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s 8) 24 FE 0% 64.7 1 T yoy+6.2%) , s 2 #)id 3.1 12 T.(yoy+3.1%),
FFERMMAA (2.8 1en), TREAFERFIAT TR FFEAE, HL
H2 2 B kb5 A1-3.5%/+14.1%, #2278 #)01E B tb 2 51+4.9%/+2.0%, T
FEEH MM BRERBER IR R%, AR ELEALR RS LR, 25
FHERIE XA R EHRED S, BT EEREERTZT, &
Ao SMRAB A+ AL ST R B O BpLe, B “ENT RA.

H2 Rt Rk e 30 Bl B e 4 iE, 2B R R K TR

H2 2R A, 1) @B R4 EIRNFIE 4.8%%F 31.11CT. #4599 TE
M. BRE & KAE RN ILBRRE RGN, H2 B4 E, KAVNHE H2
He BT E TR 3 7.0% (vs H1-6.6%), s % BXRFFKRFTiES,
FRIEMA R HKE 4130 7 4, BHE 48.2%, Hift #4645 F ¥ 36.6%%
9.9 127, RMBEZHFHEEPFITIK, 2) Rt RHEMNREN 113.6%% 6.2
e, BRiNS A LT AN, KA. FA. K= FHEFH6KI),
RS B G ARIB R % T 2B 441E, H2 Bf380 2 3o

B RS T LA REHEE, FeAAEETAZEY S

H2 £ 4% B 2.0pct £ 21.2%, EEBKERM S LA F 8K, 424
R HAREA], f2LE I P R A R TR, BATT 9 A B RIBEHRG L
AR BRI, 25 F LA FEH Dk —F )3 FH A H2 4 E % EF % 0.8pct
% 10.3%, TAmKHAEF. B, HERFHN; ARZE T, FEEER
% 1.1pct £ 7.0%. 4% hT, H2 g +EER % 0.6pct £ 4.9%.

ETEHBBMERARELRE, FLE, TR XARKRE

NEAEE DL RETHERREREEREM AT, £ mAHFE®RIL. £
ek b, 1) NS RIFHERE, KE “—B—H—B" BX, FHEEE
fikik 7 XaEAP EHF, MEB AR, RAKETERXTRE@AE, Fmd
P RE N, RARERGE, KB LEE, R TERIEG—3EX
“HRX KB i, 2) RATHE. 406 FRIFHBRIAFLIK L, 24 5%
¥ 287 RE4LIE, mE R TRTHE R, HLRARREEINT,

B A 5 1A

H BB RAT AIES, LA 25-26 F2iAESH 12%/12% % 3.6/4.3
e, BIN27 52iB%45H 4910, TN 3) 25 4% PE #14 18x, % &
TlE KB RARME, T 25 F 17x 2% PE, BARM 2.40 # T (A7
{5 19x 2% PE, 2.40 # T, PE TR AR T L), 48 FENIFA.

RIeRT: THES, wREETE, RRREEE, & RM R,
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 6,094 6,470 7,124 8,091 8,982
+-% (15.05) 6.16 10.12 13.56 11.02
3 B BN 8) AL (ARTE ) 239.64 230.56 338.05 415.48 470.18
+-% 4.24 (3.79) 46.62 22.90 13.17
EPS (AR T, &) 0.12 0.11 0.13 0.16 0.17
ROE (%) 7.90 6.94 10.12 11.93 13.02
PE (%) 14.54 14.88 12.85 10.78 9.84
PB (%) 1.37 1.42 1.35 1.30 1.26
EV EBITDA (%) 7.95 7.72 6.21 4.64 3.50

FHRR: 8 nd ERAF LM

BITFR (£K) :
B ARH (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

L P23
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

T UN bk

SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

A X

BAR (%) 2.40
de &M (BT HE3H288) 1.83
THE (BPAET) 5,028
6 MNAFH B RE (BHTA) 22.96
52 B4 Em (B T) 1.65-6.40
BVPS (AR ) 1.14

BAHARR

(%) — R e 4 154
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BA&kl: T8 fH1h

