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2024 4%k 38.85 1L TIyoy34.6%, #4#1id 8.81 12 Tlyoy33%, 2 A% %
1 9.24 12 7Tlyoy39.2%. 25 FVAk AN 8 & L RAB RS ZRAN; ATHE
#E SKP 335 W Bt —F RASMME. KESRB T/ & T ARG E/ZHE
S THEGERNE, 256 FUREASMHEELEDBER FIRE/ZE TR/
AHBRRBEREINF, ARECTRKRPRKITANE. £FENTFL,

HBhEHRREK

S ERE, 1) Hik: 24 5300 23.04 12/ 5 1 59.3%/% 1% yoy42%. k
¥R REARHFTRENCA 4 1L, RN Kb Kk &T L8RS
Bk ST HBRRKRER, FYOFIRLIZ A RMIZZRYFEHE
ST PRI S AR, 2) Fhk: 24 FFIK 14.29 12/ 5 1k 36.8%/F Ik
yoy23.2%, & F@EEEF A 81T, Mt &F RAMELILES >
SR E R W, 2024 35017 I 1.52 12/ b b 45.8%/% 1% yoy45.8%.

RTFMERERAERTRH, XLk

1) A& T : 24 Bk 19.49 12/ & b 52.2%/ 81k yoy21.6%, 2+ A 4 &0k 17.57
1tlyoy22.2%, #45% 4% 0.87 1¢lyoy25.1%, 2% £ 1.04 12/yoy21.6%.
E 24 F)REAE 409 K, NAAPRGEAR N FHimE Ktz Fie AR &%
Yo, LE—ZAT. 2) &k FIK 17.84 10/ 5 1k 47.8%/yoy51.2%,
2 A 4B AL 14.29 12/yoy53.4%, 42457 Ik 3.56 1L/yoyd3%, H A1 %
LHEFFFEA P UREERRBILE,

EMERAYIA P AN

2024 % kR B M F 27.5%/yoy5.5pct, & T R # A M
34.9%/yoy2.1pct, H I H P MR SRR IMA. M5 AARRAE, HE LA FE
84.4%/yoy-0.4pct, F & kB AN b R4 iR AE i e A RS HE
% B & 49%/yoy0.1pct; 17 H I L & 6.9%/yoy0.2pct; #F & % F % 0.8%/F
| 10% = 2 o

B A 5 4L

FJE& L3RR %), KAVE 7 25-26 SF M 5] N 27 F M, it 25-27
F 3 B4 A TE 5 A3 11.75/15.33/19.17 12 .(25-26 #T14 11.47/15.09 12 T,
5 A+2%/+2%) . B P/E IR T A 5] 26 S Wind/Bloomberg — 2 2 £ # )
PE21/25 1%, # &/ 8 Ni G R B % 7 EARe s R KBk, HAKE
#ow KT e R AT K&, 45 26 F 38 4% PE, B4R 127.89HKD (iC
% 0.93; #T/A 99.35HKD, st 30 1% PE). 4+ 3E NiF4&,

RISRT: S F2 . AT REFEETH, & LR RFERRR;.
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 2,886 3,885 5,243 6,821 8,514
+-% 57.78 34.61 34.98 30.08 24.82
2B BN 84 A (AR T E ) 661.93 880.61 1,175 1,533 1,917
+-% 88.00 33.04 33.40 30.46 25.09
EPS (AR T, &) 1.35 1.80 2.40 3.13 3.91
ROE (%) 49.41 34.90 27.69 28.19 27.38
PE (1%) 78.44 58.96 44.20 33.88 27.09
PB (1%) 33.59 14.83 10.42 8.82 6.40
EV EBITDA (%) 53.73 39.77 28.74 21.51 16.71
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FhtFa
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+(86) 21 2897 2038

R R
SAC No. S0570519010001
SFC No. BQQ696

E¥S &

AR (BP)

AR (BT KREI A 27 8)
AL (EPE )

6 MNA-TFHARIH (BFET) 257.51
52 A& EE (B ) 47.65-118.00
BVPS (AR ) 7.32

127.89
113.90
55,832

BHARRE

—_—
(%) 16 4 g6 2
283
210
138
65
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Jan-25 Feb-25 Mar-25
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BAkl: THAGFER

