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SR B
&

E R
202543 A 29 B | v A& %

24 SN 207.5 12, Bl Eb+6.2%; V3 & 4 #) 35.7 1, Bl b +5.3%; %t & 24H2
AN 106512, FI+8.7%; 13844 17.0 12, F+0.1%. 24 FIHNH
B E&AMFH, A2A KT A QLATARAIR e+13%), 7 24H2 45E % A%
BRI, BLERI RBUTAN B S FHrvh, 24 B FRIVE R T
%H‘ $ERTFH, WBREEFEERLRNEETE, WAHNPRNEIE
; #f:u e G D ARKB AN A T AT, A A EE LRIR (24
%@%HEWD;ﬁ%24$Eﬂéﬂ$ﬂ%ﬂmdo%324$m&$ﬁ
76%, *E 25 FREFE 54%, HIRAMAGR. RERE, MAR AKX
BUR ik F 3, N SIAE B BB Ay Ak A b G AT, “ENT,

24 FHHBRERAIARKEERE, £ FBRERE L HFRAEHFHE

N 8] 24 55U S BE A AN R St R AT Ak S0 1 SR AL E Ik 205.9/1.5 12, R
We+6.7%/-34.1%. 24 SF# A A 32 H 954 7 A (R 52 57 A), 114
EHEAREES B P INSREELS T NRE, BREHAT RN R P A4S,
25 FVik, A HRIRBEREAIRER, BYERA LY KBEF E 0
LHE, AR KEEAA iz%ﬂ:i/km*iz@%&&m%\/h %, AT ST EHR
B 12 AT A F A R, b, 24 Foa B FRINERETFRESE
I B, &N iR REEAEE AN AR, THRAZEXE, T
it 24-27 A3 A LW AR, T EEERL T F 6 REHRA -4

24 F a4 A E R 1L-0.1pct, & &E 76%
24 & £ A %5 tb+1.5pct £ 66.3% (24H2 [ tb+0.5pct), BEH £ 4] £ F
tb+1.9pct £ 71.3%, £ B = S &SRR RIIHNAE T IT. 24 F4E % A
iﬂ H+0.3pct £ 34.6% (24H2 Rl rb+1.1pct), FFF45E % MK B
;24 FE 3 M EF-09pct £ 8.1% (24H2 Flb-1.4pct), &8 T
w]w: A IR AT BT TR 0 24 SF AT F AR 6.1 10 (23 4 7.5 10),
EEZAREZIHINFBARK; 24 FHFABE Y 3.210. 24 51T
HE 9.1%, F+1.1pct. 24 F)a£4H % F-0.1pct £ 17.2% (24H2
Rl He-1.4pct) . 24 ik &% K T6%, 24 ik &4 27.2 ¢, £ 23 F+16%.

BB B2 TAAERBHEXE, HE “EN” 4
MELAFBERAALBRZ RCEARNE 25 BAFRRBEHREFENINLLR
s E A RE — T, RMNTRAEAFM, it 25-26 F 35 EPS
0.43/0.45 & (BATR-T%/-9%), 31N\ 27 5 EPS 0.47 7©, A F b)) 3§
25 573 PE 16x (Wind —&##7), % F 25-F 16x PE, HAr 7.38 #
f (AR 740 % T, 3t 25 % 15x), “EL N7,

e # = DI VAN
ZERMIsARE HE

2IEE 2023 2024 2025E 2027E
BALBEAN (AKFET) 19,532 20,749 22,007 23,812
+-% (8.35) 6.23 6.07 4.07 3.96
2B BN 84 A (AR T E ) 3,390 3,570 3,884 4,091 4,277
+-% (31.57) 5.31 8.80 5.31 455
EPS (AR T, &) 0.37 0.39 0.43 0.45 0.47
ROE (%) 13.86 14.03 14.65 14.79 14.84
PE (1%) 16.27 15.45 14.20 13.48 12.89
PB (1%) 2.21 2.13 2.03 1.95 1.88
EV EBITDA (4%) 10.65 8.73 8.25 7.70 7.21

SR VIO P T E At

EMBFEIAKT AL, Bt FBH,

BE PR (ER) :

