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NN, 24 FF I 13.46 12T (+23% yoy), 13H4 A 2.74 1L

(+50% yoy), 546/ 8] aT BAIFE, 8] 24 FAABRFRIRE K, £
B 1) A, B KT AR LERAT, A 5] £F X5k H A +25.8%yoy;
2) AliEs, NAMEIEEIFRTAEREMA (24 FH5RR LT %
2.1/1.5/2.2bps). 2 25 F, HFEFAIFRAZEZ TS E+XTERRA L
IR 25 F A FERI, KAVELF N3] 25 F4 F1EF tLIE R 23%., KATA
A 8] 25 FhH BHENEMR G L, B KN

AP Mk: ZARNYART 2025 FEF4AIN, FHFFRAERESE

I 8] 24 F F IR I 11.34 10 71(+25.8% yoy), EENE) £ F 8
B RPIAZRIRRLE, 30 F Sde b8/ M AP L. £ EEHEY
ERGT A, KRNFATERTANREGH RREFT 25 F2A: 1)
B T 8] A A AR 4 18/ A K T L on ik ia A8 15%/12%/15%, # f 3R )
oSBT MR 2) £ ARA S R AT BERNE T B R EHRINE S
FREAZLA 5B L, b, NAEAETE EEAY LA DR,

HAEIR M. A2 DT RMRY K, B 25 FAREEN

N B G A MR 24 F R IVIEN 1.27 12 (+3% yoy), RA1EIF M
B 25 FANKAAE, THE: 1) AR, AAFEN RER AR A4
FAE; 2) AAEANR 3D 4T R P Ab Sk 22 (24 SF 3 K A2 108
RER),

EHNF 6 D48, AR+t EA 2R KK

N8 24 F R HLTF S AANFE M 0.51 12T (+3.5% yoy). & 25 4, A
FIFaM ARG K, £E: 1) HRZE&ET@, BEDFMAL VIS B4
HAZINIZ+IEREINT Y (24 F R T mAZ 1000 6 FRK), ®mik
X FAAE AR I LT ARE N ) AR X T K F B AR TR 4L @
Fys 2) DR F SeAr, —RKERES T A Pillar N E ST ST KT G,
b, A E) 24 F SN 2.7T4 1L (+20.8% yoy), F BN 5] AT ke +H
s R, FIFESNTHREHKT .

B AR 5 4EL

FZJENE) 24 F R P MR AL AHE RGBT EMRA, 1234 > Awin >
FAEP R BREL A FR AR E, KAFATA 5] 25/26/27 5 EPS A
0.30/0.37/0.44 7. (EPS #M|#T44: 25/26 4 0.31/0.38 T), % F 25 4 25
& PE (7T Ee 8] Wind —Z 0 25 4 25x PE), AR 8.15 # T (A744:
7.04 %M, 24 5F 27X PE), %8 “EN7,

R AT 3 5T 4 Ao ) 3 &6 L7 4T 40 X RS, F R E 44 2R A AS .
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,094 1,346 1,639 1,969 2,348
+-% 3.97 23.08 21.75 20.14 19.23
3 B BN 8) AL (ARTE ) 182.10 273.93 337.64 409.86 494.38
+-% (11.07) 50.42 23.26 21.39 20.62
EPS (AR T, &) 0.16 0.24 0.30 0.37 0.44
ROE (%) 7.86 10.89 12.13 13.19 14.14
PE (%) 34.81 23.14 18.78 15.47 12.82
PB (1%) 2.65 2.40 2.16 1.93 1.71
EV EBITDA (%) 20.65 15.27 11.65 9.34 7.60

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

HP R
shenluging@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

IR E R
SAC No. S0570524020003  sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

A X

AR (B ) 8.15
&M (BT BE3 A 28H) 6.14
AL (BHEFH) 6,893
6AATFHARIHT (BTEA) 26.84
52 A4 (B T) 3.49-6.46
BVPS (AR ) 2.35

BAHARR

—_—RES
(%) 164 4 5

50

31

12 4 W

® 1
en 4 :

Apr-24 Jul-24

Nov-24 Mar-25

T RR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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4 KR 1k 3% F

.'.' HUATAI SECURITIES

T EbN S A1 &

BAil: SRES: TAJ/HEL

2 8) R AR P2 EPS (AR ) PE (x)
(ARF) (T AR F) 2025E 2025E
A& FA 688161 CH 27.41 10.96 0.56 0.78 0.96 49 35 29
E#4A4 300653 CH 22.78 4.10 0.96 111 1.32 24 21 17
Az BT 688236 CH 13.59 4.76 0.33 0.69 0.86 41 20 16
A 38 25 21

E: 1) $AEARE 2025 4F 3 A 28 H; 2) B4 2024 SF EPS K A,
TR Wind —2 8, £H2FR

B%2: ZEEJS PE-Bands

B%3: #&KEs7 PB-Bands

G -
17 4
13 1 ey mmme—- 60x
= = = 50x
8 40x
30x
4
20x
0 T T T T T

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

(B F)
————— 4.9x
= = = 4.1x
3.2x
2.4x
1.5x
0 T T T T T

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

FA R S&P. EHHR

AR S&P. ERAR

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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Z A

