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FRAR &I
202543 278 | ¥ EAE# TR
FOEIENE R A FAR, 2024 FFEABA 177 1L E T (yoy+29.0%), V3#&%
Al 112 £ (RbdmTHE), BiA%EEA) 1.36 /£, 5 24H2 &

12 9.58 1¢ £ (yoy+50.6%), V2#&4%#) 0.51 £ T (Rbda5AHA), ¥
ﬁ’é\ﬁbﬁmﬁ?ﬁ?é’]l«mﬁﬁ?ﬁi IR 38 25%-30%, # 4] 1.1-1.2 £ 7,

SR A 1.35-1.45 ILET). 24 SRSk AR, £EF: 1) F
ﬁ?%)’ ANE T KA BN B) S AR BR AR 2) N S| AR SR FEA . R AR
Z!:\—FPZ-F Zg xii#ﬁ%&%ﬂﬂ"fﬁ%%{—ﬁi*] MR, B2 25 ﬁ?—, ,;@:7]%‘%9
&FEKKA T A BEHMA LIS, ikl T RHBHTFHERHNAE, K
BAF AT B) S hf ) B B ARRE ), R CENT TR

AEE KA, OPE/EFH TEMAkRKE, LERBHERBR
k%A : 2024 F OPE %A 10.07 L L (yoy+24.2%), 1%
FANVERMTEPITHEEK, BT EGO 5 S ifthnbe & 5o E3F R & L EiE (4o
T i) g AR, %ff)”“«ti@% P a4, 24 F 3 4EH % 200
ZAS, HPsd =5 90% (VS 2023 445 82%), OPE 42 /L sk424:
G, 2024 0 T AN 7.48 1L £ (yoy+36.3%), %% FLEX
£ I3%3h (24 FALNIE %A 50%) % ODM b4 7. 2) 5 R A: 2024
FAbE WM/ P B/ AR RN A 12.9/3.1/1.1/0.56 12 £ 7T, » AR b
+37.5/+11.2/49.9/+8.9%, A £H K% T K& P ibEIE R ENTIR,

A& AR B ILIR S 6.6pct, WA FEBSKE

24 F4E 2 A R B IL+6.6pct £ 34.7%, &MFIkT £ 2 R ABH S, BAMA
AT I, 5% AR A £ AIHEE TR, 24 %1 % A % F] tb-4.5pct
% 25.7%, 2P A& B 4K 14T BUAE R R E AR 14.8/5.914.7%, 5 AR
bb-3.0/-1.1/-0.4pct. 42 46-%"m T, 24 SFN 8 FEFFFE R 6.3%/F Lit L,
eI, N EVA BT AL AR, T T F B BT A R R E IR, 23/24 £\ 8]
KRR ERE GBEFTM18.3M7.3 BH £, AL RakAIEREHE,

B A 5 1A

F R EEI R AR Z P, «%gﬂ]“’é'Fﬁ*] 25-26 S B A M|, #7427
BAFAM, it 25-27 F )3 E4 A9 A 1.48/1.74/2.01 4&%7@ (25-26 F 8
ATAE T8 6.91/9.66%), & EPS ﬁb 0.29/0.34/0.39 £ T, A F TN F)
Wind —Z& ) 25 4 15 1% PE ¥{a, # B2\ 8 &5 e A HF ¥ s ik,
4PN 35 25 F 12 4% B 4= PE, 4 F BARH 27.06 # T (A714 31.38 &,
£ F 254 1345 PE, EPS0.31 £7T), #%#H “EN” 4.

RIedes: R 5 BHEAGE, &RERITCRAI, R EERA LK, T
FRARIE

278 MM 4547 5 48

2itER 2023 2024 2025E 2026E 2027E
BLRMA (ELET) 1,375 1,774 1,922 2,160 2,399
+-% (30.89) 29.03 8.38 12.38 11.03
V35BN S 4 AR (AT A) (37.14) 112.47 148.14  174.07 201.09
+-% (126.65)  402.87 31.71 17.50 15.53
EPS (£, ®#HH) (0.07) 0.22 0.29 0.34 0.39
ROE (%) (3.89) 11.26 1359 14.36 14.79
PE () (31.43) 10.38 7.88 6.71 5.80
PB (%) 1.22 113 1.02 0.91 0.81
EV EBITDA () (141.37) 7.35 6.02 5.05 4.17
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BE PR (ER):

B ARH (B F) :

