IE R R ARE

\ £I9°%E (291 HK)

24 55 PRI, 25 FLAHTAE

IR BT
£ S bk H

E R
2025 4% 3 A 18 B | P E&#

24 7 b B N))3 5% A 386.4/47 .4 1L, FH-0.8/-8.1%, LR *T 4%
BIANBNIE WEF — RIS, 24 FAHS I E S AR +0.2%. A 24H2 F
Ak B N[)3 4 A 142.3/0.3 1270, B H-9.0%/-93.3%, H2 "%iF R b A #
BHLAPKRE, [aQBAPTASS, o8] BARF)E T BT AN R 230k & pr
By Fehi ok (24 SRR 6.7 10). N84t 25 F ik % 50
BEEHERECRE, BRERGRE, 1-2 AN AR AT E N4
/B LHEAMEHIE K, EBIT ¥ 2, SMEEEFRKTEFRMY, B4
IR B BAMK B B MK A AR AL B A 8] % R Bkok Th 3, AR m ek A | @
iFo hF “ENT PR,

24 SRR AR, FFEBE, ABREAE

R IE 3%, 24 F R IEINZ U IEBITDA F] H-1.0%/-2.5%/+1.5%/+2.4% (H2
] $-0.4%/-1.2%/+0.8%/+14.6%), @5 & AL > B4 BRI K 9%, &
A S mIE SR EREE (LEREMSR) RE, EMIBHIIRE, 4§
— 7 @A E A B A R REE RS A amtAREE S &
FHATIRSAEATAT, 24 FENHERLIE KLY 20%, £ T, L FITE RIS
24 FHEHAME. 9B, 24 FaBKANIES EBITDA R i K
4.0%/7.9% (H2 Flt-11.5%/+17.3%), #HEREBMEL, BHEEE,
HERILIEK 35%; 2V RBRENMREREARELSRE, HETE S 2%,

—k W B E RS ENAE, SRR A LA B3 ES EBIDA #)E F 4R 4
24 F £ A F 42.6%, Frb+1.3pct (H2 B b+1.9pct), "%iF 24 24 £ F
F+0.9pct £ 41.1% (H2 R +1.6pct), »hai AR Hk-0.1% (24H2 F it
-1.6%), M ALARFE, fHh LA FE LT F A%, HE/IEERRNERL
+1.0/-0.1pct, BIRAR%EE® A, KT BAAARBUFANY ., 3 € 5%
Ve Hohis, 24 N84 EIBITDA #1iE % 22.5%, [ r+0.8pct (24H2
4 7.8%, Fl+1.3pct), -+ %iH/GE EBITDA #)iH % B rb+0.7/+1.4pct
(H2 B ¥b+0.7/+10.8pct) s b, /3] 24 S KF AL bf), & 40%
#I £ 52%, RIFAL A XLIERADREL G,

BB RF, fEF “EN” R

BAVINH 25 FIR B AR, EheRRaoFES:, ZHELEH, NAAZ
ANPBHRERED. ZEBUTAN S A& Frhik K, RN T AL 3] 2 AR
M, it 25-26 4 EPS 1.57/1.68 T (4744 T 98 15%/16%), 3] A\ 27 4
EPS1.81 ., A # Tt/ 5] 25 4 PE ¥{4 22x, 4 F /3] 25 % PE 22X,
H AR 37.41 # T (#7414 33.20 & T, *t & 24 5 18xPE), “E AN,

RIeRT: HPRERBRAM, REAELF, B2 FM4t,
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 38,932 38,635 39,905 40,899 41,998
+-% 10.40 (0.76) 3.29 2.49 2.69
2B BN 84 A (AR T E ) 5,154 4,739 5,098 5,435 5,858
+-% 18.65 (8.05) 7.58 6.61 7.78
EPS (AR T, &) 1.59 1.46 157 1.68 1.81
ROE (%) 17.98 15.29 15.45 15.22 15.17
PE (1%) 17.94 19.51 18.14 17.01 15.78
PB (1%) 2.82 2.69 2.49 2.30 2.13
EV EBITDA (4%) 15.46 15.96 11.19 10.09 8.88

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BITRE (£K) :
B A4 (B F) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228

