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irkEx A9, 25Q1 F)iE bk K

RHMWE
H AR 4
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20254 A 07 B | #E AR

N 8] KA 24 4 b B B4R B 25Q1 Ak G 4 24 AN 216.1 12T, B 6 +3%,
FE4 A 19.9 10T, R+5.7%, 4 Wind —& 4 (19.9127T). 293
it 25Q1 EAMIEE4F] 6.05 124, BH+25.1%, Fib+39.4%; =3k
# 5.93 107, B+31.6%. %A 25 4 £ Rl i X SRR T R,
MR AT LRk Biedl “ AR RH+3 AR BRBARTHE KT KAKS
HAHIE , i FE N,

BAE KRR B i EAL, 24Q4 Z A8 A=A
24 F N S AIEME R B TN, B AEER RS 0.3pct £ 10.7%, V3

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R REZ
SAC No. S0570522110001  songinging021619@hisc.com
SFC No. BTK945 +(86) 21 2897 2228
B9 R iz &

SAC No. S0570524080001
SFC No. BTK466

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

W E

shenjianguo@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570522020002
SFC No. BSK177

# A EFE +0.3pct £ 9.2%. 24Q4 T AR H+16% Z 41.4 1L, 1FHEA10E 9 €.

£ B 3 k+1.5/1.7pct £ 10.5%, ??ﬂk/?%'lifél%bb+17/+21pcti 12.1%. AR (AR ) 62.84
NEANEHRBILRAR A BT EEK, AERZSFHEBENE DA, ARF WA (AR HE4A3 ) 46.35
SEMAALTE . 25Q1 N &k AER R B2 3K, KA VBB ok FE (ARFES) 39,941
W B e BEAF, RAVNK LB AR S Bang 2hRsy O TATHRARR (ARFA7) 239.90
A AKIIP HAL, £D A RIEEEE, SdsBlidt e ) o
BEAM, ARRANSTHETERAA, FAME. TSN,

T
25 5 B K A 45 ARETI, Arbed A IR LSl
25 FEBFERERNERIVEHE, FORTAR R S4AT H A B it %) —— AaAH
R T, 25 FEBIERFRBHFIALLMY, FEEHLEFAL 53 JRS00
B, T AN EER, §—5@, AFBARFLERERG, SARE Juhﬂﬂ
HUH] 1R = R BANRE ) . 17 A
e

FRAR, SR EHREFHL, BLZRF AT HE N A Y
25 4 % ALK B BAA A 1) mk W RARE, 25 FHMEEATPLUS Q0T oz beczs Amas
#£H AMOS HIEA %, IBXENE/IZETTIZ/IAPP =24, &%,
25 AR T bk R B AE 0%, RAKDERERAERFSE MR T Wind

g REMF; 2) AE xR A&, Lot FF R, €2F Q5

RERNESF, AZRERTRE ., % ALTFRRITIRAH HEKR. 3) &

=9 = S By, AR TR, AT KR ARAZ &REs, A2 Bk

REs3EEFE R, FAHF IERRERBERAE,

BRI G EE

HATHE K4\ 8] 25-26 55 )3 #4411 27 .5/32.6 /2. 7, *F 2 EPS %4 3.19/3.78

o AT TN 8] PE ¥8% T2 8] 25 4 19.7 412 PE 4&14, BA=% 62.84

T (AT1E 65.71 T, st 25 F 20.6x PE, Z Tt 8 #&1ak#h),

AR T ATLEF B, BRMARNARTAL,; THFe AR

ZERMBIRE B

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 20,802 21,036 21,606 27,927 32,857

+/-% 35.09 1.12 2.71 29.25 17.65

2B BN 84 A (AR T E ) 1,873 1,881 1,988 2,747 3,259

+/-% 182.14 0.41 5.68 38.18 18.64

EPS (AR T, R##EE) 2.17 2.18 2.31 3.19 3.78

ROE (%) 32.04 26.07 22.83 24.81 23.15

PE (4&) 21.32 21.23 20.09 14.54 12.26

PB (4&) 5.94 5.18 4.12 3.21 2.54

EV EBITDA (%) 15.92 16.05 12.98 7.68 6.18

T RR: A AL BRI RTAM

B W F B TEARRATIFE DRI — 5>, 1ol —AL ] 5 1
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HUATAI SECURITIES

