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JEMRINBRIRE T, 2024 FATIKE &

N A

HEFR
2025452 A 12 8B | ¥+ A A# ¥

BN 2024 F Ak B AR, g ki, 284, dedEA)E 52 2 84.0. 6.5,

4.4 1T, RFIEK 9%, 46%. 30%, THRIAKES (FEEXZKH L) Rt

K 0%. 20%. 30%. JKAVELFAE) 2025 FALLETRE, ¥ HE5h
B fRAeE R K, &FTHETKRE, Z6 2028 F L LA F A B 4R,

ABETHWA, AERKRE, RAXIF S, KERTAY

1) 10M24~1M25 T 3%l /s 8] 2024~2025 4 )3 #4434 15 (Wind — &
#7) 5.5/6.9 ¢, 2024 5 2 F A2 T A, £ £4231 2025 SFHAME; 2)
4Q24 Ja N, BEEANE, FedEAIEAHH] 29.4, 2.6, 1.41LT, BMELESE
FE A AN )3 B A 3 K 39 A2 30% (JRIR 3 K 2024 SR Aa A A iE K K B
BEFEIH T, AME 2023 FIFFRAL), AAVAAE K FRE, 4RI
2024 FAARRAFIE R G 2025 F A KAEw; 3) 2024 #‘/&“’f#ﬂ)ﬂﬁ’mﬁ:/ﬁ
N, M ARZRAFHAN. 12 ARZKA-FE, mRkALEHEELREH,

2024 AP R BAR, FRE”RHN K, X BREER

2024 T K: 1) 3 AWFE 2024~2028 F K& AK], W AEAIE S S
2028 4 Tk Jd N ik ] 100 12 (2023 44 41 e, 3t 5 24~28 F 5 4638
K% 20%); 2) 6 ARFHIkMEIEZFZK 51%M (ARE9 2023 F4F1iE 2
), 12 ARt 3) 12 Ak i@y BELEH, RHEHHN5AL
FlRM B4y, KRB EH AR, EHFNMEREHE, AHEREDR
HeiR 1255 5K

2025 S iR AR B : 1381 BRI 2, 777 §FFH4r, 1951 Kk E
ERFLIHFERE: 1) 1381 @i R HiE ., BT IAFRLTAN, P
KU NGHEEBE XL, WIAIRKG AN EEAZ TN, KMNAH
2024~26 SF NI kAR 20%, 2) 777 K 71 iF#F 50-65 ¥ 2.8 10 “4hib it &
FRABR T F@BoRKES, MRARHIEX, KHEAKRIL, KMNA
it 2024 5 & H-FA4, 2025~26 SFALAIE KAE 20%; 3) 1951 £5 E i
T ORANAPTT R, KRMNWAHT BiEL6 2025~26 FHNk L 3K,

Qﬁ% “¥)\” .H'_ﬁ

F BB X KWE A BIERET 4 A, KA LIAN 8] AR, it 2024~26

#3444 6.5/7.8/9.6 12T (AT14 5.6/7.1/8.9 1z ), 4 F 25 4 23x PE
(TEEN G A 17X, ZENSAZFAXNMERLF—2EMN), BinM

23.80 & (A714 23.35 7T, 4 25 4 25x PE. 7.1 1213 £ % #) Ai]) YK

N7 R,

AIei#T: OTC Bhaudfe ) FAMM, 477 HBURRE,
ZEMMIEARE L

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 8,282 7,703 8,401 9,313 10,299
+-% 0.35 (6.99) 9.07 10.85 10.59
3 B BN 8) AL (ARTE ) 383.18 444.68 648.25 783.30 961.04
+-% (24.52) 16.05 45.78 20.83 22.69
EPS (AR T, &) 0.51 0.59 0.86 1.03 1.27
ROE (%) 7.50 8.29 11.69 12.43 13.71
PE (1%) 35.26 30.39 20.84 17.25 14.06
PB (%) 2.71 2.55 2.33 2.13 1.92
EV EBITDA (%) 19.60 17.38 13.28 11.52 9.17
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A X

AR (AR ) 23.80
&M (ART RE2A118) 17.85
T (ARTET) 13,512
6 /MA-FHARIH (ARTET) 199.71
52 AMAEE (AR M) 12.04-23.78
BVPS (AR ) 7.31
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AR : Wind
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R#HRM (600422 CH) ol S 17