Al & AERAFR
+itEE (ARFEF) 2023 2024 2025E 2026E 2027E &H4EE (ARTEA) 2023 2024 2025E 2026E 2027E
EX TN 1,004 1,346 1,639 1,969 2,348 EBITDA 301.11 408.34 532.28 656.58 796.95
B AR (419.38) (538.18) (634.18) (755.64) (898.67)  ak¥AA (19.63)  (19.04) (11.34)  (13.36) (16.08)
LA)H 674.49 808.19 1,005 1,214 1,449 BEAALH (209.49) 114.61  (100.82) (103.95)  (132.39)
R RS R (218.81)  (240.91) (286.86) (342.66) (406.20) A% (49.01)  (45.90) (74.12)  (99.28)  (123.60)
2% (133.44) (143.95) (172.12) (202.84) (239.49) & 10.96 38.08 22.69 26.72 32.16
2R SNER (110.76)  (122.55) (145.63) (172.40) (201.71) L EEHALR 33.94 496.10 368.69 466.70 557.04
W4 A A 4 50 19.63 19.04 11.34 13.36 16.08  CAPEX (196.08)  (238.50) (287.70) (343.17)  (406.79)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (158.44) 0.00 0.00 0.00 0.00
RATAIH 231.12 319.82 411.76 509.14 617.98 EFEHALR (318.15)  (238.50) (287.70) (343.17)  (406.79)
LA ind (49.01)  (45.90) (74.12)  (99.28) (123.60) fh5HitE 21.39 39.05 0.00 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 0.05 0.01 0.00 0.00 0.00
J2 & A 182.10 273.93 337.64 409.86 49438  RAME (23.96)  (61.51) (46.10)  (56.83) (68.98)
A7 18 Fa e 4K (89.63) (107.56) (131.86) (160.79) (195.05)  HAmeitE#HAA R (11.51) 19.04 13.15 14.82 17.00
EBITDA 301.11 408.34 532.28 656.58 796.95 BEEFHALRK (14.02) (3.42) (32.96)  (42.01) (51.98)
EPS (AR T, & XK) 0.16 0.24 0.30 0.37 0.44 AL (298.23) 254.18 48.02 81.52 98.26
EX BN 625.83 331.22 352.17 400.20 481.72
ICE K R 3.62  (217.26) 0.00 0.00 0.00
x = Atk ES S ¥ 33122 35217 40020 48172  579.98
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 595.51 488.67 608.12 662.48 738.63
SR 3k Fer T 3 538.61 575.34 641.01 770.12 918.18
Ao ANLFN 331.22 352.17 400.20 481.72 579.98
HAFED T~ 509.48 761.88 724.93 733.97 744.35
ERF~ 1,975 2,178 2,374 2,648 2,981  JdeHigAR
B 3~ 574.97 683.62 845.68 1,036 1256  &itFEE (#2) 2023 2024 2025E 2026E 2027E
M H 87.97 83.34 77.12 69.63 60.89 k& (%)
H K A5~ 365.27 390.39 390.39 390.39 390.39  FLMA 3.97 23.08 21.75 20.14 19.23
ERPFE 1,028 1,157 1,313 1,496 1,707 &40 5.98 19.82 24.35 20.76 19.41
¥ 3,003 3,335 3,687 4,144 4,688 Al (3.86) 42.22 33.13 23.82 21.40
A IR B 421.47 469.05 516.41 604.96 707.16 A48 (11.07) 50.42 23.26 21.39 20.62
AEIE R 21.39 60.45 73.59 88.42 10541  EPS (11.59) 50.42 23.26 21.39 20.62
A 5tk 55.31 66.92 66.92 66.92 66.92  BALALE (%)
B A 498.17 596.42 656.92 760.30 879.49 £ A% 61.66 60.03 61.31 61.63 61.73
KMtk s 0.00 0.00 0.00 0.00 0.00  EBITDA 27.53 30.33 32.47 33.34 33.94
HAe KA 4 112.95 100.80 100.80 100.80 100.80 A AlEFE 16.65 20.35 20.60 20.81 21.06
S E 112.95 100.80 100.80 100.80 100.80  ROE 7.86 10.89 12.13 13.19 14.14
A 9.51 9.52 9.52 9.52 952  ROA 6.30 8.64 9.62 10.47 11.19
i &/ AL B 2,382 2,629 2,920 3,273 3,699  BfkREAH (1)
L FAR G 2,392 2,638 2,930 3,283 3,708  # fifiitE (%) (12.95) (11.06) (11.15) (11.98) (12.80)
VMR G 0.00 0.00 0.00 0.00 0.00 HEAE 3.96 3.65 3.61 3.48 3.39
B 2,392 2,638 2,930 3,283 3,708  a@#hkE 2.77 2.83 2.69 2.61 255
BiERS (R)
EF AR (K) 0.38 0.42 0.47 0.50 0.53
AR RLACK 3K B 4 R 171.14 148.93 133.57 128.98 129.43
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 352.63 297.84 279.70 267.12 262.81
PE 34.81 23.14 18.78 15.47 12.82  AWAHRK 428.28 362.61 311.30 302.67 280.64
PB 2.65 2.40 2.16 1.93 171 AAHBAY 246.80 213.70 165.17 164.53 147.25
EV EBITDA 20.65 15.27 11.65 9.34 7.60  ERRAEIE (ARH)
REFE (%) 0.97 0.73 0.89 1.08 131 EPS 0.16 0.24 0.30 0.37 0.44
AHALERKEE (%) (2.35) 3.79 1.13 1.77 216 HRATF 2.13 2.35 2.61 2.93 3.30
TARR: Nend, 15 2
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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

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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o NATIFRE., PR, IEERARMEALH RIZERBEFTRAGIFGIEAREITANZEAR . TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT R AT R R IRE . AR (k) AR 8] 7T AL A AR 4E (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 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



