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EEAR FI A
20253 A 28 B | #H A AR R
TR AR, 2024 FE AL 36.96 10T (yoy-11.69%), V344 F

9.45 1L (yoy-16.02%), edki4 | 8.77 104 (yoy-21.61%). L+ Q4
FH B 8.77 1L (yoy008%, qoq+2.19%), Va#& % 4] 2.87 LT
(yoy+8.13%,qoq+105.78%) . /> 5] Q4 13 5 4 # 9% 3 F HAT AT T (2
AAH 24 A5 E44H 911, Q4 A 251rn), ZB: 1) K% A
%1% 2) ’}373:‘341111%}&,“1%%}“’7}9 4301 Z; 3) 9§ H'J»?Eﬁ?ﬁ’}a %
EEARR, FERBEZTEAFTBRIN L L, B, N3nEH 10 Lk
R4 A 35 4 (BH), 58 2024 FL2F A&, LEHMIT 7.18 L1,

& 24 F5 ALEG B T6%, BREFEN 4T7%. % “EN” FE,

Q4 (FE) RAFRILHE, (—LHE) HEu%k
BB R A E, 1) (FERHE) 24 FRARK 11.19 27T, F#¥ 3.93%,
Q4 Ak 238127, 33 5.8%; 2) {FliEF4#) 24 5 HiAK 20.73 1z,

B PR (£R):

H AR (AR ) :
FRER A
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR R %
SAC No. S0570523100001  wujun023190@htsc.com