B&l: ZARAN

HAVENE) BA AR ATAE, T 2K T
1) A3 ERWE 2024 F L kIR, RANXF A 8 B TR A ST F AR
2) FEINIFEAZIKEMERAREL LR, THRARBFEE R, KN TA

2024-2026 £/ S 46 E o MR TN, AR AR F 03 A4 ALE TR

(8% x) 2023A 2024E 2025E 2026E
Fa k3 7703 8478 9393 10383
HEE/SFH 7703 8401 9313 10299

(+/-) % / -1% -1% -1%

£419 R 3452 3880 4410 4983
HEE/LFR 3452 3878 4407 4981

(+/-) % / 0% 0% 0%

HETH Ry 2433 2798 3056 3343
HEG/SFA 2433 2607 2934 3224

(+/-) % / -7% —4% -4%
HETHE HEH 31. 6% 33.0% 32.5% 32.2%
HEG/EEM 31. 6% 31.0% 31.5% 31.3%

(+/-) pet / -2.0 -1.0 -0.9

FTEER A 314 356 395 436
HEE/LFR 314 336 391 433

(+/-) % / -6% -1% -1%

-4 4 E L3 4.1% 4.2% 4.2% 4.2%
HEG/EEM 4.1% 4.0% 4.2% 4.2%

(+/-) pet / -0.2 0.0 0.0

HAEER A 7 97 108 119
HEE/LFR 71 92 107 118

(+/-) % / -5% -1% -1%

HFEAERE EE-3 0.9% 1.1% 1.2% 1.2%
HES/EEM 0.9% 1.1% 1.2% 1.2%

(+/-) pet / 0.0 0.0 0.0

LR P R 708 559 707 894
HEG/EEM 708 648 783 961

(+/-) % / 16% 1% 8%

AR R Wind, # 42

B%2: Traaaak

AR EA L A B4 HHE (55 T) PIE (&) CAGR PEG
2023A 2024E 2025E 2026E 2024E 2025E 2026E 2024~26E 2025E
600750 CH i+ #dk 22.43 141 708 785 895 1,016 18 16 14 13% 1.2
600085 CH & 4= 37.55 515 1,669 1,747 2,011 2,335 29 26 22 12% 22
600129 CH K& 19.86 111 822 786 1,021 1,254 14 11 9 15% 0.7
FH{E 21 17 15 13% 1.4
600422 CH EHEH 17.85 135 445 648 783 961 21 17 14 29% 0.6
R Z 2025 F 2 A 11 Bk
AR Wind —Z 8, £ A55F%
H£3: &% £HA PE-Bands B44: RBEMF PB-Bands
(AR (AR )
— 2 HER — RHER
32 4 29 1
24 4 === |  la. ___,.Ta. .  mem=—- 45x 21 == B\ _oar kT === 3.7x
- = = 40x - = = 3.x
16 30x 14 2.6x
25x 2.1x
8 7 A
15x 1.5x
0 T T T T T | 0 T T T T T |
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FHRIR: Wind, &R T RR: Wind, &R