Bkl £BAHTIAEER
EPS (1) PE (x)
HE R ARG 28 AR Wi (e 25E 26E 25E 26E
603129 CH AR 7] 263 11.71 14.50 14.7 11.9
1585 HK i 5T 471 0.91 1.08 16.7 14.1
689009 CH 5 8-WD 452 22.75 30.54 27.7 20.6
3 395 19.7 15.5
E: HIBME 2025 F 4 A 3 8., EPS. PE #4E kKR Wind — &
FTHEKR: Wind, FHZF%
B%2: £&AH PE-Bands B£3: &5 PB-Bands
(AR ) (AR )
— B — A
74 - 78 1
= Tmm—— — B g
] bmd™ === - -
H sT === ol PPY it -——-
56 = e mme=. 30x s8 4 - T o= emee—- 7.3x
- — — 25x - — = 6.1x
37 20x 39 5.0x
15x 3.8x
19 19
10x 2.6x
0 T T T T T 0 T : : : :
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, ERHFRL FH R Wind, EHRHFR

BT B W Fr ke SR RPHTIT 2 W R IRE 89— %, 75 F e — A2 ] 7 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 11,533 9,586 12,753 19,691 22,483  BLMA 20,802 21,036 21,606 27,927 32,857
EI 6,633 6,667 9,563 15984 18,642  HLRA 17,399 17,563 17,753 22,791 26,772
R K 290.37  357.84  307.93 55259  450.85  #FLAiL Al 105.06  100.35 90.75  117.29  138.00
FeAe 3 R 28.05 15.69 29.24 28.83 3949 FLRHA 587.32 64121  669.80  837.80  985.70
FAAT TR 2 17.55 36.63 19.02 52.91 3172 #a%A 43278 47428  496.94  614.38  722.85
HH 810.51 57534  989.26  972.54 1,281 WH%A (382.70) (410.28) (267.06) (337.62) (391.26)
FARA T 3,753 1,933 1,845 2,099 2,028  F A RMERK (3.40) (3.82) (7.89) (6.61) (8.58)
FERFF A 6,939 10,307 10,189 10,792 1,116 MAMEEFKE (1212)  (17.23) (6.46)  (11.93)  (11.87)
KIBF 12815  127.26  137.92 14899 14369  #HA4IkHE (3.69)  (21.40) (2.95) 9.17)  (13.71)
sy 2,033 2,184 2,221 2,856 3207  ELAH 2,234 2,194 2,310 3,202 3,799
A 45799 71593 74260 78218  836.62  FdIMKA 34.20 40.58 32.90 34.59 35.57
HAAEFEAD R~ 4,320 7,280 7,087 7,005 6,928 Bk 40.84 21.16 21.14 23.62 26.69
= 18,471 19,893 22,942 30,483 33,599  FIAEHR 2,227 2,213 2,322 3,213 3,808
s 11,471 10,122 11,171 15,948 15791  Fii3#t 354.44  317.01 32615 44983  533.12
FEAlEE S 511.25 0.00 0.00 0.00 0.00  ##1H 1,873 1,896 1,995 2,763 3,275
A IR B 2,536 2,459 2,590 3,892 3722  JUHMAERE (0.89) 15.23 7.54 16.32 15.86
A E A Bk 8,424 7,663 8,581 12,056 12,069 )3 & AN %A1 1,873 1,881 1,988 2,747 3,259
ksl [ 265.97 1,991 1,995 1,996 1,994  EBITDA 2,129 2,188 2,456 3,315 3,724
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.31 2.20 2.31 3.19 378
HAeAER A 7 265.97 1,991 1,995 1,996 1,994
R A 1,737 12,113 13,166 17,944 17,785 &M FIbE
VMR G 13.15 68.03 75.57 91.89  107.75 &#HFK (%) 2022 2023  2024E  2025E  2026E
A 57470 86193 86172 86172 861.72 RK#SH
FANR 1,978 1,763 1,763 1,763 1,763 FdMA 35.09 1.12 2.71 29.25 17.65
B4R 4,304 5,136 7,131 9,894 13,169  #F Al 202.29 (1.78) 5.28 38.63 18.64
)3 B B B R R 6,721 7,712 9,700 12,447 15706 )3 A 344 182.14 0.41 5.68 38.18 18.64
Pk i) %P & ] 18,471 19,893 22,942 30,483 33,509  #HAEH (%)