B AR (& ) :
5 R 2% A

SAC No. S0570520100001
SFC No. BQL737

gongyuanyue@htsc.com
+(86) 21 2897 2228

ETRK
wangkexin019215@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524020001
SFC No. BVO215

BEA # R
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A X

BARM (B ) 7.38
de &M (BT HE3H288) 6.59
THE (BPAET) 59,753
6AAFHARIHT (BTET) 176.21
52 A& E (%) 3.39-7.38
BVPS (AR ) 2.86

BAHh AR

—“PI’M%
(%) 6 4 254k

105
78
51
23
(@) 4 ‘W’J

Apr-24 Jul-24

Nov-24 Mar-25

FARIR: S&P

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

A EPS (%) PE (£)
R TS (%3P #) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600887 CH  #HIxty 28.22 1.64 1.89 1.79 1.94 17 15 18 15
2319 HK F4IL 19.42 1.22 0.03 1.32 1.47 16 647 16 13
1717 HK AR, 2.15 0.10 0.16 0.20 0.23 22 13 12 9
1112 HK H&H H FR3M% 9.85 0.90 (0.08) 0.90 1.10 10 (108) 11 8
HiE 0.99 0.69 1.10 1.21 18 225 16 12
LiREE S 1.06 0.10 1.11 1.29 17 14 13 11

E: 1) #HAERE 20254 3 F 28 B 2) T d) AA MK A Wind —& M ; 3) FAFILkA HAH B FRIZAL4) 24 4 EPS % 5 R4
kiR Wind, % &%

B£&2: +E %4 PE-Bands B%£3: ¥+ E T PB-Bands
(B h) (B )
R B
21 - 10
——‘ -----
__r———---‘
6 gt o . eeaa. 25x 8 - "'.:----"" e e 3.2x
= w— ==
- — — 20x —— = 27x
1 15x 51 2.1x
10x 1.6x
5 3
5% 1.1x
0 , , , , , , 0 , , , , , ,
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
KA R S&P. KK KRR S&P. KK

