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FEFHYELE, B, HINEHR

SR EE
b 374

E R
2025 4% 3 A 27 B | PE&#

/8] 2024 J N 65.4 1Llyoy+6.4%, V34 F10E 7.39 12/yoy-13.3%, 1&T
HAVIHE (8.5 10), EEXXIKH TRRMM, B4 A EE KA
A R TR Ao A3 m % A E A M 2H24 Jc N 36.1 1C Tlyoy+2.3%, 13
% F1iH 4.44 1 Tlyoy-10.3%. 2 3] R RS L 3.83 L, &F 5
2 95%. KA RMERF K, F0IWHRWEN TR w; “F %
B H BN E) F AR, Tk RERBBRIE. KPRAE, FEL
BN AR TR AR B IME AR, BN A R RS, R A
8. REZWA LW NS] B, CamRl & T, RILRERY . HEH,

VR EHMNERFIR, RBEFTEARKE

24 FN S| AT = AFAON 19.74/43.82 1, B H-2%/+8%, &
¥t 30%/67%, yoy-2.5/+1.1pct. XBEFAANA GILRE A mE, £ H#*
BT &S KR VAN A BT T I, KARJRFH AR 7 ARk R R I AT
£ WM B o Al -13%/-20%/-29% , 1) ¥ B 7 4K B £ R E Bl
-3.2/+0.4/-8.0pct, 7 3] ARMARIE ) 45 1 DL K - S 45 M S LA, BT A
3£ AR A o B EBILN 3.99 12 TIyoy+31%38 & 2k, SF 908 F
LU H-FE& M CmTH, HRRNAEE AL SRAFBIF
BANRKAR B . BE 2024 F AN ELCH-FEEMA 10 KHEM/E .

A, RS IR, B3R, SIMRAKXEEFNE

24 F KA JRAH B AN I AR5 R Sl N4 5]k 40.85/7.87/16.05 1L
7, Yoy-0.2%/+26.6%/+15.7%; £4]F 57 % 33.9%/33.8%/24.7%, Flit
-0.2/+1.0pct/H-F o 3RAT K 71 3B3h T35 5% =7 e BRI TE, Fibk
53 KA F i K AR RAH S B R RBREDIEA 5 H ) Fb+12.1%/+8.6%/+31.5% .
NEHEE B A S, SIHA IR RS L) M %8 R A —R
iatE; C 3= e RS E SIS HR, MARTZBELE TSR, HIH*F
B HSER, AZ2RANILRESEMRNE. ¥ REMNETE. 24 F
B HEIMEN G RE 10%, B R 2R SALE,

AR 17.83 %, % “HE”

BN RIR G AE, =5 A DRARMIEK,; AT R EN A&
He 7 SABEFVE E A — R Foh, HAVEIAR 25-26 F EPS #Ml 12%/15% %
0.82/0.92 T, 31\ 27 % EPS 1.04 . 5# Ttk Wind — & 14 25PE #
8 24X, # J& KB 7y 3 ) B H) 08 B A A AR R, T AT, 4 20X 25
4 PE, 2 BARM 17.83 % (3714 16.22 %, 5 18X 24 4 PE).

Ao BRARAIS; KIKT7 AR REAH XA
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 6,148 6,540 7,149 7,764 8,425
+-% 0.01 6.38 9.32 8.61 8.52
3 B BN 8) AL (ARTE ) 852.70 739.43 854.71 950.11 1,077
+-% 14.92 (13.28) 15.59 11.16 13.37
EPS (AR T, &) 0.82 0.71 0.82 0.92 1.04
ROE (%) 18.66 15.75 18.43 19.94 21.98
PE (%) 15.64 18.03 15.60 14.03 12.38
PB (%) 2.77 2.92 2.83 2.76 2.68
EV EBITDA (%) 8.47 9.19 8.10 7.37 6.46
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fanjunhao@htsc.com
+(852) 3658 6000
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SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

