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202543 A 07 H | +EA% Rtk &

BITRR (£K) :
B ARH (B F) :

B9 R i &
g,} j’;% %'Hl‘ EI 1)3?1';1‘: %\ﬁ‘;%& A HQ_{{ME_ ﬁ Ji '3:’; g_ E]f]‘ ]‘,.5] . £ 5«(‘ _Tr_ ﬁ\t B2 ﬁﬁ’— ;;gn ﬁg I%J + é/J SAC No. S0570524050001 fanjunhao@htsc.com

SFC No. BDO986 +(852) 3658 6000

Beik 3E KB, RAVA TN 8] G b e MR, o0 R4EH), Rl ZIK ARG 4

RKHEE. 4881, NASMHERR, LA RKBGLIE, 3 410 A3 R R FhHF-Fa
HBMNBRLGBARG, RANALH#—F K E; PRI, EFKF R AL/  SACNo. S0570519010001  sundanyang@htsc.com
T S ou iR 4E M 2 A kAT Kl Ko ZEHENIFR. SFC No. BQQ696 +(86) 21 2897 2038
EXRFEGRELTHE ZRERADHR LS ¥ &
KB ZmELTHEBHTAMA, KIBTEERSG, BUASTHEF, EXFL ot 89 99.35
B P EEH TR R REIFRAHF SR, BB RNPALAES ket (57 HE3A6H) 84.25
Sl R B R ER LA . BMARNATALRAMER, RE25F 1) TRETED 41,298
LXFATAERFE 389 £ (Kik), 25 F 1 ALXFiATHHAS g;;?;g%ﬁﬂﬂ 29
SKP, +#eutir LV S EREB5ai, BX&HBHLEEHL. BVPS (A7) nA
BERDRICKESBGEHE, XTRFPK, Ak BAARE
% b, 24 2 X -FHAIFE GMV A 14/12 12, yoyd0%I70% (H&FHi7 1% ‘
IN#HE), 25 4F 1-2 A #4 GMV3.89 1L/yoy52%, & -F @ ME/4 3 5 K $ 5 %) T
WM, BEKATH. &TF, £EX-FHEEEK 1.4 7 Alme, AL/ 183 o
H4ILIYSL $ B £k ht 3-5 7 Al £38 (Adk, 2025.1), #A 135
INHy B BRI R RARS EHIRS) ) 5 sksh, 2025 Ak bR AT 88
FE LR B 4 A48 20/40/20/20 A~ (B H), £X-F—&IRT EAEHKZR 0
&k 15% (AR, 2024.11), &AVINHA & ERIRT R &35 8 B0 A 466 = ], ©
Dec'—24 Jan'—25 Fel;—25 Ma;—25

AEGRHEAR = KERET®

TR R S&P

1) SRR, 24 FEXFOLEZEIZHAEK, 25F 1AL LT 3HAKA
se, HEHHH 1280 T/110ml, #EAFER, FE KM Z ERAZERF
KiLFERTA 20%, RBHRILTHE A LD HFRBRLEELTRA2)
SR o BATERFMAMGS &I, KAVAHER SI4EE A AR £ +5b
IR R, 3) &I K. 38R IPO X F 4254 15% 8 T L #HE5h
¥ kAl o

B A 5 A1

KAV 24-26 F44)E 8.67/11.47/15.09 12T (4£#). B A/EFRT A
] 26 % Wind/Bloomberg — & & A M| PE20/25 4%, HAM it/ 5] 24-26
F 2 I/EPS CAGR 35%/32%, 2% & T Ttbna), £IELHN 8 A 2 HA
BAGE/ R LR AERR, MR, A KBAKE, 4T 265301 PE, B
M HKD99.35 (#T4A 74.64HKD, L% 0.93), #4# £ NiF4A.

R T: B R, A TREANEETH, & L% AERERA,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 1,829 2,886 4,015 5,444 7,147
+-% 15.96 57.78 39.11 35.61 31.27
2B BN 84 A (AR T E ) 352.08 661.93 867.26 1,147 1,509
+-% 6.36 88.00 31.02 32.31 31.53
EPS (AR T, R##EE) 0.72 1.35 1.77 2.34 3.08
ROE (%) 36.76 49.41 33.49 27.57 28.20
PE (1%) 109.09 58.02 44.29 33.47 25.45
PB (1%) 33.88 24.85 10.57 8.19 6.39
EV EBITDA (4%) 71.97 39.78 29.46 21.97 16.14
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bkl gk

BRERD KEAKL
e

603605 CH 43 ik
2367HK  ET44
603983 CH #L£ 44
300957 CH R &2
603193 CH 8 A& 4
B pF-3

B &

OR FP BR 3 A
ELUS MHiF 2%
4911JT k4%
ELFUS  ELF

84.43
70.35
32.58
43.79
30.50

364.4
71.91
2,810
64.67

&M FHEALR)
(BRF) (HRFHH)