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E &K (ARFEF) 2023 2024 2025E 2026E 2027E
EX TN 19,532 20,749 22,007 22,904 23,812  EBITDA 4,642 5,722 6,093 6,358 6,591
R A (6,869)  (6,984)  (7,303)  (7,600)  (7.917)  ERFMA (416.90)  (423.72) (288.91) (307.46) (332.82)
LA)H 12,663 13,765 14,705 15,305 15,895 BaHAL (338.00) (666.49) (672.13) 71.86 83.26
HE AN RA (6,709)  (7,181)  (7,661)  (7,927)  (8,2218)  #i# (1,560)  (1,896)  (1,924)  (2,028)  (2,119)
2% (1,762)  (1,681)  (1,783)  (1,856)  (1,929) ik 1,817  (151.63)  679.74 766.46  825.92
S AEA N F (100.86)  (146.32)  (155.20) (161.52) (167.93) L EFEHALR 4,145 2,585 3,887 4,861 5,049
W 4 A 4 B0 41690 42372  288.91 307.46  332.82 CAPEX (1,536)  (1,529) (637.18) (637.18) (637.18)
B2 N 8] AL AT AR (7.41) (8.23) (3.27) (5.27) (5.27)  HAwBFEHN 1,923 0.00 0.00 0.00 0.00
AT 4,850 5,550 5,804 6,115 6,390 HITEHALR 387.00  (1,529) (637.18) (637.18)  (637.18)
AT L (1,560)  (1,896)  (1,924)  (2,028)  (2,119) fkFHMEheE (25.00) (495.33)  495.33 0.00 0.00
I HE AR A (99.66)  (84.00) (4.68) (2.91) (5.15) M aHrF 0.00 0.00 0.00 0.00 0.00
)2 & A 3,390 3,570 3,884 4,091 4277 RARKE 2,553  (2,360)  (2,720)  (2,952)  (3,109)
A7 18 Fa e 4K (551.00)  (966.10)  (987.74) (997.67)  (1,011) Hie@FEHAL K (5,233) 3,200 0.00 0.00 0.00
EBITDA 4,642 5,722 6,093 6,358 6,591 EFEHALR (2,705) 344.67  (2,225)  (2,952)  (3,109)
EPS (AR, #&) 0.37 0.39 0.43 0.45 047 ALLEH 1,827 1,401 1,025 1,271 1,303
EX EP 5,579 7,447 8,848 9,747 11,075
S SR 41.00 0.00  (126.50) 56.29 138.23
K= atkk ES S ¥ 7,447 8,848 9,747 11,075 12,516
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 2,258 2,154 2,401 2,498 2,603
SR Hefe B4R 1,126 1,064 2,733 2,844 2,957
Ao ANLFN 10,441 9,321 9,747 11,075 12,516
HAFED T~ 8,729 9,710 9,710 9,710 9,710
BRI~ 22,554 22,249 24,590 26,127 27,785  JeHrdgiR
B &% 9,494 9,497 9,842 9,528 9,190 AHFE (12) 2023 2024 2025E 2026E 2027E
I F = 128.74 126.56 124.90 123.34 121.97 HKE (%)
HA KA 4,018 3,854 4,342 4,543 4,698  FdMA (8.35) 6.23 6.07 4.07 3.96
ERBF > 13,640 13,477 14,309 14,194 14,010 &40 (9.23) 8.70 6.83 4.08 3.86
¥ 36,195 35726 38899 40,321 41,794 B ALE (39.42) 16.24 7.34 4.99 4.11
A IR B 6,499 5,666 6,910 7,191 7491 FALE (31.57) 5.31 8.80 5.31 4.55
FE Ol e 504.91 514.80  504.91 504.91 50491 EPS (31.46) 5.31 8.80 5.31 455
SR 378.15 410.02 378.15 378.15 37815  BAFIALE (%)
Bk R 7,382 6,591 7,793 8,074 8,374  £AliHF 64.83 66.34 66.82 66.82 66.75
KMtk s 1,044 538.88 1,044 1,044 1,044  EBITDA 23.77 27.58 27.69 27.76 27.68
EXRET TS 1,434 1,188 1,486 1,486 1,486  4AlEE 17.36 17.21 17.65 17.86 17.96
BRI A 2,478 1,727 2,530 2,530 2,530 ROE 13.86 14.03 14.65 14.79 14.84
A 0.00 0.00 0.00 0.00 0.00 ROA 9.45 9.93 10.41 10.33 10.42
CE JEX 24,945 25933 27,098 28,236 29,404  &tkiEhH (18)
(&3¢ 24,945 25933 27,098 28,236 29,404  F QHrE (%) (35.65)  (31.88)  (30.25)  (33.74)  (37.30)
VMR G 1,389 1,474 1,479 1,482 1,487  EAE 3.06 3.38 3.16 3.24 3.32
B 26,334 27,407 28576 29,718 30,891  #&FhFE 275 3.05 2.85 2.93 3.01
BiERS (R)
SR AR (K) 0.54 0.58 0.59 0.58 0.58
BB AR B2 MK 3K B 4 R A 19.02 19.00 31.05 43.83 43.85
SR (18) 2023 2024 2025E 2026E 2027E  BATIKEKJA 4 R 3 340.08 31355  309.97 333.98  333.80
PE 16.27 15.45 14.20 13.48 1289 ARAHERK 111.43 113.72 112.26 116.04 115.97
PB 2.21 213 2.03 1.95 188  MAHBAM (209.64)  (180.84)  (166.66)  (174.11)  (173.97)
EV EBITDA 10.65 8.73 8.25 7.70 721 BB (ARH)
BAE (%) 4.28 4.93 5.35 5.64 465 EPS 0.37 0.39 0.43 0.45 0.47
f WK EE (%) 2.63 345 5.61 7.28 759 HMRAF~ 2.75 2.86 2.99 3.1 3.24
AR NI
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT L R,
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

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

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,

AR AU, AMEFHIIRAGX TG RBERELELR, 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 P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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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j ' KA 1
B %A (6186 HK) )\ S5 T[T ERIES

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-E2REHE

o NMIMERA. ETHRAARMAALTH RIPERBERBAITGIERREZITANGEAR. TFIF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (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) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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