A AR

B AR (B H) 17.83
A M (BT HE3H268) 14.36
AL (P E ) 14,887
6 NAFH B RIE (BHTEA) 76.97
52 AMAER (5 F) 10.34-18.82
BVPS (A K ) 4.41
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B&1l: H#HBFRELEA B42: E#&EREASARIEESHNE
(FAA) (ar )
ke - L e E R AE e B (5 A) 0
7,000 - — e [3] L 3E R (A5 A - 70% 1,000 l & 120%
. 900 1 100%
6,000 L 60% 800 4
80%
5,000 L 50% 700 -
| 60%
4,000 - L 20% 600
500 - 40%
3,000 - L 30%
400 20%
2,000 L 20% 300 -
0%
1,000 1 - 10% 200 4 .
100 - -20%
0 - - 0% 0 A -40%
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
TH R N NE, ERFTR A RR: NENE, R R

B43: B&ERFS > &RELAE

Bk4: HARRERAE

— R
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FXEEARM R
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R AE

FRRRNFE ——— U5 RAE
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30% A
4% -
20% A 205 - \
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10% - 2% TT—
0% . . . i . -4% -
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
TR RR: DNEnE, EEFR T RR: DNENE, LEFRL
B &5: TN a ek
EPS (7L) P/E (4%)
B’ ERA B’RE LK &S (LB 2024A/E 2025E 2026E 24-25 3 2024A/E 2025E 2026E
E37d
603317 CH RAR 13.58 0.59 0.64 0.73 8% 22.71 21.20 18.65
603288 CH Rk 40.53 1.12 1.25 1.38 12% 36.06 32.55 29.37
603755 CH B RAEAY 27.76 0.75 0.89 1.04 19% 37.13 31.28 26.55
630170 CH EIR S 13.07 0.58 0.68 0.79 17% 22.60 19.12 16.52
6862 HK IR 17.62 0.87 0.91 1.00 5% 17.43 17.82 16.24
R 12% 27.19 24.39 21.47
E: TR B A Wind —H B A TN, X HHAERE 2025 F 3 A 26 B, B HELARKPILER 0.93:1,
FA KR : Wind, ERFR
R 42
KARH S FH KB TR NSV KE AR AT LT F A,
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B £6: 4% EFR PE-Bands B4&7: 4% Bk PB-Bands
(&P (&)
— HU&E IR B i 12
31 1 40
\ =" e
23 <N KYy,, o 77 0 eee—- 30x 30 Fr"Pelap=l T __, S mm=—=- 7.5x
— — — 25x - = = 6.2
15 20% 20 4.8x
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8 10
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0 T T T T T 0 T T T T T
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Z A

