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RAMR A 2024 F % 1) AR K 97% % 1,828 et 2) 2
44 62.0 et (LFR# 6.2 12), £ AFESHMGFH 63.0 27T,
BAKIGIEK T BN ) k52K T A AR R R A AR BHK, 23
FERATAR, 24 FEARFHE., L P, 4Q24 1G4 17.3 11,
FlEL3E K 66.4%. 24 S5 TFFF %k, 2SI BRMAm K4 i A ik b4 A R %
N, REBMAEBARA TR E s . BRE25F, RNATTEHRL

BITRE (£K) :
B A4 (B F) :

B R I

SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

TR
shenxiaofeng@htsc.com
+(86) 21 2897 2088

R R
SAC No. S0570516110001
SFC No. BCG366

— R B R R IR SRR ) Ao R e S A R, e — S s AARE
WE, BRNTHERE 3C AHBRFTHE, £ “EAN, B (B D) 17.80
KAEM (BT RE3A68) 15.46
BN, SEEE P HF R — P R 102,714
2024 B 1) K ARHE P M 1278 1L, FIHK 06%, & O HATAIIIE (EFa7) 7 01058
AN EPENIE 70%: 2) R ATAERMN 511, FIIEK 10.0%,  gyps (nr ) T a5
& 8] BN 30%. 24 SFSM3RE P 4 80,803, Rk 8.0%; FHER
N (ARPC) 400,156 T, Bltb T & 4.8%. &% 25-F, KM 8H BHAELR
T HWRTRIENGHE FAIE M, k—F IR LI — R g A S, o
RATILF P ARG E LR T ARl — A BSR4 %) —
113
AR RS B F) 24 F B A FoF)H R K g R A 84
24 F o &) £ I E A non-IFRS % 4] 187.0 12/79.2 1 ., R L3E K 56
47.4%/186.8% ; £ #| & non-IFRS # A £ 10.2%/4.3% , R kb & 4 27
2.6pct/i2.7pct. #)iE R F AR LRk F ARG K, F A A B R R A AL ) /h\*wmw
BRI, 24 40 5) — AL 3 26 b SN 874 107, FIILHK 7.2%; 2 O e ou2a Novza o
Mok Fda N (Beiz/Beift %) 955 1L, Rk 12.1%. e
Fale It — AR B W § R R
24 SFUAk, NEBRMIABREIS AR L S, SYEHERM, &I
ALEPARBEZCH-FEMmELSE. BE 24 5K, RELAMAAL 100
MRS, AW EAEI . B L FCREE 19NMNE R K, 25 F
OS] BEUR Se KBS 69 Ry, BN LS NA B AR S,
T8 25/26 F4FIRA, FTREFME1T8H T, £H¥ “EIAN”
N B AR R IR L B A FesE F ), Kt — F Ae sk st A A K AR e IR A X
No HAVIKNA 738 TR AZNSAFLIARS v A E F KT, KAV 0 T IAA I E
1B3%, 3t T8 25/26 5F %A FM| 5%/9% % 71.4 12/81.0 f¢ ., #¥5 27 5
A AN 93.8 12, T 15.5x 2025E PE (CGHAL T bk 8] 25E PE 3544 ;
ATER A 14.5x 25E PE), THBHRM 1%E 17.8 BT, %£HF “EAN,
R 1) FRIKT A 2) ’RAZTHAM; 3) BERNE,
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 166,625 182,838 205,131 226,119 247,781
+/-% 21.27 9.73 12.19 10.23 9.58
2B BN 84 A (AR T E ) 616.00 6,198 7,140 8,103 9,384
+/-% NA 906.10 15.21 13.48 15.82
EPS (AR T, &) 0.10 1.00 1.07 1.22 1.41
ROE (%) NA 11.20 11.43 11.48 11.74
PE (4&) 144.15 14.43 13.38 11.79 10.18
PB (4&) 1.84 1.62 1.53 1.35 1.19
EV EBITDA (%) 8.89 5.60 4.78 4.20 3.60
T RR: A AL BRI RTAM
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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Bil: FEBR: EPMANGYA (2024 5F) B4.2: ZEMik: LMY H (2024 5F)
Ak %
B3z /b i
%)
52%
S
70%
30%
— R R
4 %
48%
T RR: Nalag, NENE, BRI
B%&3: FHMR: LBRNANRFLHER BR4: REBR: BEHABAEE S
(RMBmn) (%) (RMBmn)
300,000 - — N\ e L3R () - 25 12,000 A w3 4 A | FEE- =221 11,119
250,000 - 21.3 10,000 - 9685 9,384
7,917 8,576 8,103
200,000 A 8,000 A 7,140
