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ERFEZT AR, MEyLEMRAEEBE

SR EE
Ak 32 4t

E R
202543 A 30 B | ¥ E A%

b RN 24 ks AN 270.3 120, BlH-12.4%; V3544004 16.8
e, FlH-28.9%, 1384 AT HAVLAT M (18.6 2 L), HAVIAAE
B8] % R B R ARV AT AL, Bhoik 50 AEGRE, Uik R
BT AT, 12 BN 8 FE 2 b AT L TAT B M AT F42, BAIRE S
BB, RILEKD LT HRERS . B “EN7 TR,

BET L EMARTFAL, HELAERTBE

24 & Fon S| W M K EI AL L SN Ay 228.19/22.71/19.36
7, FlH-7.2%/-20.0%/-43.8%, HAbdk 44, SFAR/ME IR 5-F 6 1K
5 F AN 2.77/9.30/2.23 1o, BAI ARG KL HMIRAAE L F 45
o BELEFFEIR PVC &S24 MILN 180 77 #£/7183 /129 1L,
B t-7.3%/-0.4%/-7.7%, 5%3L3AE PVC = &4 =3 MDa N 68 77 #2/14473

BITRER (£H) :
B A4 (B F) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

KEA
SAC No. S0570123040088

/99 1L, R -3.1%/-3.6%/-6.5%. BEITLFEEFmATET, FoEzh A AKIE
AR, 2F56EMF 26.99%, FH+0.68pct. Bt (B7) 436

I &M (BT KE3H288) 3.47
HEREEF MAEATR, HEMEE RGBS i (P E7T) 10,765
24 FIia % R F 15.45%, FlH+1.36pcte H b 4E/F R/ H R MFE LA CPATAIRRR (FFE) 31.41
% 5.9%/6.0%/3.5%, FlHE+0.8/+0.61-0.08pct, t #/F 2 & MsextlaR)  2AIEA (2T) e
F+1.8%/-2.4%, T8 540 T A8 X 5 AR IR, MNHAE T I3 B '
WA A W B5: M4tk M 4ITAR He-14.5%, 128E 24 Fk, ERKE+K A AR E
AR SR H-0.6%, AR TEMRE, LA PRATEARLEFZ TR, £
Ty B, BAFIIRBEMERTHREET S, EHERL— K, %) —‘:’Ei‘:’i