SAC No. S0570524050001
SFC No. BDO986

R R
SAC No. S0570523090004
SFC No. BSE590

AR
SAC No. S0570521100002

AR
SAC No. S0570522100004
SFC No. BTM566

L8 3
fanjunhao@htsc.com
+(852) 3658 6000

X &e#
liusigi@htsc.com
+(86) 21 2897 2228

ATk
zhouyanfeng@htsc.com
+(86) 21 2897 2228

LIE
nizhengyang@htsc.com
+(86) 21 2897 2228
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AR (&) 27.06
deEM (BT RE3H278) 17.76
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6 /MNA-FH BRI (BHET) 18.41
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BVPS (£ 1) 2.03
BHA$ R

— L
(%) 184 d 3k

=

Mar-24 Jul 24

w\ a/l"w

Nov-24 Mar-25

FA R S&P

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




Fdknx (2285 HK)

%%

Ly ERIES

HUATAI SECURITIES

BA&l: Tredf4axth (HZE 202553 4 27 0)

WA ya &4 F)iE (LML ER) PE (X)
8 KA 2 8] i AR (feaMe# ) 2023A 2024A/E 2025E 2026E 2023A 2024A/E 2025E 2026E
0669 HK B A5 1758.31 9.76 11.22 12.96 14.99 23 20 17 15
301260 CH # 7 H 71.53 -4.74 - - - - - - -
002444 CH E Z A4 363.72 16.92 22.63 27.52 32.84 22 16 13 11
T o 8] F 3445 22 18 15 13
2285 HK R x 90.76 -0.37 1.12 1.48 1.74 - 10 8
E: 1) RERENL 2024 FA)E i, 2025-2026 2 A TR A e RGERFUNAE, HAHAEE Wind —H A 2) AIAE LA R T A BT, Hih
LANRT; 3) QA5 Ao RSNG4 AALLEHICET, LENCAART; 4) ICLFEHEB 1 £=7.7752 % T it 4
FHRR: Wind, &%
B&2: R¥IAE PE-Bands B4£3: K% PB-Bands
(% H) (& F)
— R —_—
171 -
- - - o o .
o e [
----- 25x 128 1 - === =-10.3x
— — — 20x - — = 7.9x
15x 86 1 5.5x
10x 3.2x
43 A
5x 0.8x
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-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
WA KR S&P. R R KA KR S&P. ERFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



