IE R R ARE

N s 01301 cH)

, BAIRE A A WHE

Q1 A Rl tb & 3

O e RIS

.' .' HUATAI SECURITIES

N A

W, 77 %45 A Ak R

E R
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NE R 26 F—F R LG ME, N8 256Q1 B 16~17 LT, R
86%~97%, Y3 %4+ 2.3~2.6 1’6, )38 55%~75%, 4=3F#4F1id 2.3~2.6
12, F13% 61%~82%, & F4L7=# 10 7ok { AR —ARL B 42 = 7 3) =
ARG K. N8 2 SR @A, AETETARRESEFE KR
ReB9LE, B “RN” PR,

25Q1 BRI K, ek 4 ffAR
HAVEM N 3) 25Q1 458 6.9-7 Fok, R, T 2 AL 10 7 b
AR —RALIR B 3% F A8, KRR A A3 B ey R K A AR E, &N

BE PR (ER):

B A (AR ) :
R R v E

SAC No. S0570522020002
SFC No. BSK177

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

AR R 4 A&
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

BRAEH

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

BEA
SAC No. S0570124030024

M HE 5] 256Q1 RAE T M 2.35-2.4 7 ik, R AR, TEFA B AR KR
RF) ) FadT R AR b}j'nnﬂiv'ﬁékbéiﬂ' 25Q1 i“"t/%% 3.3k-3.7k, BRIEE, BARM (AR T) 58.35
M (ART HE4H98) 54.15

AMBEN R0 Q2 BARS, BRBARNIFLEYKE T (ARFET) 14,127
AR Wind, & ibfE 24Q3/24Q4/25Q1 #4441 4 2500/2720/4680 /o, O FAFH AR (AR F A 290.95
RALEFH R 15, BRI RG] 40%, RE 16%, RITWLEME oo e (A0 "
MK 24Q4 69 & et 2] 2] 25Q1 HAEIF R MR AR A 29 1176 Tivk, F &AL '
G % "h-‘}fi"’t/%’%d 1000 T, /\‘;J/E/é?/tzﬁ—ﬁ‘ﬂﬁﬂéﬁ/]“/\iﬁ ’ﬁ'(.’m%ﬁ‘l‘l’ ﬂi%fi%@
Q1 &ahEFRMNE e Q2 A W, &%E«ilﬁﬁl‘g W& %“F‘i'}ﬂg G E M
®3E, A3, BAABESRL, ) —— kit

116 i %300

B ARk e, BB ERES 83
S GAEAEA E ROE R AR, LT 20 Tonkel MR
—HRT B, B DR AR 5 R AT A, RN
FIE R AL B AR B INE P AR R, A X BRI, A8 T
24 5+ 8 A KA BAGHE N T %, H A BARA 24-26 FA5F 4 A1 R QA A (17/ipr-24 Aug24  Dec24  Apr25
b % B R H ik RAKT 25%, %24 83 AR AR A1, o
ﬁi% u;\:)\» i’Fﬁ
HAMA KL NG BEARIL, WA 38 2527 F 02 &4 A
10.16/13.24/15.00 1z ., f‘?’?’]’kb/\;] 25 F Wind —#& A T -F3 PE 13
1& (AT 1T 42), ZIEB| NS #H et B, 2T EmAdnt, 45
/8] 25 54632 PE15 42 (AT{A 18 42), & B 47-# 58.35 . (#T14 69.84
), HfHF CEN” PR,
AR T: AR T RHERRAI; TLFEEF b FRBAGEDTE, &7
D4 AR R AT FH A F) o
BZEMMBARGHE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARFET) 4,391 5,229 7,473 9,082 10,456
+-% (8.18) 19.10 42.90 21.54 15.13
2B BN 84 A (AR T E ) 722.90 838.33 1,016 1,324 1,500
+-% (43.94) 15.97 21.15 30.37 13.26
EPS (AR T, &) 2.77 3.21 3.89 5.08 5.75
ROE (%) 13.31 14.05 15.23 17.31 16.91
PE (%) 19.54 16.85 13.91 10.67 9.42
PB (%) 2.49 2.25 2.00 1.72 1.48
EV EBITDA (4) 13.21 11.51 10.95 7.79 7.27
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BAl: THAa4&EE (Wind —&H, &Z 202554 A 9 B H&M)