334.55
728.76
130.65
185.49
123.40

1947.0
258.7
11238.0
36.5

B%2: £X-FPE-Bands

ik EPS
PE(42) EPS(#R& T #¥) CAGR(%) CAGR(%)
2023 2024E 2025E 2026E  2024A/E 2025E 2026E 24-26E 24-26E
28.0 21.6 17.4 14.4 3.91 484 5.85 23.69 24.79
44.8 33.0 25.9 20.7 1.98 2.53 3.16 35.59 29.35
50.1 35.8 28.1 22.6 0.91 1.16 1.44 25.13 30.36
245 25.3 19.3 16.3 1.73 2.27 2.68 15.31 14.40
54.5 39.6 31.1 25.2 0.77 0.98 1.21 26.77 29.28
40.4 31.1 24.4 19.9 1.86 2.36 2.87 25.30 25.64
30.17 28.78 27.32 25.27 12.66 13.34 14.42 5.48 6.08
20.78 27.76 51.00 30.73 2.59 1.41 234 -2.33 -12.22
51.62 -103.82 59.83 25.23 271 47.0 111.3 2.14 26.94
20.3 20.34 19.36 17.77 3.18 3.34 3.64 35.81 29.92
30.73 6.74 39.38 24.75 -2.16 16.26 32.94 10.28 12.68
K A%, ELF % 2024A W 4 445

B%3: £X-F PB-Bands

% 2025.3.6, E AT SKA Wind —2 4, BRI 5K A Bloomberg —& A, BEAM. i
# AR R Wind, Bloomberg, # &% %

(M) (& f)
107 4 ______ 91
80 1~ T T T T T === W ----- 55x (3] < J e - it 36.1x
- = = 45x - = — 32.5x
53 M~ ——— 35x 4 1 28.9x
— 25x 25.4x
27 A 23 4
— 20x 21.8x
0 T T T T T 0 T T T T T
10/12/24 27/12/24 13/1/25 30/1/25 16/2/25 5/3/25 10/12/24 27/12/24 13/1/25 30/1/25 16/2/25 5/3/25
WA RIR: S&P. ERIK THRIR: S&P. EHFR
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