#ihk EPS
KE&H  TAE(TR) PE (X) EPS(i# 4 F #) CAGR(%) CAGR(%)
BMERD  EERA  (FRFA) (SR 2024A/E 2025E 2026E  2024A/E 2025E 2026E 24-26E 24-26E
2|
603605 CH 4 %1# 84.06 333.09 215 17.4 14.4 3.9 48 5.8 235 24.7
2367HK  EF44 67.45 698.72 30.5 24.9 20.0 21 25 3.1 35.6 28.9
603983 CH #£44 35.87 143.84 39.9 30.9 24.9 0.9 1.2 1.4 25.1 30.4
300957 CH M %4 45.36 192.14 26.4 20.1 17.0 1.7 2.3 2.7 15.3 14.3
603193 CH i A4 33.84 136.91 43.9 345 28.0 0.8 1.0 1.2 26.8 29.3
HAEY 53.32 300.94 32.4 25.6 20.9 1.9 2.4 2.9 25.3 25.5
fR
OR FP &L 342.75  1831.35 27.1 26.3 243 12.7 13.0 14.1 5.4 5.4
EL US i 2§ 65.89 237.02 25.4 46.9 285 26 1.4 2.3 2.3 -12.5
4911 JT FA¥ 288350  11534.00 -106.6 90.1 28.9 27.1 32.0 99.8 2.2 22.4
ELF US ELF 64.44 36.34 20.3 19.3 17.7 3.2 3.3 3.6 35.8 29.9
B 839.15  3409.68 -8.4 457 24.8 2.2 12.4 30.0 10.3 11.3
E WM E 2025.3.27 dcd, EMNTren s kA Wind —&#4, EERT A 3 KK Bloomberg —& #MMi; BT 44, BEME. T . FA¥. ELF # 2024A
W 44
FH kR : Wind, Bloomberg, & #4F %
B%2: £X-F PE-Bands B%£3: £X-F PB-Bands
(& T) (& F)
120 - 123 4
oo T el 60x 3 j‘_/N ————— 48.9x
- — — 50x MY - - = 421x
60 1 40x 61 { p A~ 35.3x
30x 28.5x
30 31 -
20x 21.8x

0 . . . . . 0 . . . . .