& iy EPS () PE (#)
EHFRD EHF AR (=) 2024A 2025E 2026E 2024A 2025E 2026E
300035 CH A A 13.98 0.45 0.86 1.15 30.94 16.32 12.18
301358 CH HE iR 29.25 1.07 2.61 3.58 27.41 11.23 8.18
300750 CH TiEaA 211.39 11.71 14.79 17.76 18.05 14.30 11.90
HE 22.73 12.76 10.04
001301 CH 5 KA 54.15 3.21 3.89 5.08 16.85 13.91 10.67
## &R : Bloomberg, Wind, # % #F5
B%2: #%X#H PE-Bands B4£3: #HX#AH PB-Bands
(AR ) (AR T)
— AR — AR
100 - 213 -
- ————F----._
[EAntal T ¥ i 4
7 PWU,y, —="""" A | mee=e- 25x 160 H F——rF  T===c 8.4x
- - -
- = = 20x jv—==--=--- - = — 6.6x
50 1 15x 106 1 __1_—._-—'—'—_'—'_ 4.8x
10x 2.9x
25 A 53
5x 1.1x
—
0 T T T T T T 0 T T T T T T
Dec-22 May-23 Sep-23 Feb-24 Jul-24 Nov-24 Apr-25 Dec-22 May-23 Sep-23 Feb-24 Jul-24 Nov-24 Apr-25
AR IR Wind, R FA KRR : Wind, R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,729 5,670 7,969 8,485 10,328  #HRMA 4,391 5,229 7,473 9,082 10,456
EI 133.97  685.43 1,121 1,362 1,568  FLs A 3,173 3,884 5,691 6,832 7,936
R MK 1,718 2,494 3,484 3,782 4,583  FLAA AN A 31.19 36.27 53.08 64.51 74.27
FeAe 3 R 8.33 7.73 15.22 12.68 1944 FLHA 5.46 9.53 20.92 22.71 26.14
FAAT TR 2 68.03  103.27  141.51 156.01 186.51  FmE%A 80.85 81.14 14198 16348  177.75
HH 1,092 1,555 2,239 2,316 2975  MHEEA 36.84 54.19 68.58 93.93 84.56
FARA T 1,710 82389  968.86  856.09  996.33  # Fafifik (105.38) 9.60  (29.89) (36.33)  (41.82)
FRFHF 2 2,688 3,595 4,482 4,653 4690 AAMIBEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.29 0.35 0.44 0.55 059  #BEAME 5.86 7.45 0.00 0.00 0.00
sy 2,329 2,476 3,389 3,600 3,674  EHLAH 873.09 1,031 1,226 1,597 1,809
A 21127  278.30  317.51  358.78 39289  FkshKA 8.64 1.06 0.80 0.80 0.80
ERUEIY AL 147.97  840.84 77507 69452  622.02 @Ik 6.63 1.32 3.00 3.00 3.00
= 7,418 9,265 12,451 13,138 15,018 #liH¥E 30 875.10 1,031 1,224 1,595 1,807
s 1,184 1,672 4,139 3,909 4,767  FriEA 15220 19277  208.01 27120  307.16
FEAlEE S 651.73  578.13 3,471 2,621 3,911 #A1H 72290  838.33 1,016 1,324 1,500
A IR B 201,57  651.14 0.00  759.14 12264  VEMAEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 330.88 44298  667.80 52882 73377 V3 EAA 8441 72290  838.33 1,016 1,324 1,500
ekt A4k 569.07 1,327 1,240 1,003  736.71 EBITDA 1,160 1,352 1,639 2,133 2,399
K Ik 444.31 1,147 1,059  821.88  556.04 EPS(AKF, %K) 278 3.22 3.89 5.08 5.75
HAeAER A 7 12476  180.66  180.66  180.66  180.66
R4 1,753 3,000 5,379 4,912 5504 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 260.76 ~ 260.96  260.89  260.89  260.89 AKK#H
K AR 3,041 3,061 3,061 3,061 3,061  FadA (8.18) 19.10 42.90 21.54 15.13
B4R 2,389 3,018 3,846 4,865 6,007  FAlHE (45.33) 18.13 18.85 30.32 13.24
)3 B B B R R 5,664 6,265 7,072 8,226 9,514 V3 /AN 5] 441 (43.94) 15.97 21.15 30.37 13.26
AR AR A S 7,418 9,265 12,451 13,138 15,018  FHAIRA (%)