Al & AERAER
+itEE (ARFEF) 2022 2023 2024E 2025E 2026E & H4EE (ARTEA) 2022 2023 2024E 2025E 2026E
EX TN 1,829 2,886 4,015 5,444 7,147  EBITDA 522.96 940.51 1,203 1,582 2,075
B AR (295.83)  (437.72) (591.58) (797.49)  (1,043)  EFAA (10.56)  (17.75) (38.58)  (63.40) (82.67)
LA)H 1,533 2,448 3,423 4,647 6,104 FEAALH (5.60)  (27.08) 109.78 126.28 58.74
R RS R (962.44)  (1,412) (2,007)  (2,777)  (3,645) A% (114.89)  (224.39)  (293.60)  (388.46)  (510.95)
2% (133.04) (192.09) (291.89) (395.84) (519.64) Ak (3.78) 28.42 7.87 64.10 83.37
2R SNER 18.63 27.03 0.00 0.00 0.00 ZEFEAHLLR 388.12 699.71 988.70 1,320 1,623
W4 A A 4 50 10.56 17.75 38.58 63.40 82.67  CAPEX (36.12) (120.35)  (212.00) (212.00)  (212.00)
B & BN 8] A AT AR 0.00 (0.70) (0.70) (0.70) (0.70)  HiFEH 67.02  (74.36) 83.93  (126.56) 70.34
RATAIH 466.99 887.86 1,162 1,537 2,022 HREEHALR 30.90 (194.71) (128.07) (338.56) (141.66)
LA ind (114.89)  (224.39)  (293.60) (388.46) (510.95)  fh 4 MEhF (25.77)  (15.50) 92.04 (5.00) (5.00)
VR FRE 0.01 1.54 0.83 1.10 145  RAEHhF 0.00 0.00 2,058 0.00 0.00
)2 & A 352.08 661.93 867.26 1,147 1509  RARE 0.00  (250.00) (1,025) (344.24)  (301.86)
A7 18 Fa e 4K (66.53)  (70.39) (80.14)  (108.01) (135.88) HAiemFEHIALIR 3.08 10.50 38.58 63.40 82.67
EBITDA 522.96 940.51 1,203 1,582 2,075 EEEIALR (22.69)  (255.01) 1,164  (285.84) (224.19)
EPS (AR, &%) 0.72 1.35 1.77 2.34 3.08 A&eLH 396.32 250.00 2,024 695.76 1,258
EX BN 491.58 887.90 1,138 3,162 3,858
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 887.90 1,138 3,162 3,858 5,115
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 299.47 342.21 512.29 639.63 866.32
SR 3k Fer T 3 145.69 214.67 253.70 381.46 452.34
Ao ANLFN 887.90 1,138 3,162 3,858 5,115
HAFED T~ 1.35 3.25 0.00 0.00 0.00
RS T A 1,334 1,698 3,928 4,879 6,434 LB
B &% 120.67 171.14 256.85 325.50 377.07  &HFE &) 2022 2023 2024E 2025E 2026E
R~ 1.01 2.56 3.52 419 455  HEKE (%)
F K A~ 99.82 222.86 183.41 343.95 297.09 BN 15.96 57.78 39.11 35.61 31.27
ERPFE~ 221.50 396.55 443.79 673.63 67871  £41id 16.51 59.67 39.81 35.75 31.37
¥ 1,556 2,095 4,372 5,553 7,113 FdAE 3.76 90.79 29.05 31.19 31.57
A IR B 306.92 402.96 533.71 662.52 901.35  ##4liE 6.36 88.00 31.02 32.31 31.53
AEIE R 23.13 21.68 121.00 121.00 121.00 EPS 6.36 88.00 31.02 32.31 31.53
Al 5 A 60.01 104.67 70.00 70.00 70.00  BARALE (%)
SR R 390.06 529.31 724.71 853.52 1,002  EAlEE 83.83 84.83 85.26 85.35 85.41
KMtk s 31.33 17.28 10.00 5.00 0.00  EBITDA 28.59 32.59 29.97 29.05 29.03
HAe KA 4 0.00 0.00 0.00 0.00 0.00  HAlMEFE 19.25 22.94 21.60 21.08 21.12
BRI A 31.33 17.28 10.00 5.00 0.00 ROE 36.76 49.41 33.49 27.57 28.20
A 60.00 60.00 478.42 478.42 47842  ROA 26.21 36.27 26.82 23.12 23.83
i &/ AL B 1,074 1,486 3,156 4,211 5536  BfkikH (1)
L FAR G 1,134 1,546 3,634 4,690 6,015 4 Ak E (%) (73.51)  (71.10) (83.41)  (79.57) (83.04)
VMR G 0.77 2.32 3.15 4.25 570 HEAHE 3.42 3.21 5.42 5.72 5.89
EARE 1,135 1,548 3,637 4,694 6,020  ®FHILFE 2.65 2.56 4.71 4.97 5.10
BiERS (R)
EF AR (K) 1.36 1.58 1.24 1.10 1.13
LCZEEEESS RLACK 3K B 4 R 28.35 22.48 21.00 21.00 21.00
R (1) 2022 2023 2024E 2025E 2026E  ATRKRAE 4R A 308.24 291.92 285.00 270.00 270.00
PE 109.09 58.02 44.29 33.47 2545 AR RH 309.83 263.87 260.00 260.00 260.00
PB 33.88 24.85 10.57 8.19 6.39  AeHBRAMH 29.94 (5.57) (4.00) 11.00 11.00
EV EBITDA 71.97 39.78 29.46 21.97 16.14  HFmARIR (ART)
KEE (%) 0.00 0.65 2.67 0.90 079 EPS 0.72 1.35 1.77 2.34 3.08
AHALERKEE (%) 0.96 1.49 2.13 2.93 373 HRAT~ 2.31 3.15 7.41 9.57 12.27
WA KRR N AL RS
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

%ji‘_.]"— (1318 HK) L) 2 .'.' HUATAI SECURITIES

I

PHTIFE 9
AA, #E %, MM, FIiEW RIRE AT R RGN BB T AT RS AR GG IE R R AT ANANMAZT L AR,
A A AT I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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, CATFTHEEHF, 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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
FEE PR E 8 S PR LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N,

o £XF (1318 HK): EHRIEA A TLNS] . LF 28 Fe/R L FEE NS A ARE LA B 2789 12 /> A Ri24E T 4n
B9 RN TE EAT R 144A & H BT 2 IARIEE 2 Ao

o £X-F (1318 HK): EHRIEAMATENSE] . LTS Fo/REFEE NS AEARE LA B ZAT 12 AAA 1Y @ ARe
) PR 3T T ARAT IR 4 UL BAR B o

o £ X-F (1318 HK): HHRIEAM AN, LT84/ RAFEE N FHELARERLFRBZE 3AMA RKEGIFR
89 )R R F R A ARATIR 53R 8 .

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHFEIMMBRHER, RRIEE (k) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B

BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E

T % Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 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