BT P 55X R I W] R IR 8 — 3 2,

1 F b —A2 [ 5
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 6,766 7,031 8,440 9,165 10,342  FRMA 8,282 7,703 8,401 9,313 10,299
b 1,658 1,493 2,524 2,746 3,378  FLmRA 4,844 4,251 4,524 4,906 5,318
B 2,437 2,551 2,782 3,084 3,411 FLALAMA 72.22 74.71 81.48 90.32 99.88
FeAe 3 R 147.61  136.67  149.06 16522 18272  FL4 A 2,433 2,433 2,607 2,934 3,224
FAAT TR 2 24416 13571 14443  156.62  169.80 FEF A 379.07 31354 33606 39113 43256
A 1,681 1,688 1,797 1,948 2112 W% 38.31 1027 (11.03)  (18.91)  (20.61)
FARA T 598.63 1,026 1,043 1,065 1,088  #ERAEMRK (67.59)  (65.93)  (38.96) (27.37)  (17.43)
Bl Tk g 2,666 2,534 2,533 2,551 2,595  AAMMEEHKE 10.67 1.03 1.03 1.03 1.03
KA 23.98 23.79 26.51 24.76 25.02  #FHAE 5.98 17.31 57.98 27.09 34.13
sy 1,168 1,084 987.29  890.31 79211  #F%AlH 497.15 56850  927.71 1,024 1,258
A 355.98 31216  274.84 24307  216.02  FLIMKA 2.79 6.06 11.80 11.80 11.80
ERUEIY AL 1,118 1,114 1,244 1,393 1,562 Bk 22.65 10.94 5.00 5.00 5.00
= 9,432 9,565 10,973 11,717 12,937  AIMEEHR 47729  563.62  934.51 1,031 1,265
s 3,889 3,644 4,332 4,442 4,885  Fi3AL 91.83  109.48  229.89  206.13 25291
FEAlEE S 912.76  725.49 1,008  931.27 1,030  #AA1#E 38546  454.14  704.62 82453 1,012
A IR B 693.10 66471  707.42  767.14 83171 Y HEAEHE 2.28 9.46 56.37 41.23 50.58
A E A Bk 2,283 2,254 2,616 2,744 3,024 VAN 54 AN 383.18  444.68 64825 78330  961.04
ekt A4 400.57  444.56 613.00 642.94 675.34  EBITDA 665.34 730.19  916.09 1,036 1,254
K Ik 60.00  107.56  276.01 30594  338.34 EPS(ART, £X) 0.51 0.59 0.86 1.03 1.27
H AR R 34057 33699 33699 33699  336.99
R A 4,289 4,089 4,945 5,085 5561 EEMFILE
VMR G 159.50  179.13 23549 27672 32730 RHFK (%) 2022 2023 2024E 2025E 2026E
A 75826  757.99  756.98  756.98  756.98 AR K#H
FANR 1,161 1,158 1,144 1,144 1,144  FRHA 0.35 (6.99) 9.07 10.85 10.59
B4R 3,071 3,394 3,801 4,453 5148  FLAlHE (21.59) 14.35 63.19 10.36 22.84
)3 B B B R R 4,983 5,297 5,792 6,355 7,049 3 EAN 84 AE (24.52) 16.05 45.78 20.83 22.69
R A AR AR S 9,432 9,565 10,973 11,717 12,937  FAESH (%)

ERIES 41.52 44.82 46.16 47.32 48.36
ALRER EEIES 4.65 5.90 8.39 8.85 9.82
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 7.50 8.29 11.69 12.43 13.71
2EEHAE 25390  356.08 841.36  636.15 92725 ROIC 9.81 11.30 14.67 16.84 20.12
e SR 385.46 454.14 704.62 824.53 1,012 &4k
V8 4 216.07 171.25 166.19 161.86 158.36 7 ffkE (%) 45.48 42.75 45.07 43.40 42.98
W45 R 38.31 10.27 (11.03)  (18.91) (20.61)  # AfRLE (%) (6.09) (7.24) (16.20)  (18.78) (23.68)
#F MK (5.98) (17.31)  (57.98)  (27.09)  (34.13) AEALE 1.74 1.93 1.95 2.06 212
TEFEEN (477.27)  (413.82) 27.46 (316.34) (200.09)  &HHLF 1.23 141 1.48 1.57 1.63
HezE s 97.32  151.56 12.10 12.10 1210 BBk
BREHRLE (234.60) (339.22) (120.82) (165.46) (180.16)  H i =A% 0.90 0.81 0.82 0.82 0.84
KA (101.75)  (65.48) (168.03) (186.25) (205.98) R MkMk#k A4 % 3.85 3.09 3.15 3.17 3.17
KB (183.30) (291.06) (2.72) 1.75 (0.26)  BATRZE 4 E 7.33 6.26 6.59 6.65 6.65
AR F A 50.44 17.32 49.93 19.04 26.08  HFRigAE (ART)
ExKEHAE 67.80 (201.84) 309.72 (248.79) (115.09) AR (SR A ) 0.51 0.59 0.86 1.03 1.27
FE il 271.01 (187.28)  282.69  (76.90) 98.63  HMZEALA(RHHE) 0.34 0.47 111 0.84 1.22
R IHEH (39.50) 4756  168.44 29.94 3240  HRLA T (RATERE) 6.58 7.00 7.65 8.39 9.31
& B LI A 0.00 0.27) (1.01) 0.00 0.00 fHfitb#E
FARNARIG Do (7.74) (3.54)  (13.04) 0.00 0.00  PE () 35.26 30.39 20.84 17.25 14.06
A F AL (155.98)  (58.32) (127.35) (201.83) (246.12) PB (%) 271 255 233 2.13 1.92

o 3 o 3R 89.84 (183.25) 1,030 221.90 632.00 EV EBITDA (4&) 19.60 17.38 13.28 11.52 9.17

s NENED RS

3
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I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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,

(E-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, 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 : 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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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

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

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

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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