B4 4%
50

ﬁﬁﬂ%"i&, 24 #‘ﬂilg‘3¥ 5.70/0 31 rW
24 ST R BAE 5.47 1L, Flb-36.2%, BAAHE 2 Fdsk, KAt kA 1 h}
FATHAH T 0k 538 R 09 R AR R BRAL R O A TR &F N8 385 FFR
6.23%, Flt-1.44pct. &45F AF % 29.3 27, FH-51%, A 34Kk ©
e & 20 b, BAVM I3 2 40 57T, AR F 24.2%, AFBT%. O v varzs
ﬁ’ﬁ’]‘f"ﬁiﬂ"]}—ﬁfﬁﬁ FHRR: S&P
BB EFKMAIRTAT, S0 RAFIAEA T 104, BRIV 53
¥4, LN mEEMiAE RS, &RMNAK 25-26 55 EPS M N4E-4%/-15%
% 0.67/0.74 T, F5IN 27 SFFMAME 0.82 . 25 F Ttk 8 Wind —&
H PE 4 14.9x, F BRI BRI R AR TE, 193 F BB R HFLEEH
WA TR AMAE, LAZE 25 F 6x PE (A1/4 24 5 5.5x), H
AR 4.36 #H T (A74E 3.60 &),
R EFRAFRMRE, 1Tkt mb s, HE kL KTT M.
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR TET) 30,868 27,026 28,447 30,621 33,404
+-% 0.33 (12.45) 5.25 7.64 9.09
2B BN 84 A (AR T E ) 2,368 1,684 2,082 2,285 2,535
+-% (6.08) (28.89) 23.67 9.70 10.98
EPS (AR T, &) 0.76 0.54 0.67 0.74 0.82
ROE (%) 10.44 7.11 8.46 8.72 9.07
PE (%) 3.96 5.90 477 435 3.92
PB (%) 0.40 0.42 0.39 0.37 0.34
EV EBITDA () 9.39 10.42 7.34 6.26 5.42
FARR: NSNS, EEF LN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&l: Trbn 4648k (2025/03/29)
B TAL EPS (&) PE (4)
N8R EES (RIFR) fLAMLHER)  2024A/E 2025E 2026E 2027E  2024AJE 2025E 2026E 2027E
002641 CH TSR 4.56 56 0.27 0.30 0.33 - 17.05 15.26 13.63 -
603856 CH RERA 11.28 32 0.68 0.81 0.98 - 16.66 13.90 11.51 -
002372 CH th Z A 12.19 194 0.70 0.78 0.89 - 17.37 15.59 13.77 -
Hia 17.03 14.91 12.97 -
2128 HK FE KR 3.47 108 0.54 0.67 0.74 0.82 5.90 4.77 4.35 3.92
E: P ERRESS, T3] B4k A Wind — &M
#AH KR : Wind, Bloomberg, #& &4F 5
H4&2: ¥ EKAE PE-Bands B£3: ¥ EBEE PB-Bands
(%) (% H) )
+ERE +ERE
30 -+ 13 -
l- b mmomee
__.,h o 1______"__
22 ' e - === 25x 10 {7 eEmmmmt LD e 1.5x
F —bhtmee =4 . J'_ - ==l
-l_-‘_’_l_-——~||_r_!_____ - = 20x - == 12
15 ﬂ_\_ﬂ_,_.\_,_i; 15x 7 0.9x
10x 0.6x
7 A 3
5x 0.3x
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
THER: S&P. & HH 5 . S&P. £ HHR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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Z A