EXIES 16.36 16.51 17.84 18.39 18.52
NLREER EEIES 9.00 9.01 9.24 9.89 9.97
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 32.04 26.07 22.83 24.81 23.15
Z2EEHAL 5,051 1,864 3,162 7,077 2,866  ROIC (43.56)  (45.80)  (40.04)  (30.52)  (37.49)
A 1,873 1,896 1,995 2,763 3275  gtkieA
A 18 e 4 28713  387.53 29505  356.16  433.85 H/F AHE (%) 63.54 60.89 57.39 58.87 52.93
m4% A (382.70) (410.28) (267.06) (337.62) (391.26) 4 Atk E (%) (87.88)  (60.57)  (78.01) (112.03) (105.64)
#F MK 3.69 21.40 2.95 9.17 1371 AR 1.01 0.95 1.14 1.23 1.42
FEFEE 2,948 (351.98) 1,144 4,296 (453.15) & AHE 0.62 0.71 0.93 1.07 1.23
HiezEas 32268  321.26 (8.61)  (10.10)  (1251) #HiE#rH
BREHRLE (2,178)  (1,910) (520.58) (993.42) (597.04) KK FAHE 1.31 1.10 1.01 1.05 1.03
KA (842.29)  (1,960) (138.57) (924.91) (757.39)  RMkIk#k A% % 83.54 64.91 64.91 64.91 64.91
KB (1,372) (403.58)  (10.65)  (11.08) 531  BATIRKAE 7.45 7.03 7.03 7.03 7.03
EXUEI SRS 36.36  453.59 (371.36) (57.43)  155.04  EMEHIF (AR F)
ERxEHAE (182.24) 54455  253.88  338.04  389.51  AMUIKE(RATIEE) 217 2.18 2.31 3.19 3.78
FE il 511.25 (511.25) 0.00 0.00 0.00 HRZEAEA(RIME) 5.86 2.16 3.67 8.21 3.33
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.80 8.95 11.26 14.44 18.23
A3 4G o 171.04 0.01 0.00 0.00 0.00 fHfEirk®
F ARG Ao 4208 (214.35) 0.00 0.00 0.00  PE (%) 21.32 21.23 20.09 14.54 12.26
H A% LA (906.61) 1,270  253.88  338.04  389.51  PB () 5.94 5.18 4.12 3.21 2.54
G 3 o 2,690  498.36 2,895 6,422 2,658  EV EBITDA (4%) 15.92 16.05 12.98 7.68 6.18
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHIT
AN, REF, HFE, $HE, ZIEV ARSI R LG EEARRIET 947 IF 3 FREGIEF R AT AN AE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R 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

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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» | E:
£ BFH (603529 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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-EL2URERE

o HIIMRZ=Z, it PEEAARIEALH RIZE KRS TR BAIIFGIEERZITAGZEAR . FF M
). ATIT B AR EA LG RIRE AT BAGAROYIE K R R T AF RALATH AWM A B RIWEF TR A “HEAL”
@35 FINRA = LT oIR8 RIER R o T ITARIE 2 Rl A 09 B MO N A= B A B8 A 3RAFF BN, L 360R B A S 485F
AT Lk S8l N

o XA (603529 CH): B HKIEARMMAMRMNE), TN/ RXAKENNAERRERADZAN 12 MNANYE [
AR 049 B) P IR FARAT IR 4 I AR B

o BRIEKMMMAIRMNE LF NS Fa/REFEZTNSE], BRIAAHEAA FIREHX@E P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fo/REHEZT NG, RIREZRELE, TFAERTRAFTA ARS FATRI
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

# A

RIEH (B A RN S HA W Aok & akE B EMA YT AT ARG HFTIE, TAELTATH >R, CLIFIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &L, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S A ARE N ERIZEE T, 2o RERAEFABACE,
2B fo it AN AR E B RS RERIER (Fmd) AR ). AREH I BIE B KR B ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: A4 R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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ii&ﬂ& (603529 CH) dedhe | X .'.' HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV 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

EREBEE (£3%) 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 (LEH) 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 (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



