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202543 A 28 B | FEAH® it HALE R A AR (AR ) :
IR WAL
;P 7H’ T ]% 24 _éf_ 9”: 0, gé. }li 8.25 1z (yoy_31.71%) , IES & ;%, # 1.04 1z SAC No. S0570519080006 xiechunsheng@htsc.com
(yoy-65.14%), =4k 4] 1.01 12 (yoy-65.05%), Bk R/ & A6l g SrC No-BQzss +(80) 21 20872086

1 1.4 42 (yoy-59.5%), AL RE (FE5FH 1101212, =3 aun HBW
##)0.95 12-1.1512). T E T GpmE g‘i,’ﬁ, N E] 24 _éf_/\,éf_;]i}\y\{u] NE| SAC No. S0570515060003 guoyali@htsc.com
HILT R OKNRA T . 24 10 A odk, BRMHE TARBMMBBR, s  STONeBOBIN e
24Q4 WNFeALE R AT A KR8 0947 5. KA1 H, A 8] 8  E RGBT
2%t E, N5 25 Sk E TR T A, I E NIFR. LS &3

BARf (AR ) 31.90
24Q4: A, FNE. AR A, ALAFHSHKARFIL BIF4 A (ART HE3A 28 A) 26.33
% BT AR, 8] 2404 B 1 ARIA Bk & ik 3.31 12 (yoy-22.33%, ﬁ‘?f AR F a7 9,213
q0q+155.739%), Jadkif4] 9765.88 7 1 (yoy-12.62%, G0q+472.20%): & LA K (R s
KK 2 IR e 24Q3 #.) 0.85 10; 4 F AR 3Rk 24Q3 ¥w 2181.4 7 T, BVPS (/A ) el

ZENANERIEH 29410, Flrb+18%. 4 5] 24 4 LA415 % 50.74%,
Rl +3.34pct: 4B/ SI5F K % R % H 13.66%/6.34%/28.23%, Rl gk R
+3.51pCt/+2.08pct/+9.93pct. & 1 4 M &R A 8927.57 7, I He-30.75%.

— A
(%) v e
EAR. ©FHiEA KM LFHAN 25 £ 2HT 21 e
N8 24 FEASFFIR SN 1.14 12, R w+21.17%, £4)F 59.14%, 3
Pt apet. A2 25 F 1) AAAERAL. ERESEN. BRET g
ZHIPEMBOHREE TR, 25 FERLFBRANTEZEREK,; 2) @2
25#/\#%% EiE 5 EXAEME, NS CIRS 10 RAVE T MEE P . 50)
ZRREABRANBTEGF DR, HERANE] 25 FEEHRNEZ, Mar-24 Jul-24 Nov-24  Mar-25
FH KR : Wind

THEBREMEBE, FEMK, 245 TFLAZERHKEHE
24 FNSMRE AL S 1) A TN 4.831C, FlHb-25.29%, £4]
# 63.76%, R +1.10pct; 2) & Z M BUKAN 2.20 12, F-20.78%, £
# % 52.89%, F]b+7.52pct. FERARM G MK ER, &7 25 F, B E XA
A RGE ., PR FANE T £ IARETFE. A b T, E KL
2.0 ¥ FWMHEFHBEARA LA KA L L5 E =g KidE,

B A 5 A1

H T35 24 FHRFEFIT L S H# T AR, TIAASE 25-26 Fla&44 £
2.27/3.50 1. (#7144 3.21/4.6512), T+t 27 SF3E% A4 4.66 1C. Tt
] 25PE # 36 1% (Wind), % F /3] 24-26EPS & 434 (83.02%) & F
ST b\ 8] 3948 (48.94%), 4 %/\SJ 2025 B #% PE 49 4%, 3t & H4=-# 31.90
A (FTA 41.25 7T, 3t PE454&),

RIe AR W RBOR R R AIAA, T 58 F bl F R,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,208 824.84 1,142 1,493 1,877
+-% 32.31 (31.71) 38.41 30.75 25.74
3 B BN 8) AL (ARTE ) 299.59 104.44 227.41 349.83 466.35
+-% 15.87 (65.14) 117.75 53.84 33.31
EPS (AR T, &) 0.86 0.30 0.65 1.00 1.33
ROE (%) 17.89 5.87 12.18 16.23 18.19
PE (1%) 30.75 88.22 40.51 26.34 19.76
PB (%) 511 5.25 4.65 3.95 3.29
EV EBITDA (%) 25.23 105.93 31.89 18.91 13.67
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el ko BiRER:
— AR TFRLS: ANIACTRELRS (RIFETELLS);
=, FEMBL S HRMEAEEE AL AR RV B S, Y-
44‘\4’6 *i%‘—ia“ﬂi“xﬂiﬂk%?%l%iy’t&i;f’é-
=, HeHBFMS: CORMAELEZR ST LTI, BAROEERLS, 2HET

B&l: TS #EE%

m\%%ﬁﬁ\@A“”

HAEZFZFH LS.