6,198
150,000 - 6,000 -
100,000 1 4000 1 5261
50,000 - 2,000 -
616
0 A 0 - . . . .
2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
TARR: Aaad, LEFL FARR: AAaE, Kk
B &5: TN d ek
28 ek & RRA PE (x) 13 &% #) CAGR (%)
2023 2024E 2025E 2026E 24E-26E
iR B 1519 HK (2.9) 67.8 22.0 12.6 146.3
ESEER 9699 HK 173.4 61.9 35.6 21.9 68.0
SRR 9956 HK 19.1 10.1 9.0 6.3 26.9
o3 e i 2057 HK 14.6 13.3 11.4 10.2 14.0
E2WiR 636 HK 16.4 7.9 8.9 8.4 3.2)
&+ EshiE 598 HK 6.2 6.7 6.5 5.8 7.4
[y 6936 HK 21.1 17.3 14.7 12.7 16.8
e R 35.4 26.4 15.5 11.1 39.4
REBR 144.2 14.4 13.4 11.8 14.3
b2 K4y, 4T 31K Bl Bloomberg — 2 8 Ac & 2025.3.6
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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B %6: ®A4iR PE-Bands B£7: KH4ik PB-Bands
(&) (#P)
THRBR REBR
34 4 294 ..
(LS T T S LD )
ol '
x4 === eee-- 56x 22 Mt memuo =" mme 3.3x
- — = 5x \ - - = 27
17 35x 15 2.1x
25x 1.5x
8 7
20x 0.9x
0 T T T T T 1 0 = T T T T T 1
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
KA kiR: S&P. EFH R KA KR S&P. EHHFRL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  &HH A (ARFTH) 2023 2024 2025E 2026E 2027E
EX TN 166,625 182,838 205,131 226,119 247,781  EBITDA 13,086 18,762 20,968 22,114 23,814
AR R A (153,942) (164,139) (182,569) (201,104) (219,958)  &:¥# A A& (367.00) (432.40) (527.75) (648.21) (767.21)
LA)H 12,683 18,698 22,563 25015 27,823 BEAALH (9,318) 2,133 (1,465) (470.51)  (1,008)
B B A (4,999)  (5686)  (6,380)  (7,033)  (7,706)  #id (452.00)  (628.13)  (902.10)  (1,020)  (1,174)
2% (3,353)  (3,335)  (3,692)  (4,025)  (4,31) i 13,403  956.10  527.75  648.21 767.21
S AEA N F (2,844)  (2,352)  (4,007)  (4,417)  (4,840) BBEHALRA 16,352 20,791 18,601 20,623 21,632
W 4 A 4 B0 367.00 43240  527.75  648.21 767.21  CAPEX (5111)  (4,310)  (6,154)  (6,784)  (7,433)
B EREEANAEATHR  (236.00)  (41.53) 9.75 10.33 10.95  HALFEEH (9,988) 3469  (6,315)  (6,399)  (6,540)
AT 1,619 7,716 9,021 10,199 1,743  EFEHALLR (15,099)  (840.45)  (12,469)  (13,182)  (13,973)
AT L (452.00) (628.13)  (902.10)  (1,020)  (1,174) f{kHHAF 3,320 (152.10)  446.82 49151 540.66
NG F AR 551.00 889.99  978.99 1,077 1,185 MM 1,308 1,216 0.00 0.00 0.00
)2 & A 616.00 6,198 7,140 8,103 9,384  RAMA& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (12,326)  (12,657)  (12,485) (12,573) (12,849)  HitsxfFiEHALA (10,175)  (12,552)  668.70 60122  782.87
EBITDA 13,086 18,762 20,968 22,114 23,814 mEEHIALRK (5,547)  (11,488) 1,116 1,093 1,324
EPS (AR, #&) 0.10 1.00 1.07 1.22 141 AL (4,294) 8,463 7,248 8,534 8,982
EX EP 21,495 17,207 25812 33,060 41,594
S SR 6.00 142.16 NA NA NA
x = Atk FRAL 17,207 25812 33,060 41,594 50,576
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 624.00 64580  706.35  778.06  851.00