10/12/24 31/12/24 21/1/25 11/2/25 43125 25/3/25 10/12/24 31/12/24 21/1/25 11/2/25 4/3/25 25/3/25
FA KR S&P. R FARIE: S&P. AL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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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 2,886 3,885 5,243 6,821 8,514  EBITDA 940.51 1,238 1,701 2,243 2,818
AR R A (437.72)  (607.18)  (770.16) (997.68)  (1,244)  &FAA (17.75) (9.11) (7.30)  (11.03)  (17.59)
LA)H 2,448 3,278 4,473 5,823 7270 BEFALD (27.08) (7.60) 33573 (160.94) 344.77
B B A (1,412)  (1,904)  (2,569)  (3,342)  (4172) At (224.39)  (295.42) (394.09) (514.13)  (643.12)
2% (192.09)  (267.77) (340.82) (443.36) (553.40) e 28.42 43.05 4.59 1.73 18.29
S AEA N F 27.03 56.93 0.00 0.00 000 ZFEAHLLR 699.71 968.60 1,639 1,569 2,521
W 4 A 4 B0 17.75 9.1 7.30 11.03 1759  CAPEX (120.35)  (795.81) (796.75) (796.75)  (796.75)
B2 N 8] AL AT AR (0.70) 5.02 (0.70) (0.70) (0.70)  HiFEH (74.36) 167.86  (192.56) 14257 (208.40)
AT 887.86 1,177 1,570 2,048 2,562 HREEFHALR (194.71)  (627.95) (989.31) (654.18)  (1,005)
AT L (224.39) (295.42) (394.09) (514.13) (643.12) fkHHAwF (15.50) 32514  (18.10) (5.00) 0.00
NG F AR 1.54 0.72 0.96 1.25 156 M@ 0.00 2,071 0.00 0.00 0.00
)2 & A 661.93 880.61 1,175 1,533 1,917 RAKE (250.00)  (352.93) (352.42) (306.51)  (383.41)
A7 18 Fa e 4K (70.39)  (70.04) (138.05) (206.13) (274.20)  HALERFK EHAALR 10.50  (732.26) 7.30 11.03 17.59
EBITDA 940.51 1,238 1,701 2,243 2,818 I EHALR (255.01) 1,311 (363.22) (300.48) (365.82)
EPS (AR i, #A&) 1.35 1.80 2.40 3.13 391 ALLH 250.00 1,652 286.94 614.00 1,150
EX EP 887.90 1,138 2,790 3,076 3,690
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 1,138 2,790 3,076 3,690 4,840
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 342.21 323.77 788.68 652.42 1,144
SR Hefe B4R 214.67 276.81 334.93  460.84 532.43
Ao ANLFN 1,138 2,796 3,076 3,690 4,840
HAFED T~ 3.25 50.17 0.00 0.00 0.00
RS T A 1,698 3,447 4,200 4,804 6,517  dH K
B &% 171.14 278.89 38048  472.73 555.64  &itFE (£) 2023 2024 2025E 2026E 2027E
R 2.56 2.78 3.75 4.45 491 HKE (%)
AR T~ 222.86 744.60 1,493 1,847 2,494  FBIMA 57.78 34.61 34.98 30.08 24.82
ERHFE 396.55 1,026 1,877 2,324 3,054 &A1 59.67 33.87 36.48 30.18 24.85
¥ 2,095 4,473 6,077 7,128 9,571  #HdAliE 90.79 33.51 34.45 30.35 24.89
A IR B 402.96 482.27 672.96 823.56 1,042 Al 88.00 33.04 33.40 30.46 25.09
FE Ol e 21.68 345.54 341.00 341.00 341.00 EPS 88.00 33.04 33.40 30.46 25.09
SR 104.67 123.57 70.00 70.00 70.00 BAREAHLLE (%)
Bk R 529.31 951.38 1,084 1,235 1,453  £AlEE 84.83 84.37 85.31 85.37 85.39
KMtk s 17.28 18.56 5.00 0.00 0.00  EBITDA 32.59 31.86 32.43 32.88 33.10
HAe KA 4 0.00 0.00 0.00 0.00 0.00 A% 22.94 22.67 22.40 22.47 2252
KR 17.28 18.56 5.00 0.00 0.00 ROE 49.41 34.90 27.69 28.19 27.38
A 60.00 239.21 239.21 239.21 23921 ROA 36.27 26.82 22.27 23.21 22.96
i &/ AL B 1,486 3,262 4,746 5,650 7,873  BikREAH (1)
(&3¢ 1,546 3,501 4,985 5,889 8,112 # Atk (%) (71.10)  (69.47)  (54.78)  (56.88)  (55.46)
VMR G 2.32 222 3.17 4.42 599  EAE 3.21 3.62 3.87 3.89 4.48
B 1,548 3,504 4,988 5,893 8,118 @arE 2.56 3.28 3.15 3.36 3.70
BiERS (R)
SR ERAEE (K) 1.58 1.18 0.99 1.03 1.02
LCZEEEESS RLACK 3K B 4 R 2248 22.77 21.00 21.00 21.00
SR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 291.92 262.43 270.00 270.00 270.00
PE 78.44 58.96 44.20 33.88 27.09 ARAHEH 263.87 197.43 260.00 260.00 260.00
PB 33.59 14.83 10.42 8.82 6.40  AAHHEM (5.57)  (42.22) 11.00 11.00 11.00
EV EBITDA 53.73 39.77 28.74 21.51 16.71  HRARIE (ARH)
M aE (%) 0.49 0.68 0.68 0.59 0.74 EPS 1.35 1.80 2.40 3.13 3.91
f WK EE (%) 1.1 0.27 1.64 1.50 335  ERAF 3.15 7.14 10.17 12.01 16.55
INE N A
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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PHTIFE 9
AA, #E %, MM, FIiEW RIRE AT R RGN BB T AT RS AR GG IE R R AT ANANMAZT L AR,
A A AT I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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 M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
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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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.

(EH-EL2URERE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & SU T AT 69 KIE A R o AT VAR B il A 09 BN A BANRE /) RIFFH B, L3R A N ST 4AIT L
£ 0N,

o £XF (1318 HK): EHRIEARA AL S, EF 28 Ao/ R AL FEE NS A ARELH B ZAT8 12/~ A Ri24E T 4n
B9IEF N TF ZAT R N44A KR EATH B DABRTIEIE 2N

o £XF (1318 HK): EHRIEARATENSE] . LT 8 Ao/ R EFEE NS AERARELH B ZAT 12 4A 1Y @ ARe 2
) PR 3T T ARAT IR 4 UL BAR B o

o £X-F (1318 HK): HHRIE A AN S, LT84/ AFEE N FHELARERABZE 3NMA REGIFR
89 )R R F R A ARATIR 53R 8 .

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Fihok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R PR KBRS AT A DA DR IMT AR A Y, H R (MR E) MR R 4
B, AR S S RAARBE I, 045 KA RN R . B RIER (A AR 3T i A 4B (1
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANARBEREP 2%, TREAREMORNELHLGFR.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

AR, B AT HEEA A% 225 454, #hdiF HhEH xRS, HETHLEAFBEAMIEREL, £E

%A kA g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S 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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