HiezEas 3.07 1,039  (163.31) 5.18 518 #iEfk)
B EHALE (400.50)  (1,162) (494.45) (680.97) (854.93)  EFEAFE 0.41 0.40 0.42 0.50 0.54
KA (470.08) (419.07) (494.45) (680.97) (854.93)  FKIkHA4FE 4.15 4.62 5.39 6.02 5.81
KB 36.06 (757.47) 0.00 0.00 0.00  BATIRAKE 4 E 3.77 3.90 4.06 4.36 422
EXUEI SRS 33.53 14.49 0.00 0.00 0.00  HBHFAHE (ARF)
ERxEHAE (310.81) 5120  109.08  558.98  330.97  HRIE(RHMHEE) 0.68 (0.12) 0.61 0.76 1.00
FE il 386.20 (390.06)  327.74  776.85  606.31 AR FINAA(RI#E) 0.37 1.00 0.91 0.18 0.60
R IHEH 500.00  (500.00) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.82 3.59 4.10 476 5.63
A3 4G o 373.47 (0.43) 0.00 0.00 0.00 fHfEirk®
F ARG Ao (384.37) (2.57) 43.74 0.00 0.00  PE (%) 19.97  (114.96) 21.95 17.69 13.50
A F AL (1,186) 94425 (262.41) (217.87) (275.34) PB () 3.53 3.75 3.28 2.83 2.39
G 3 o (131.97)  591.51 1,091 160.98  447.87  EV EBITDA () 19.99 21.25 18.66 13.69 10.54
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
AN, RE. ZFF, ZIEPAREPT R ARG BB BT 547 AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIFRE. BT RARAEALH RIZAERIR L TR BAOIRIERREITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 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
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
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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 &

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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