+(86) 755 8249 2388

L9 ¥ T3

BARM (AR ) 294.84
AN (ARD HE3A 27 A) 213.01
W (ARTFET) 15,345
64 FHEAZH (ARTET) 356.49

52 AR (AR ) 155.23-263.02

AT 11.4%, Jb Q4 AK 4611075, T 2%: 3) (—Aiim) 24 o lroUtRR) 88.05
FRIFK 5961, Bl 42.5%, £+ Q4 7K 11712, 3% 30.8%. A A
24 %\ 3 S B IR 8 83.02% F 5 10 7T, E BN 8 A AN AE h (KoE 0k !
£) 250, AMMH (—AME) RKTREL 25 FHLDIKE, e — S
JE ARG TS b, ;;) 37 %300
(RO AY B3 kS D TAAKAE, £k 25 59 %KA & M, W,
NEAFFFHE (FAlKA) F202545 1 A2 A AaFE AN L&, 1-2 8 AT S
R sk A App Store # X hsi#5-FHHEL F 41 4, RE% 14 4, NET @ 4
it (FIAIRA) BEFEPEARS ., KEFRRRE LA, A 5E% "5 2
#4603 QA F 5 (a3 (K5 M88)) (&)X 25H1 L4&); KT Mar-24 Jul-24 Nov-24 Mar-25
SLG K (LA FF) (8]t %] 26H2 £ B KiE LX) ¥, &Mmite
G H LB R THRAKE S, FAAR: Wind
EA R, Q4 RITFAERRKE. AL ARR RS
2024 &4 FE B4 0.67pct £ 87.86%, ARG, 24 F\ 84
& )% " A R % A % 26.53%/8.45%/20.50% , R k T &
-0.41%/0.92%/4.27% , 3 F 24Q4 22.20%/5.28%/19.85% , F) b T )
-3.67pct/0.56pct/5.33pct, 4HE & A E T LW AATH AR, Eﬁﬂi%’ﬁl?—
e T WA AA R IE e, KAV LA N 8] FF K AZNGG3E e, lé S A
HERGFE, TR ER PR,
B AR M 5 A
FAVGeH N 3) 2526 SF a4 ALEAFM, HAH 11.8/13.2 L, #3827
)3 A% ANE TN 14,510 7T, 7T o2 8] 25 4 Wind — & 57 £ PE 359445 %4 19X,
& N8 25 F F SR KN &, 4 T 8] 25 F 18XPE, B ARM 294.84
7 (FT1A 262.08 ., 3 16XPE), #4# “FEN” iF4.,
R #Hom EXRERATRRAA., FEZRARS . TLBERAE,
BERMNIGAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 4,185 3,696 4,509 4,785 5,270
+-% (19.02) (11.69) 22.00 6.12 10.14
2B BN 84 A (AR T E ) 1,125 944.92 1,176 1,320 1,449
+/-% (22.98) (16.02) 24.48 12.26 9.77
EPS (AR T, &) 15.62 13.12 16.33 18.33 20.12
ROE (%) 27.84 20.93 22.97 22.85 22.64
PE (4&) 13.64 16.24 13.05 11.62 10.59
PB (4&) 3.44 3.13 2.74 2.53 2.38
EV EBITDA (%) 7.46 10.20 6.37 5.68 4,95
FEF R R NS ANE L RN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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Bkl THASEMEER (Wind —&MH, &E 2025453 A 27 8)
FHAEM (L) PE (X)
ZkEHE 002555 CH 336.7 2866 3 314 11.8 107
E A 002517 CH 344 4 212 i 244 16.3 141
FTEHR 002624 CH 21438 75 | 19 287 18.1
ESTY 18.9 14.3
E: HAERE I A 27 Bk, FEA T Wind — &AM
7: Wind, &%
B%2: %4 PE-Bands B4£3: F4H PB-Bands
(AR T) (AR )
+ iy ERii
577 - 751 -
433 = ' ¥}y Ceect- eeeee 25x 563 ' e T Te=—=  m==e- 10.5x
- = = 20x - — — 85x
289 15x 375 6.5x
10x 4.4x
144 188
5x 2.4x
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
FA KRR : Wind, &K FH R Wind, %E5FR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 3,812 4,289 5,464 6,185 7,382 FaA 4,185 3,696 4,509 4,785 5,270
EI 2,397 2,253 3,282 4,113 5135  FLRA 47991 44848 49716  502.76  551.80
R K 23876  170.94 32891  201.55  382.67 kAL Alhe 25.07 24.71 27.05 28.71 31.62
FeAe 3 R 5.60 34.27 14.37 37.24 19.60  FLFA 1,127  980.48 1,195 1,268 1,397
FAAT TR 2 21.42 22.25 31.03 25.51 36.76  FEEA 314.98 31218 31562 33495  368.90
HH 0.00 0.00 0.00 0.00 0.00 WH%A (126.41)  (134.07) 1820  (62.48)  (85.42)
FARA T 1,149 1,808 1,808 1,808 1,808 K EAMEHA (25.90) (101.85) 0.00 0.00 0.00
FERFF A 2,825 2,635 2,722 2,666 2,632  AAMEEHKE (32.97)  (11.82) 51.64 55.64 26.64
KIBF 1,165 1,075 1,074 1,035 99571  #AAIkE 34.92 73.24 16.99 (1.39) 9.00
sy 596.40  507.35  605.07  590.48  599.26  FLAlE 1,706 1,283 1,816 2,037 2,235
R F 7~ 69.77 69.91 68.72 67.93 65.58  FAIMHEA 0.58 6.1 0.04 0.04 0.04
HAAEFEAD R~ 994.09 98228 97334 97330  971.91  Fwshih 6.80 2.22 7.12 6.46 5.65
Wt s 6,637 6,924 8,186 8,851 10,015 #1835 1,700 1,287 1,809 2,031 2,229
s 1,303 1,225 1,427 1,231 1,580  Frig 238.88  107.59  271.34  304.61  334.36
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,461 1,179 1,538 1,726 1,895
A IR B 188.82 17047 326,69  176.07 37573 U HEAME 33597 23401 36133 40564 44526
A E A Bk 1,114 1,055 1,100 1,055 1,204 )3 ) 4 ALE 1,125  944.92 1,176 1,320 1,449
ekt A4 86.33 64.95 64.95 64.95 64.95 EBITDA 1,699 1,220 1,846 1,994 2,171
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 15.62 13.12 16.33 18.33 20.12
HAeAER A 7 86.33 64.95 64.95 64.95 64.95
R A 1,389 1,290 1,492 1,296 1645 EEMHE
VMR G 783.77  731.39 1,084 1,490 1,935  RHFE (%) 2023 2024  2025E  2026E  2027E
A 72.04 72.04 72.04 72.04 72.04  AREK#EH
FANR 1,401 1,398 1,398 1,398 1,398 FdMA (19.02)  (11.69) 22.00 6.12 10.14
B4R 2,918 3,396 3,804 4,117 4411 BLAHE (26.47)  (24.83) 41.58 12.18 9.70
)3 B B B R R 4,464 4,902 5,610 6,066 6,435 3% AEN 5] 4 A (22.98)  (16.02) 24.48 12.26 9.77
Pk i) %P & ] 6,637 6,924 8,186 8,851 10,015 FKAIRH (%)