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 6,148 6,540 7,149 7,764 8,425  EBITDA 1,384 1,314 1,402 1,523 1,689
BB R A (4,206) (4,494) (4,941) (5,367) (5.820)  @FTMA (69.30) (69.77) (98.63)  (129.58)  (159.47)
LA)H 1,941 2,046 2,207 2,397 2,605 HEFALD 452,97  (83.17) 59.24  (85.82) 56.80
R RS R (589.39) (771.54) (822.11) (869.57) (901.51) At (357.09) (378.64) (359.38) (399.50)  (452.91)
2% (275.46)  (276.69)  (286.29)  (307.70)  (329.90) Ak (451.12) 26.13 248.61 129.58 159.47
2R SNER 118.38 110.76 85.79 77.64 84.25 ZEEHALR 959.00 808.49 1,252 1,038 1,293
W4 A A 4 50 69.30 69.77 98.63 129.58 159.47  CAPEX (325.00) (175.00) (175.00) (125.00) (125.00)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH 171.22 218.79 102.08 0.00 0.00
RATAIH 1,264 1,178 1,284 1,427 1618 BEFEHALR (153.78) 4379 (72.92) (125.00)  (125.00)
LA ind (357.09) (378.64) (359.38) (399.50) (452.91) k4 EAE (28.05) 7.26 (6.42) (9.28) (9.28)
VR FRE 54.33 60.05 69.41 77.16 87.48 A hF 0.00 0.00 0.00 0.00 0.00
J2 & A 852.70 739.43 854.71 950.11 1,077 RARE (224.56)  (767.00) (719.18) (831.31)  (924.10)
A7 18 Fa e 4K (188.72)  (205.59)  (217.35) (226.07) (231.28)  HALExFEH ALK (60.78)  (301.45) 98.63 129.58 159.47
EBITDA 1,384 1,314 1,402 1,523 1,689 A EFHALIR (384.21)  (1,061) (626.97) (711.01) (773.91)
EPS (AR T, %K) 0.82 0.71 0.82 0.92 104 AALH 421.02  (208.91) 552.17 201.94 394.32
EX BN 1,881 2,309 2,100 2,653 2,855
ICE K R 7.81 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,309 2,100 2,653 2,855 3,249
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 370.53 465.53 453.80 544.78 538.06
SR Hefe B4R 320.48 381.56 385.88 447.61 456.87
Ao ANLFN 2,309 1,882 2,653 2,855 3,249
HAFED T~ 187.05 249.98 100.00 100.00 100.00
ERF~ 3,187 2,979 3,592 3,947 4344 AR
B &% 1,809 1,943 1,725 1,639 1545  RiFEE (#2) 2023 2024 2025E 2026E 2027E
R 11.98 10.25 15.33 14.36 12.88  #KE (%)
AR T~ 1,046 866.97 717.22 703.36 691.84  FdMA 0.01 6.38 9.32 8.61 8.52
ERPFE 2,867 2,820 2,457 2,356 2,250  £A)i8 472 5.38 7.90 8.58 8.69
¥ 6,054 5,799 6,050 6,303 6,594  FAALE 6.90 (7.24) 6.90 9.48 12.40
JEAT IR 3K 589.81 662.72 714.55 781.44 840.78 Al 14.92 (13.28) 15.59 11.16 13.37
AEIE R 31.99 26.42 29.28 29.28 2928 EPS 1492 (13.28) 15.59 11.16 13.37
b 5 A 194.91 214.20 214.20 214.20 21420  BAIRAHLE (%)
B A 816.71 903.33 958.02 1,025 1,084  EAliEE 31.58 31.28 30.88 30.87 30.92
KMtk s 54.27 67.10 57.82 48.55 39.27  EBITDA 22.51 20.09 19.61 19.62 20.05
F K Itk 5 94.05 95.70 95.70 95.70 95.70  FAliEFE 13.87 11.31 11.96 12.24 12.78
S E 148.32 162.80 153.53 144.25 13497 ROE 18.66 15.75 18.43 19.94 21.98
A 0.07 0.07 0.07 0.07 0.07 ROA 14.69 12.48 14.43 15.38 16.70
i &/ AL B 4,818 4,570 4,705 4,824 4977  BiEReH (8)
L FAR G 4,818 4,570 4,705 4,824 4977  FAfLE (%) (46.14)  (39.13) (54.52)  (57.56) (63.90)
VMR G 271.48 163.53 232.95 310.11 39759  AEALE 3.90 3.30 3.75 3.85 4,01
B 5,089 4,733 4,938 5,134 5375  @#kf 3.45 2.78 3.28 3.32 351
BiERS (R)
EF AR (K) 1.06 1.10 1.21 1.26 1.31
AR RLACK 3K B 4 R 31.84 19.32 19.32 19.32 19.32
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 50.92 50.17 50.17 50.17 50.17
PE 15.64 18.03 15.60 14.03 12.38  AWAHRK 32.44 33.49 33.49 33.49 33.49
PB 2.77 2.92 2.83 276 2.68  AeHBRAY 13.35 2.64 2.64 2.64 2.64
EV EBITDA 8.47 9.19 8.10 7.37 6.46  EMRAEIE (ARM)
BAE (%) 5.73 5.37 6.21 6.90 783 EPS 0.82 0.71 0.82 0.92 1.04

AHALERKEE (%) 8.77 5.23 7.13 7.09 9.06  HNAT 4.65 4.41 4.54 4.65 4.80
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I

DAV 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER 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

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 L 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

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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%, 5
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EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(B-E2REHE

o DWITHAR F. GIEAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 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) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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]
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