FliE & AERTL
24 R (ARFEH) 2023 2024 2025E 2026E 2027E 24K (ARFEF) 2023 2024 2025E 2026E 2027E
ERTION 30,868 27,026 28,447 30,621 33,404 EBITDA 3,178 2,659 3,615 3,886 4212
AR R A (22,747)  (19,733)  (20,770) (22,323) (24,318) &AL (1,322)  (1,121)  (733.65) (798.26)  (875.55)
X 8,121 7,293 7,677 8,298 9,086 HEHALHD 2,027 95297 (478.54)  324.06 (539.52)
HE AN RA (1,573)  (1,601)  (1,650)  (1,745)  (1,871) % 343.82  486.00  601.04  659.36  731.74
FEE R (1,664)  (1,625)  (1,593)  (1,684)  (1,804) A 2474 1,794 92532 1,044 1,140
E NI INE R (1,295)  (1,287)  (1,337)  (1,409)  (1,537) gEEHALR 6,701 4,771 3,930 5,115 4,669
W % A A B 1,322 1,121 733.65  798.26 87555  CAPEX (6,014)  (2,932)  (1,483)  (1,561)  (1,685)
B B A 8) R AT AR 327.57 104.61 73.55 32.13 2281  HAeFEH (966.66) 123.41 (11.02) 913  (11.18)
AT 2,664 2,124 2,627 2,882 3,198 HEFEHALR (4,254)  (2,808)  (1,494)  (1,552)  (1,697)
AET L 343.82  486.00  601.04  659.36  731.74 fi4iEe¥ 81.55  (1,050)  (1,063)  (1,608)  (2,608)
DM FARE (47.72)  (45.88)  (56.74)  (62.25)  (69.08) M AMAwF 0.00 0.00 0.00 0.00 0.00
YA A2 A 2,368 1,684 2,082 2,285 2,535  RAME (857.37)  (560.75) (567.85)  (624.75)  (685.37)
A 1B e e 4K (1,836)  (1,656)  (1,722)  (1,802)  (1,890)  HALEKFEHALR (2,267)  (1,121)  (733.65) (798.26)  (875.55)
EBITDA 3,178 2,659 3,615 3,886 4212 BEEALLR (3,043)  (2732)  (2,364)  (3,031)  (4,169)
EPS (AR, #A) 0.76 0.54 0.67 0.74 082 WAL (595.37)  (769.44) 71.11 531.80  (1,196)
EX RS 5,735 5,155 4,386 4,457 4,989
S SR 15.66 0.00 0.00 0.00 0.00
K= atkk ES S ¥ 5,155 4,386 4,457 4,989 3,793
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
AR 6,187 5,815 5,724 5,437 6,046
R 3K A % 6,720 6,161 5,591 6,209 5,735
REKALEFNH 6,553 6,643 6,714 7,245 6,050
BN v 1,354 1,096 1,153 1,144 1,213
R T A 20,814 19,715 19,181 20,035 19,044 e H K
R~ 15,246 15,320 15,209 15,120 15075  AitHEE () 2023 2024 2025E 2026E 2027E
R 94946 82103 76558  710.12  654.66 HEKE (%)
HAkHE 23,022 22,473 22,485 22,411 22,341 HAA 0.33  (1245) 5.25 7.64 9.09
ERBF > 39,217 38,614 38460 38,241 38,071 &A1 (1.46)  (10.19) 5.25 8.10 9.49
ExE 60,031 58,329 57,641 58,276 57,115  F kAl (0.19)  (22.53) 11.36 11.74 11.98
R AR 10,064 10,061 8,978 9,624 9,289  HAi (6.08)  (28.89) 23.67 9.70 10.98
S H 10,822 8,619 6,664 4,664 2,664 EPS (6.08)  (28.89) 23.67 9.70 10.98
BN 3,626 2,901 2,901 2,901 2,901  BFIRALE (%)
SR R 24513 21,582 18,543 17,190 14,855 A% 26.31 26.99 26.99 27.10 27.20
K 4 9,874 11,026 11,919 12,311 11,703  EBITDA 10.30 9.84 12.71 12.69 12.61
FAK I 5 1,334 1,306 1,306 1,305 1,305 AR 7.67 6.23 7.32 7.46 7.59
S E 11,207 12,332 13,225 13,616 13,009 ROE 10.44 7.11 8.46 8.72 9.07
MEA 135.34 135.34 135.34 135.34 135.34  ROA 3.98 2.85 3.59 3.94 4.39
CE JEX 23,368 23,709 25224 26,883 28,733  {&fkfkAH (4%)
(&3¢ 23,503 23,844 25359 27,019 28,869 4 fifktbE (%) 60.17 54.53 46.81 36.01 28.81
VR AL 807.60  571.05  514.31 45206 38297  A#E 0.85 0.91 1.03 1.17 1.28
ERE 24,311 24,415 25873 27,471 29,252  @FHE 0.60 0.64 0.73 0.85 0.88
BERA (X)
SR AR (K) 0.52 0.46 0.49 0.53 0.58
AEAE AR BT 2K B $5 R 84.66 85.79 74.36 69.36 64.36
LR (15) 2023 2024 2025E 2026E 2027E  BATIKEKJA 4 R 3 160.50 183.58 165.00 150.00 140.00
PE 3.96 5.90 477 435 3.92  ARAEERK 100.39 109.48 100.00 90.00 85.00
PB 0.40 0.42 0.39 0.37 0.34  MAHBAM 24.55 11.69 9.36 9.36 9.36
EV EBITDA 9.39 10.42 7.34 6.26 542  HREAHR (ARF)
BAE (%) 5.65 5.72 6.29 6.90 766  EPS 0.76 0.54 0.67 0.74 0.82
f WK EE (%) (6.40) 9.16 21.01 31.46 2536 HMAT 7.58 7.69 8.17 8.71 9.31
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, TR ZH. TEXR, HIER ARSI E KU SRR T ATITITAREGIE R R BT ANAAET L K

PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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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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
HBELFALTS “£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-ZZ2REHE

o DATIF T BT, HA. EERAARARKATIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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 AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

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

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +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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