W&

A A
(HR%H, BHFL) (HRKEH)
E 283
R 6862 HK 100443 18.02 17.8 18.2 16.8
LA 9922 HK 4025 2.88 81.0 11.6 8.4
BT E 9987 HK 154433 411.80 20.1 20.6 19.1
£H £
F ok B 001215 CH 2835 28.56 23.1 19.8 17.0
LIRS 603345 CH 23642 80.61 16.2 14.4 12.8
EHTEX
REB 603708 CH 6364 9.97 31.9 27.6 22.6
21 3% 4 002697 CH 7358 5.41 81.0 12.3 8.4
23.1 18.2 16.8
% E 2025 3 A 28 H. #EF. AP E, 47 % 2024 4 PE A A% 14,
: Wind, ##%, %44
B%2: BARAAEE
AR A A A A &
(% AL) 2025E 2026E 2025E 2026E 2025E 2026E
RN PN 6,867 7,799 7,124 8,091 3.7% 3.7%
YOY 10.1% 13.6% 10.1% 13.6%
&) A B 4K N 6,159 7,047 5,920 6,703 -3.9% -4.9% THRERFRBLTAFTREUR, ¥ HEHAER
YOY 10.8% 14.4% 8.7% 13.2%
) E S TN 166 181 164 179 -1.0% -1.0%
YOY 3.5% 9.5% 4.1% 9.4%
P LT L ON 543 570 1,041 1,208 91.5% 111.8% N LHIT A BB G R E, KiE2BI6E
YOY 5.0% 5.0% 20.0% 16.1%
4] 1,506 1,708 1,566 1,782 4.0% 4.3% A B) B AR B R Rk 0 R AR AR R BT AR
ERXIES 21.9% 21.9% 22.0% 22.0%
HEAS>HRR 653 741 734 825 12.4% 11.3% it EARE. BETR. HEAFTBHRARS
WERRE 9.5% 9.5% 10.3% 10.2%
TEEA 515 546 470 518 -8.7% -5.2% HLAE R H S
Bk R E 7.5% 7.0% 6.6% 6.4%
i3 & 4 F1H 298 383 338 415 13.4% 8.4%
YOY 67.0% 28.6% 46.6% 22.9%
DER:SLEIE 4.3% 4.9% 4.7% 5.1%
2 RS FE 320 383 360 429 12.4% 11.9%
YOY 14.9% 19.8% 15.8% 19.2%
Y E S TS 4.7% 4.9% 5.1% 5.3%
TR : NS NE, &R
B %3: 438 PE-Bands B4%4: 438 PB-Bands
(&H) &)
— A )
13 15
o1 eeee 70x mATTTgRTY oo, === 10.6x
— — — 55x - — — 83x
6 T temmeeeeee 45x 8 6.0x
_______ 35x 3.7x
3 AVaal 4
25x 1.3x
0 . . . . . : 0 . . . . . .
Nov-23 Jan-24 Apr-24 Jul-24 Oct-24 Dec-24 Mar-25 Nov-23 Jan-24 Apr-24 Jul-24 Oct-24 Dec-24 Mar-25
FHRR: S&P. & FH B S&P. L AR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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Z A