EF R EHRAAR FE () Ja&AF1E (foi) PE Ja & #% £ 24-26 CAGR
2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
603171 CH HARMH 181 0.83 1.84 3.00 4.19 217 98 60 43 50.93%
002777 CH A &4 74 1.68 0.73 2.42 3.09 44 101 31 24 105.37%
300525 CH 1§ @444 129 3.27 3.98 5.04 6.43 40 32 26 20 27.09%
688232 CH  #f mik 106 1.95 2.13 3.06 3.95 55 50 35 27 36.17%
002152 CH ) wizi§ 329 9.77 9.17 12.42 14.36 34 36 27 23 25.15%
£ 0.00 78 63 36 27 48.94%
301153 CH ¥4tz 92 3.00 1.04 2.27 3.50 31 88 41 26 83.02%
i TN 8] BAIFUN AR B Wind —E U A3, PE vA 2025 4 3 A 28 Bk &M H
FA R R Wind, ERZFRLAMN
1) WM BBORAEHE R EIAI 8] I TFHAFEM B 5 EMBEALS AR K
EARKNE, B BBURER R AL, o8] AT e T AT B Bk 538 K SRR T A
2) THEFMEFRNE, EFmE], 2T RIEFI L H 6 R I8 KK T AH.
B#%2: ##Hizd PE-Bands B%3: ##iré PB-Bands
(ART) (AR F)
— b — b
71 A 62 A
534 = 9= = _4 === 75x 46 4 rio_ BN @ T T __1  memee-- 11.4x
- — — 65x - = = 9.4x
35 1 50% 31 7.4x
40x 5.4x
18 15
25x 3.4x
0 T T T T 0 T T T T T 1
May-22 Nov-22 May-23 Oct-23 Apr-24 Oct-24 Mar-25 May-22 Nov-22 May-23 Oct-23 Apr-24 Oct-24 Mar-25
FHRK: Wind, 555 TARF: Wind, FHFTFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,338 2,263 2,696 3,177 3,364  FRMKA 1,208  824.84 1,142 1,493 1,877
b 1,745 1,617 2,018 2,487 2,634  FLRA 526.60 33211  479.28  624.75  782.80
R K 350.69  403.01 41244 41681 43634  FALALAMA 5.48 5.42 6.34 9.04 10.90
FeAe 3 R 10.36 8.94 11.81 13.06 1581  FxHA 12258 11267  129.00  156.73  187.69
FAAT TR 2 7.23 6.04 11.52 13.35 17.93  FEHA 51.40 52.26 54.80 62.69 73.20
HH 44.42 52.87 66.95 71.88 84.68 WM& %A (33.39) (34.38) (32.71)  (38.03)  (43.79)
FARA T 17991 17518 17518 17518 17518  # =&fidik (1.34) (3.11) (4.30) (5.62) (7.07)
Bl Tk g 50.73 95.64  101.44  109.69  120.76 AAMMEEFHKE 0.00 0.00 0.00 0.00 0.00
KIBF 2.11 0.00 0.00 2.00 5.00  #FAME 10.63 1.29 11.00 15.00 18.00
sy 4.02 2.75 237 1.94 182  #FLAH 319.73 93.29  247.40 38340 51552
A 1.47 17.45 20.20 22.46 2622  FRIMEA 0.32 0.01 0.01 0.01 0.01
ERUEIY AL 43.13 75.45 78.87 83.30 87.72  HWIM L 0.00 0.01 0.00 0.01 0.01
= 2,388 2,358 2,797 3,287 3,484  FIMAEHR 320.06 93.28  247.40  383.40 51552
s 568.13  559.87  763.93  888.86  596.85  Fif3Ai 1597  (19.18) 12.37 19.17 25.78
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 304.08 11246 23503  364.23  489.74
A IR B 380.73  406.90 46452  496.63  547.10 UHMEAIE 450 8.03 7.62 14.40 23.40
A E A Bk 187.40  152.97  299.41  392.23 49.75 V3 & AN 8] 4 A1 29959  104.44  227.41  349.83  466.35
ekt A4 3.36 2.13 2.13 2.13 2.13  EBITDA 296.65 7119  224.06 353.95  480.45
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.54 0.30 0.65 1.00 1.33
HAudE R A 3.36 2.13 2.13 2.13 2.13
R A 57149  562.00 766.06  890.99  598.98 EEMFILE
VMR G 12.82 42.68 50.30 64.70 88.09 AFE (%) 2023 2024  2025E  2026E  2027E
A 19440  349.92  349.92  349.92  349.92 A&Kk#AH
FANR 82356  707.51  707.51  707.51 70751 @A 3231 (31.71) 38.41 30.75 25.74
B4R 786.17  696.20  790.21  935.91 1,132  FaAliE 12.14  (70.82)  165.20 54.97 34.46
)3 B B B R R 1,804 1,754 1,981 2,331 2,797 VAN 84 AR 15.87  (65.14)  117.75 53.84 33.31
R A AR AR S 2,388 2,358 2,797 3,287 3,484  FARA (%)