SR Hefe B4R 22,767 27,438 27,565 29,717 31,386
REKALEFNH 17,207 25812 33,060 41,594 50,576
HAFED T~ 16,060 13,845 14,583 14,337 14,419
RS T A 56,658 67,740 75,914 86,425 97,232 AR
B &% 16,060 16,002 17,415 19,021 20,794 &HEHEE (£) 2023 2024 2025E 2026E 2027E
R~ 28,012 25,882 24,432 23,456 22,815  HKE (%)
AR T~ 12,171 8,244 10,496 9,745 9,995 M 21.27 9.73 12.19 10.23 9.58
ERHFE 56,243 50,128 52,342 52,222 53,604 A 25.57 47.43 20.67 10.87 11.22
¥ 112,901 117,868 128,257 138,647 150,836 & dAliid (738.20)  392.59 15.82 12.46 14.93
A IR B 26,789 27,251 28,095 29,141 30,111 HAli NA  906.10 15.21 13.48 15.82
FE Ol e 1,727 10,978 11,623 12,049 12,611  EPS (142.87)  899.18 7.83 13.48 15.82
SR 815.00 1,484 1,261 1,336 1,311 BAIREA LR (%)
Bk R 39,331 39,712 40,979 42,525 44,033  EAlEE 7.61 10.23 11.00 11.06 11.23
KMtk s 10,181 9,432 9,682 9,599 9,626  EBITDA 7.85 10.26 10.22 9.78 9.61
HAe KA 4 8,016 5,757 6,510 6,259 6,342  HAliEF 0.37 3.39 3.48 3.58 3.79
KR 18,197 15,189 16,191 15,857 15969  ROE NA 11.20 11.43 11.48 1.74
A 1.00 1.05 1.05 1.05 105 ROA 0.56 5.37 5.80 6.07 6.48
CE JEX 48,157 55320 62,459 70,561 79,946 RN (1)
(&3¢ 48,157 55320 62,460 70,562 79,947 4 AfkiE (%) (6.66)  (17.27)  (27.47)  (35.33)  (41.86)
VMR G 7,216 7,647 8,626 9,703 10,887  iwALE 1.44 1.71 1.85 2.03 2.21
B 55,373 62,967 71,086 80,265 90,834 @& FHHFE 1.42 1.69 1.84 2.01 2.19
TERY (R)
SRR (R) 1.52 1.58 1.67 1.69 1.71
[ZiEEL s B2 MK 3K B 4 R A 47.59 49.43 48.26 45.60 44.39
SHFE (1) 2023 2024 2025E 2026E 2027E S ATIKRAKJE 4 RE 61.00 59.26 54.57 51.23 48.49
PE 144.15 14.43 13.38 11.79 1018 AWAHRHK 1.49 1.39 1.33 1.33 1.33
PB 1.84 1.62 1.53 1.35 119 NeHBAM (11.92) (8.44) (4.97) (4.30) (2.77)
EV EBITDA 8.89 5.60 478 4.20 360  HRAIE (ARF)
B AE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.10 1.00 1.07 1.22 1.41
f WK EE (%) (26.89) (8.48)  (13.05)  (1.77)  (11.96)  AERAK~ 7.80 8.90 9.40 10.62 12.03
NN X )
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

iﬁ‘%iﬁ (2618 HK) | v .'.' HUATAI SECURITIES

I

2T B
AA, I, PLBRME, ZEIERH AR BT R GA UL EE KR B T AT IR ST ARG IE R R AATAMANAZT R, B4R, B
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR 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 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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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%, 5
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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 DATITARI, LR KA BARFAEH RI2E RIS TR B IRGIERBREITANGEBAR . EFERMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA 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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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, 7