AR
nixinyu@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080004
SFC No. BVQ058

E¥S &

B AR (B H) 37.41
&M (BT HE3H 18 8) 28.50
AL (P E ) 92,459
6 NAFH B RIE (BHTEA) 519.32
52 AMAER (5 F) 21.60-39.55
BVPS (A K ) 9.77

BHARRE

— i

(%) 16 4 g6 2
48
26
4
(18)

(40) + T
Mar-24 Jul-24

Nov-24 Mar-25

FHER: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: TN FER

TAL(fT) PE (4&) EPS () 24-26 % 44
2 8] R AR R RA 2025/3/18 23A 24A/E 25E 26E 23A 24E 25E 26E CAGR
& B R IE A 0168 HK 764 20 20 19 16 3.13 3.42 3.58 3.89 7%
FREE 600132 CH 286 20 21 22 20 3.03 2.88 2.80 2.94 -1%
SRITRIR 002461 CH 229 32 26 22 21 0.32 0.40 0.46 0.49 15%
FHE 23 21 22 18 2.16 2.23 2.28 2.44 7%
o A48 20 21 21 20 3.03 2.88 2.80 2.94 -1%
Rl 5] 0291 HK 925 18 20 18 17 1.59 1.46 1.57 1.68 2%
VE: TRLN S A A TR R Wind — 3G, fEid 24 £ EPS A EFRE, H S RIEMA 5 IERIEG TR BB, LEAAR T
FHRR: Wind, & EFFRAN
B%2: #34"2/8 PE-Bands B43: %#9"%/8 PB-Bands
(& M) (& T)
— IR — IARE
81
----- 40x 61 === 6.9X
— — — 30x - — — 57x
25x 41 4.5%
20x 3.2x
20
15x 2.0x
0 T T T T T \ 0 T T T T T )
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