R 2% (2285 HK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itF A (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 1,375 1,774 1,922 2,160 2,399  EBITDA (9.47) 174.11 207.39 237.61 268.68
AR R A (987.88)  (1,158)  (1,301)  (1,460)  (1,618)  &FAA 3.29 5.25 4.41 3.10 1.35
LA)H 386.83 615.68 621.70 700.82 78046  FEKALH (166.14)  (31.96)  (80.26)  (84.07)  (80.34)
R RS R (244.05) (262.25) (280.38) (312.93) (345.05) A% 11.71 (20.06)  (26.41)  (31.04)  (35.86)
2% (96.79) (104.76)  (96.12) (105.86) (115.14) ik (13.08) 40.35 (4.41) (3.10) (1.35)
S AEA N F (73.22)  (93.32)  (65.94)  (73.45)  (81.56) L BEHALA (173.70) 167.68 100.71 122.51 152.49
W4 A A 4 50 (3.29) (5.25) (4.41) (3.10) (1.35)  CAPEX (88.34)  (30.00)  (30.00)  (30.00)  (30.00)
B2 N 8] AL AT AR (18.34)  (17.34) 0.00 0.00 0.00  HAABFFESD 30.38  (40.41) 2.14 (3.82) 2.14
AT (48.86) 132.76 17486  205.47 23737  BEREHALR (57.96)  (70.42)  (27.86)  (33.82)  (27.86)
AT L 11.71 (20.06)  (26.41)  (31.04) (35.86) fkHHwF 799  (26.54)  (30.16)  (25.00)  (25.00)
VR FRE (0.01) 0.23 0.31 0.36 042 HAMHWE 99.21 0.00 0.00 0.00 0.00
J2 & A (37.14) 112.47 148.14 174.07 201.09  RAMKE (36.51)  (18.09)  (40.99)  (37.04)  (43.52)
A7 18 Fa e 4K (36.09)  (36.09)  (28.12)  (29.04)  (29.97) AREFEHALK (9.58)  (16.18) (4.41) (3.10) (1.35)
EBITDA (9.47) 174.11 207.39 237.61 26868  EFEHALRK 61.10  (60.81)  (75.55)  (65.14)  (69.86)
EPS (£, £X) (0.07) 0.22 0.29 0.34 039 AL (170.56) 36.46 (2.70) 23.55 54.76
EX EP 466.71 296.34 332.80 330.10 353.65
S SR 0.18 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 296.34 33280  330.10  353.65  408.41
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 530.95 608.30 671.21 764.64 827.28
SR Hefe B4R 429.91 531.60 510.46 660.62 639.63
Ao ANLFN 296.34 328.76 330.10 353.65  408.41
HAFED T~ 58.02 44.87 44.87 44.87 44.87
ERSFE~ 1,315 1,514 1,557 1,824 1,920  eHrdeiR
B &% 276.56 282.50 253.77 240.48 22593 4tFE () 2023 2024 2025E 2026E 2027E
R~ 0.88 2.26 1.28 1.42 152  HKE (%)
AR T~ 203.74 194.01 219.42 237.34 249.69  FLMA (30.89) 29.03 8.38 12.38 11.03
ERPFE 481.17 47877  AT44T 47924  4T7A3 A0 (35.94) 59.16 0.98 12.73 11.36
¥ 1,796 1,992 2,031 2,303 2,397 FLAlE (114.39) 670.64 15.39 16.34 14.45
A IR B 367.46 514.54  476.05 635.58 596.87  #Alid (126.65) 402.87 31.71 17.50 15.53
FE Ol e 200.88 197.78 172.62 152.62 13262 EPS (125.56) 402.87 31.71 17.50 15.53
A 5tk 95.09 70.65 70.65 70.65 70.65  BAIAHLE (%)
B A 663.43 782.97 719.32 858.84 800.14  £AliH% 28.14 34.71 32.34 32.44 32.54
KMtk s 135.15 111.70 106.70 101.70 96.70  EBITDA (0.69) 9.82 10.79 11.00 11.20
HAe KA 4 37.19 60.93 60.93 60.93 60.93  HAliEF (2.70) 6.34 7.71 8.06 8.38
B R 172.34 172.64 167.64 162.64 157.64  ROE (3.89) 11.26 13.59 14.36 14.79
A 601.86 601.86 601.86 601.86 601.86 ROA (2.03) 5.94 7.36 8.03 8.56
CE JEX 358.87 434.70 541.86 678.89 836.47 kR H (1)
(&3¢ 960.73 1,037 1,144 1,281 1,438  # AERE (%) 413 (1.86) (4.44) (7.76)  (12.45)
VMR G (0.10) 0.13 0.44 0.80 122 RAkE 1.98 1.93 2.16 212 2.40
B 960.62 1,037 1,144 1,282 1,440  #ArE 1.18 1.16 1.23 1.23 1.37
BiEkS (R)
SR ERAEE (K) 0.75 0.94 0.96 1.00 1.02
AR RLACK 3K B 4 R 95.42 97.57 97.57 97.57 97.57
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 152.89 137.09 137.09 137.09 137.09
PE (31.43) 10.38 7.88 6.71 580  AAH R 206.07 177.07 177.07 177.07 177.07
PB 1.22 1.13 1.02 0.91 0.81  AAeHHBEAM 148.61 137.56 137.56 137.56 137.56
EV EBITDA (141.37) 7.35 6.02 5.05 417  HFRARIR (E7)
M aE (%) 1.55 3.51 317 373 431 EPS (0.07) 0.22 0.29 0.34 0.39
f WK EE (%) (21.68) 7.82 6.00 7.88 1048  HRAFF 1.88 2.03 2.24 2.51 2.81
SEPN NN ¥ l
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

REFRE (2285 HK) )\ A% MM vuaras secunmes

I

DAV 9
AN, B, XE, BETE, REF, ZIEP ARE TR AL E R IRT AT I AR A IE K R KAT A4S
ATy AR B AR I Rt 2 AT T AR S P SR A% 69 BRI DU P R A A9 & L AL 48 S ] 42 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

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%, 4
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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
HBELFALTS “£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.

(B-E2REHE

o DAITHEAR . X B, BATE, L EFRARM XA HF RI2E R E TR A AARGIEA R KT AN ZHEAR
FFRMF o AT R AN KA G AL TR BAIIREGIE I R RITAF BT AR M 5F 5 RWE P TR & 49 “ 48
KAE” @3 FINRA R X T oMITOIREMR R « ST ITARIE L RAE RO EARBNA B AR R FHW, R A
e ) AL ARAT Ak S a9 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LREAFTINBELEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (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

iR

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

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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, 6