EXIES 88.53 87.86 88.97 89.49 89.53
NLREER EEIES 34.91 31.90 34.10 36.07 35.95
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 27.84 20.93 22.97 22.85 22.64
Z2EEHAL 1,186 1,249 1,618 1,597 2,028 ROIC (372.09) 3,112 (510.30) (258.43) (142.61)
A 1,461 1,179 1,538 1,726 1,895  #fidk A
A 18 e 4 87.62 31.59 64.09 73.73 80.01  FF AME (%) 20.93 18.63 18.23 14.64 16.43
m4% A (126.41)  (134.07) 1820  (62.48)  (85.42) 4 QfkibE (%) (44.38)  (39.00) (48.37) (53.85)  (60.82)
#F MK (34.92)  (73.24)  (16.99) 1.39 (9.00) HEAHE 2.93 3.50 3.83 5.03 4.67
FEFEE (391.99)  (37.50) 64.60  (88.63)  171.76  &ALFE 2.89 3.18 3.55 4.70 4.41
HiezEas 190.11  282.94  (49.38)  (53.24)  (24.00) HiE#kAH
B EHALE (490.54) (615.23)  (91.07) 3584  (10.59) EFEASE 0.64 0.55 0.60 0.56 0.56
KA (55.67)  (23.50) (146.96)  (44.81)  (70.92)  RKIKHAHE 16.62 18.04 18.04 18.04 18.04
KB (513.40)  (661.33) 0.76 39.91 38.84  mAtIKEKAHEE 2.04 2.50 2.00 2.00 2.00
FAIF A 78.53 69.59 55.12 40.74 2149  EHEHEE (AKH)
ERxEHAE (959.25) (820.34) (498.20) (802.02) (995.20) AWM (R ATIEE) 15.62 13.12 16.33 18.33 20.12
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 16.46 17.33 22.46 22.17 28.15
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 61.96 68.05 77.87 84.20 89.32
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 66.55 (2.65) 0.00 0.00 0.00  PE (%) 13.64 16.24 13.05 11.62 10.59
A F AL (1,026) (817.68) (498.20) (802.02) (995.20)  PB (f%) 3.44 3.13 274 253 2.38
A 36 o 3R (227.46)  (143.40) 1,029  830.72 1,022  EV EBITDA () 7.46 10.20 6.37 5.68 4.95
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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, CATFE RG], 2EANRLXKIMOATRARN 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

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

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
BB H AR R R R KRB @R 0 RRIEH A R

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 LAETRARBERRABRFARE, RAREGSATT xmo kb @Ak HA
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PR, KBRS OITE DA DRIMTA RS, FEAR (W5 BE ) AT 4% M 5
B, RARE S R AR, 045 KA RN MR A . B RIEAR (AT AR 3T i A 4B (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L4, TREAREHOSRNELHLGFE.,

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%, 5
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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, 6
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