EXIES 56.40 59.74 58.02 58.15 58.29
ALRER e UES 25.18 13.63 20.59 24.40 26.09
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 17.89 5.87 12.18 16.23 18.19
Z2EEHAL 128.93 89.28  364.62  422.38 93.92 ROIC 464.09 19152 (150.75) (128.04)  799.10
A 304.08 112.46  235.03 36423  489.74  £4kE S
8 4K 10.03 12.36 3.66 4.09 310 W~ AMEE (%) 23.93 23.83 27.38 27.11 17.19
W45 R (33.39) (34.38) (32.71)  (38.03) (43.79)  # AfReE (%) (95.87) (89.89) (99.35)  (103.80) (91.28)
#F MK (10.63) (1.29)  (11.00)  (15.00)  (18.00) EHLE 411 4.04 3.53 3.57 5.64
FEF L (253.54) (107.54) 219.76 157.33 (284.73) & #htE 3.71 3.80 3.33 3.39 5.34
HezE s 112.38  107.66  (50.12)  (50.25)  (52.39) HiE#kAH
BREHRLE 363.12  (15.36) 6.00 8.12 930 EHXFRHFE 0.52 0.35 0.44 0.49 0.55
KA (5.59) (1.51) (5.32) (5.35) (6.31)  RAMIKHKAHE 4.56 2.19 2.80 3.60 4.40
KB 354.92 10.18 0.00 (2.00) (3.00)  BAIRHE4HE 1.99 0.84 1.10 1.30 1.50
AR F A 13.79  (24.03) 11.32 15.47 18.62  FBEHE (ARF)
ERxEHAE (116.93)  (201.92) 30.80 38.03 43.79  BROK B (RAHEE) 0.86 0.30 0.65 1.00 1.33
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.37 0.26 1.04 1.21 0.27
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.16 5.01 5.66 6.66 7.99
£ il LI A 86.40  155.52 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (19.17)  (116.05) 0.00 0.00 0.00  PE () 30.75 88.22 40.51 26.34 19.76
A F AL (184.16)  (241.40) 30.80 38.03 43.79  PB(4%) 5.11 5.25 4.65 3.95 3.29
G 3 o 375.12 (128.00)  401.42 46853  147.02 EV EBITDA () 2523 10593 31.89 18.91 13.67
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I

DHTIT 9
AN, WAL, IEW, ZIEYAIREATR AU LEFI BT 2T ARG IEF REATAHANAT L HALE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 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, EFARHSMIFTIREAEZMA 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
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

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 LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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%, 4
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

*EH-Z2HERE

o DHTITH AL, IIEMAAKAN KA LI T KARE TR A AT IER R RAITAG BEAR . EF B 247
I BA KA B AR PT R B AR O IE R R EAT A RAEATA X M S A1 5. AWE P PIRAM “HXALY 05
FINRA & SUTF A7) 89 KB R o 0 AT AR B 22 R S5 0 AR N Am BAI AR 7 SRAT e B, 46 TR 8 2 8) 23T ARAT Sk
N,

o AL (301153 CH): M RIEF M A R3] HF ) fe/ R LB N 8] £ KRS KA B ZAT 12 M A A Y @R
B 2 B) FRAE ST ARAT IR S A IAR B

o BRIERMMA RN LT AN A/ RALIE NS, RIZTIH 248 FIREH XN E P b & AWK ERIERTR
B BN S AIERITA TR, QIR EAM A (AIEFHTAS) ERIERFRLNEZNNGIERMITETL, QIR
FRAMA (BIETER),

o BRIERMMA RN, LT N f/REKENS], RIRLBBELE, TFM R R TRAHA AL T ARG
BEATIES (RAETARXRBIT) KT, JHTRAE AT SO IZLIE S (RBT). Bk, #50H 2% FRE TR
B A 0k R

ik

L RGEH (Fhod) HRNSHHHFH ke B EMA N EATHREETIE, TAEXATY B, GIiE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BAEHIAMBETHER, REIEHR () AN SRS KRS N BRI EEZTE, R EBRIEMMPBIE, F
BREIPP@f A AR RRERADLERIESR i) ARAS . RREQHF I ElE w3 2 B Rirk (FHm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERMIERHEL, £E

% Ak A 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: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

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

IR : METRAETAFRELEZCEAAN. HTERRIFERRBIZF AR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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
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