A RIR: S&P. EEHR

A RB: S&P. FFAL

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

FliH % AERAER
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HEE ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 38,932 38,635 39,905 40,899 41,998  EBITDA 7,600 7,247 9,806 10,428 11,277
B AR (22,829) (22,160) (22,381) (22,578) (22,736)  akFAA (174.00)  (97.43) (203.11) (413.21) (617.66)
LA)H 16,103 16,475 17,524 18,321 19,263 HEHFALHD (1,061)  (343.00) 85.60  (300.78) 96.17
R RS R (8,065)  (8,378)  (8,548)  (8,671)  (8,904)  #ié (1,864)  (1,890)  (2,175)  (2,408)  (2,703)
2% (3362)  (3,303)  (3.370)  (3.413)  (3.461) ik 624.00 1,764 265.11 475.21 679.66
2R SNER 1,574 1,130 1,253 1,444 1,336 ZFEHALR 5,125 6,681 7,778 7,781 8,732
W4 A A 4 50 174.00 97.43 203.11 413.21 617.66  CAPEX (22,927)  (121.00)  (450.00) (450.00)  (450.00)
B & BN 8] A AT AR (62.00)  (62.00)  (62.00)  (62.00)  (62.00)  HALIMLFEHD 6,569  (3,487) 0.00 0.00 0.00
RATAIH 7,079 6,649 7,651 8,470 9511  BEEHALR (16,358)  (3,608)  (450.00) (450.00)  (450.00)
LA ind (1,864)  (1,890)  (2,175)  (2,408)  (2,703)  fk4iEheE 4012  (3,263) 300.00 300.00 300.00
VR FRE 61.00 20.00 377.57 626.95 948.80 M AHWE 0.00 0.00 0.00 0.00 0.00
V2 B4 AU i 5,154 4,739 5,098 5,435 5,858  IRAMA& (1,739)  (3,036)  (2,468) (2,655  (2,831)
A7 18 Fa e 4K (695.00) (695.00)  (2,358)  (2,371)  (2,384) HERmFEHALRK 2,567 97.43 203.11 413.21 617.66
EBITDA 7,600 7,247 9,806 10,428 11277 ®FEFHRLR 4,840  (6,202)  (1,965)  (1,942)  (1,913)
EPS (AR T, %K) 1.59 1.46 1.57 1.68 181 ALTH (6,393) (3,129) 5,364 5,390 6,369
EX BN 10,208 3,738 2,155 10,497 15,886
ICE K R (77.00) 1,546 2,978 0.00 0.00
x = Atk ES S ¥ 3,738 2,155 10,497 15886 22,255
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 9,502 9,640 9,693 9,811 9,829
SR 3k Fer T 3 2,018 2,146 2,155 2,253 2,273
Ao ANLFN 5,520 3,816 10,497 15,886 22,255
HAFED T~ 101.00 26.00 26.00 26.00 26.00
KR~ 17,141 15,628 22,370 27,976 34,383 A HrdgiR
B 3~ 16,294 18,124 12,951 11,785 10,607 &HFE ) 2023 2024 2025E 2026E 2027E
R 29,026 25,064 27,710 27,127 26,544  HKE (%)
AR T~ 9,063 10,492 9,732 9,497 9,262  HdMA 10.40 (0.76) 3.29 2.49 2.69
ERPFE~ 54,383 53,680 50,393 48,410 46,413  £A4)i8 18.74 231 6.37 455 5.14
ERA 71,524 69,308 72,763 76,386 80,796  FkAliE 21.30 (3.99) 19.02 8.64 17.97
A IR B 3,553 3,476 3,623 3,539 3,673 A4 18.65 (8.05) 7.58 6.61 7.78
AEIE R 931.00 1,168 1,168 1,168 1,168 EPS 18.65 (8.05) 7.58 6.61 7.78
SR 19,880 21,410 21,410 21,410 21,410  BAILAHLE (%)
SR R 24,364 26,054 26,201 26,117 26,251  EA4EE 41.36 42.64 43.91 44.80 45.87
KMtk s 4,181 681.00 981.00 1,281 1,581  EBITDA 19.52 18.76 24.57 25.50 26.85
HAe KA 4 8,805 6,988 6,988 6,988 6,988  AliaE 13.24 12.27 12.78 13.29 13.95
BRI A 12,986 7,669 7,969 8,269 8,569  ROE 17.98 15.29 15.45 15.22 15.17
A 14,090 14,090 14,090 14,090 14,000 ROA 8.00 6.73 7.18 7.29 7.45
i &/ AL B 16,205 17,602 20,232 23,012 26,040  BfERESH (1)
L FAR G 30,295 31,692 34,322 37,102 40,130 % AfEeE (%) (1.35) (6.21)  (24.32)  (36.22)  (48.61)
VMR G 3,879 3,893 4,271 4,898 5846 AL E 0.70 0.60 0.85 1.07 1.31
B 34,174 35,585 38,593 42,000 45976 @A FE 0.31 0.23 0.48 0.70 0.94
BiERS (R)
EF AR (K) 0.60 0.55 0.56 0.55 0.53
LCZEEEESS RLACK 3K B 4 R 23.41 19.40 19.40 19.40 19.40
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 55.93 57.09 57.09 57.09 57.09
PE 17.94 19.51 18.14 17.01 15.78  AWAHRK 133.28 155.49 155.49 155.49 155.49
PB 2.82 2.69 2.49 2.30 213 AAHBAH 100.76 117.79 117.79 117.79 117.79
EV EBITDA 15.46 15.96 11.19 10.09 8.88  #MAIE (ARM)
BAE (%) 3.56 2.89 3.11 3.32 357 EPS 1.59 1.46 157 1.68 1.81
AHALERKEE (%) (21.33) 5.76 8.58 8.65 9.84  HNAT~ 9.34 9.77 10.58 11.44 12.37
S 0 SR AN ¥ ¥ 2 !
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

A7V B 9
AN, BEBA. LKA, 2HIEF RIS AT R KU E R R B T T IT AT ARG IE IR R R AT AAAZT R KA,
AL R AR T E A T IRE P3R4 69 BAR BRI A R 69 & L A48 3 8] 3l B 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 NMIMERA . MAATAARAMAATH I RKIBETRBAITGIERREITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFARF O, RHTRHOTERSAFGIMTERESY, FELRE (MEMEE)Y M550 5 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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HMRANRAZEREFIE, THERAXREMSANEZELMEANER,

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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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