EXIES 27.74 25.72 23.84 24.77 24.10
ALRER e UES 16.46 16.03 13.59 14.58 14.34
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.31 14.05 15.23 17.31 16.91
Z2EEHAL (416.37)  (284.40) (916.16) 2,156  (31.34) ROIC 11.01 11.46 10.17 13.48 12.61
A 722.90  838.33 1,016 1,324 1,500 Atk
A 18 e 4 25241  273.04 30979  398.80  454.94 K AHE (%) 23.64 32.38 43.20 37.39 36.65
%% R 36.84 54.19 68.58 93.93 84.56  F AHTLE (%) 21.12 22.90 54.08 30.42 34.91
#F MK (5.86) (7.45) 0.00 0.00 0.00 HEAHKE 3.99 3.39 1.93 217 217
FEFEE (1,575)  (1,551)  (2,280) 37560  (2,029) #&FHLFE 1.95 2.33 1.32 1.51 1.48
HiezEas 15210  108.81  (29.89)  (36.33)  (41.82) BiE#r)
B EHRLE (1,461) 40755  (1,196) (570.62) (491.43) EFFRA#FE 0.54 0.63 0.69 0.71 0.74
KA (269.97) (867.68)  (1,189) (561.96) (480.69) A IKMk# A4 F 3.20 2.48 2.50 2.50 2.50
KB 0.00 0.00 (0.09) (0.11) (0.04)  BAMKHIA 4 E 1.17 9.1 17.48 18.00 18.00
FAIF A (1,191) 1,275 (6.88) (8.55)  (10.70)  HFmEiF (AR T)
ExEHAE (177.77)  477.73 2,548  (1,344)  728.83  AMUKE(RATIEE) 2.77 3.21 3.89 5.08 5.75
FE il (1,036)  (73.61) 2,893  (850.00) 1,200 HBRSEALRRAMEE) (1.60) (1.09) (3.51) 8.26 (0.12)
R IHEH 44431 70247  (87.57) (237.33) (265.84) ALK (RAHEE) 21.71 24.01 27.11 31.53 36.47
438 R 3 Ao 0.98 0.21 0.00 0.00 0.00 fHfEirk®
F ARG Ao 29.68 19.55 0.00 0.00 0.00  PE (%) 19.54 16.85 13.91 10.67 9.42
H A% LA 383.72 (170.89) (257.96) (256.64) (295.07)  PB (%) 2.49 2.25 2.00 1.72 1.48
G 3 o (2,055)  600.72 43545 24148  206.06 EV EBITDA (4%) 13.21 11.51 10.95 7.79 7.27
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTITE A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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

ARELTANDPRATEN, CAFTESHF, 2EANRLXKRIMOATRARN LR VZFRE LG EH
P B AR A ATARE

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 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
B RA P IZER TR A D B K 0 K KIEHH LK

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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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# A4 (001301 CH) Lo b ERIESH

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.

(B-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
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,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My ERIEK (L) A RN 8] BA i ek d 3B M LK AT HIR 45 TIE, HFELRB LM HHF. 2
SlE 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 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 (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