FliH % AERAFR
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 6,094 6,470 7,124 8,091 8,982  EBITDA 449.66 397.46  465.37 562.38 641.81
B AR (4,743)  (5053)  (55559)  (6,309)  (6,998)  ERF A A 5.43 3.56 2.37 2.37 2.15
LA)H 1,351 1,417 1,566 1,782 1,985  BEKALH (306.99) (182.56)  (62.43) (128.00) (171.09)
R RS R (578.82)  (664.19) (733.81) (824.76) (902.80)  #if# (100.02)  (78.31)  (116.60) (142.95) (161.67)
2% (497.24) (454.28) (470.21) (517.80) (565.88) At 630.27 437.73 278.20 411.94  489.40
S AEA N F 96.27 24.89 108.70 136.68 13457 2EFEHALR 678.35 577.88 566.91 705.74 800.60
W4 A A 4 50 (5.43) (3.56) (2.37) (2.37) (2.15)  CAPEX (140.00)  (205.00)  (102.00)  (62.00)  (42.00)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (208.25) 0.00 0.00 0.00 0.00
RATAIH 363.44 320.61 468.03 573.40 64828 BEEHALR (548.24) 22532  (102.00)  (62.00)  (42.00)
AT L (100.02)  (78.31) (116.60) (142.95) (161.67) f{r%Hit% 8.14  (95.00) 0.00 0.00 (8.14)
VR FRE 23.77 10.68 11.76 13.36 14.83  HaHwE 322.66 0.00 0.00 0.00 0.00
J2 & A 239.64 230.56 338.05 41548 47018  RAMAE 0.00 (143.14)  (200.14) (293.44)  (360.66)
A7 18 Fa e 4K (80.79)  (151.12)  (154.68) (148.89) (144.50) HieafEHALiR (105.70) 26.57  (64.74)  (36.80)  (23.54)
EBITDA 449.66 397.46  465.37 562.38 641.81 BFEHNLIR 35543  (290.90) (292.50) (365.30) (435.54)
EPS (AR, %K) 0.12 0.1 0.13 0.16 017 AL LEH 485.54 512.30 172.41 278.44 323.06
EX EP 694.96 1,173 1,686 1,858 2,136
ICE K R (7.21) 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 1,173 1,686 1,858 2,136 2,460
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 719.52 691.83 712.45 774.31 801.49
SR Hefe B4R 462.93 557.88 542.53 593.95 634.79
Ao ANLFN 1,418 1,930 2,102 2,381 2,704
HAFED T~ 275.25 88.84 88.84 88.84 88.84
R T A 2,875 3,268 3,446 3,838 4,229 L HAEHF
B &% 440.82 493.77 656.76 658.83 638.31 &itFA (£) 2023 2024 2025E 2026E 2027E
R 196.24 188.91 174.38 159.45 14410  #KE (%)
AR T~ 1,139 612.12 606.36 588.96 57622  FLMA (15.05) 6.16 10.12 13.56 11.02
ERPFE 1,776 1,483 1,495 1,464 1,416 £400 8.17 4.87 10.51 13.79 11.39
¥ 4,652 4,751 4,941 5,302 5645 Al 943  (12.93) 45.56 22.40 12.97
A IR B 1,035 1,284 1,352 1,593 1,833 #AliE 424 (3.79) 46.62 22.90 13.17
FE Ol e 89.99 79.67 79.67 79.67 79.67 EPS 16.75 (2.24) 15.75 19.19 9.64
SR 43.31 40.28 24.08 40.28 4028  BAIREAHLLE (%)
B A 1,168 1,404 1,459 1,693 1,926 £ A% 22.17 21.90 21.98 22.02 22.09
KMtk s 20.30 27.37 27.37 27.37 19.23  EBITDA 7.38 6.14 6.53 6.95 7.15
HAe KA 4 84.67 84.67 84.67 51.51 36.97  AAlEE 3.93 3.56 474 5.14 5.23
PR XN E 104.97 82.30 66.76 59.15 4459  ROE 7.90 6.94 10.12 11.93 13.02
A 2,747 2,674 2,674 2,674 2,674 ROA 5.49 4.90 6.98 8.1 8.59
i &I AR B 514.82 470.32 608.24 730.28 839.79  fEftfk A (£)
L FAR G 3,379 3,265 3,414 3,550 3674  HAfEE (%) (38.69)  (55.83)  (58.44)  (64.05)  (70.90)
VMR G 116.60 127.28 139.04 152.40 13757  RAkE 2.46 2.33 2.36 227 2.20
B 3,495 3,392 3,554 3,702 3812  @&#tFE 1.85 1.83 1.87 1.81 1.78
BiEkS (R)
SR AR (K) 1.40 1.38 147 1.58 1.64
AR RLACK 3K B 4 R 30.64 28.40 27.80 25.28 24.62
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 83.55 82.61 85.38 84.04 88.12
PE 14.54 14.88 12.85 10.78 9.84  ARAHRH 67.05 50.28 45.47 42.42 40.53
PB 1.37 1.42 1.35 1.30 126  AMeHHAMN 14.14 (3.93)  (1210)  (16.34)  (22.97)
EV EBITDA 7.95 7.72 6.21 4.64 350  HmAERE (ARH)
M aE (%) 3.09 4.31 6.33 7.78 880 EPS 0.12 0.1 0.13 0.16 0.17
f WK EE (%) (2.13) (0.03) 7.14 8.11 868  HMAKF 1.23 1.19 1.24 1.29 1.34
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AA, #GEE, B, HIEHRIRE TR R G EEFHH BB T DA ITIARIER R EATANNAZT R, AR, I
5 Bk RIS A PR 80 LR U T K 8 5 L 4 K ] BT A T 48,

— 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE 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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o PATIRHEAR . BIKERABANFE AL H RIZAE RIR L PTRBAARIER R LT AN GEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o A (2517 HK): £ RiERBW A TR S, BT 08 Ao/ REIKE N 8 £ ARE KA B ZAT69 12 A A Ni2iE T 4769
FEFNTE BAT R 144A 5B EATHE ARG 2 DA

o A8 (2517 HK): L RIERBWATRNS] ., TN f/RAEKE NS ERRELF BDZAT 1240 A G @476 8]
FAE AL T AT IR S I BRI B o

o A (2517 HK): L RIERMD ARG EF NS fo/ R LT NS ERRELF BZE 3N AF@RG
e BB F KA ARATIR B8 6

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 HRIEKRRMATRNG ., LF NN F/REIKENE], RIRESBERE, TFER THRASFA RIBE b HTIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S AR, 035 KA RN MR RS, R RIER Gidedl) AR 8 TR AARE (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LT, ARERBATIRES., %
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) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

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

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 Wi6: 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 (LB 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 (FmIR) 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



