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SR R
tHEE R

E R
202544 A 13 8 | ¥ B A

N B RAR 2024 5555 B ARE, R HLE LICN 5.50 12T (5 &AL AT A 5.49
CAAFE), Fl+20.50%, %344 410 0.94 11, F+11.09%, %
A& T AT (1.05 12 0), 2 ERH T F 3L AL HZAH. LF, 24Q4
N 1.85 127, Flt+25.42%, V384 4)id 0.40 1L, B H+24.52%.
NI BT B A RRMNTH F ot d ), AR FREARS, Be .
B, MEREF TS, FI R-R-F-87 b L@V 552, KINELF
25 F o R BN A K9G Z L 55 K, AR N SE AR RM ALK E

BE PR (ER) :

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

A XK

BARH (AR ) 73.07
KM (AR HE4H118) 56.27
T (ARTFET) 5,637

CARERNTERCA RS RIS B, AT i o ST
BVPS (A& ) 11.55
HERRTHEEFRERFEAE, APFAERRET X
#7 A6 R K A F M SN 3.09 12, Bl H+15.55%, £.4)% 69.34%, BHARR
FlEL R H-Fo A8 DR 5 IR S Cob M EHERIFEK, B8 0k o
MPSCEATSS K (23 FAMN 632 5), MUK 21.03% APsEs o TR
3 4,345 Ko £, HERMLEKNTETI A, FH+22.94%; hER
MR %-HIAN 1.93 12T, R+20.37%; FHFERM A% %E 3783 7 T, h\ g ‘{VJ
Bl 1b-13.05%. K& A 8) & P #Aeik 7 K, R4 AU H 4 R bk 38 K
16

FREHACAERARMNREHE, RFER ) PR ;1; | |
AR RIS\ 1.24 12T, FH+28.01%; @ M3k ke 2 Apr-24 Aug-24 Dec-24 Apr-25
Ao 5249 F L, RH+17.75%; 413 = &da N 3081 L, Rt R AR Wind
+23.93%, HANHit 2025 AW THAEwE, AMELSUAERE
ik, 2024 FonE LA FEH 65.92%, Flrk-1.63pct, 44E/E 25 KR
& % 26.40/8.49/15.52%, F]rt+0.54/-0.94/-3.64pct, % M & i=hk / hm ik,
SR XAK “WOT” FRERANGFREETHEN
2024 S5 A AR E B A #7338 Fe R 2Lt &b A2 id 40%. 2025 51 A,
B Rtk B KA (0 XAK KT RZREEZLE) AHRE T o H X
AERFERN QT (T, TH, TiF, T4L) ARKEE ) R RLLIBIT,
S R BN 7 GAe it W ek S on = s F K8 . KRAVNA, NaEA S
EJM Fo i WA= FAT ALK, BAEASZTETERAT A XARKKEHE K,
B AR 5 4L
FESA X S A KA E N, &AMt 2025-27 F)a&4

#lAE 5 A A 1.22/1.54/1.96 124 (F1E 25-26 F 1.39/1.79 12 ), T
3] Wind —Z i #7 25PE 31854 39.5 45, FEnA X4 8] b 4 k64 sk
KM, 453 60 4% 25PE, & BARN 73.07 & (F714 62.45 T, &
45x 25PE, *Trb344A 33.0x).
AIeiRT: FHAE ) RGEXRRATAL; A3k 54 R AR
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARFET) 456.22 549.76 685.54 860.77 1,089
+-% 26.89 20.50 24.70 25.56 26.49
2B BN 84 A (AR T E ) 84.25 93.59 121.87 154.04 196.27
+-% 25.59 11.09 30.22 26.40 27.42
EPS (AR T, &) 0.84 0.93 1.22 1.54 1.96
ROE (%) 8.11 8.40 10.20 11.98 13.88
PE (%) 66.92 60.24 46.26 36.60 28.72
PB (%) 5.26 4.87 458 421 3.79
EV EBITDA () 56.63 44.16 30.11 24.37 19.56

CHRR: N SN R
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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H 4 B4 (301162 CH) o y T17] H'#%FE%S

B&l: TrHAIFEX
BESF)H (L) PE (4%)

EHRBAR ERRD B (L) FAL(fL L) 2025E 2026E 2025E 2026E
Bk 688246 CH 29.73 41 1.22 1.75 33.6 23.4
X MaAt# 300872 CH 14.61 68 1.76 213 38.5 31.8
J B 002410 CH 14.60 241 5.19 6.66 46.5 36.2
34 39.5 30.5

FA R Wind, ¥ &%,

T )% Bl Wind 24300 — 2,

Rt 79 2025 5 4 A 11 Bl R

W%2: H#kH ¥ PE-Bands B#%3: HE#k B3 PB-Bands
(AR ) (AR T)
At B A fit B A
96 - 342 - e
.---‘-----'—‘_'-
724 4 -MMIFL-—--" 777 eee-- 105x w74 77777 e == ===-29.0x
] e m e ==r" "
- = = 90x :-"' - = = 22.4x
48 70x 171 |’_r_——ff 15.9x
55x 9.3x
24 86 1 _
35x MM 2.8x
0 0 —
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 FA KRR : Wind, &R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2



B0 £ RIE %

E#& B # (301162 CH) \ ) S MM ciarai secummes

Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 1,159 1,190 1,234 1,458 1,610 BRMA 45622  549.76 68554  860.77 1,089
EI 730.75  501.86  527.80  583.54 66543  FhmA 148.04  187.36  227.33 28292 35547
R K 28355  349.92 35320  466.58  501.21  #F kAL Al 3.79 4.02 5.01 6.29 7.96
FeAe 3 R 10.67 8.02 15.29 13.98 23.04 FLHA 118.00 14515  171.39  210.89  261.30
FAAT TR 2 4.97 3.94 717 6.78 10.87  #2EA 43.04 46.68 58.27 73.17 92.55
HH 8412  106.27  110.24  146.97 16214 M5 %A (9.30) (1.86)  (10.70)  (12.27)  (14.38)
FARA T 4455 21972 22049 24042 24743  #EARMEARK (0.26) (0.11) (0.18) (0.30) (0.30)
FRFHF 2 239.99  603.92 61943 65412 70320 AAMAEIIKE 7.03 6.66 3.26 3.69 4.26
KA 77.34 93.54  123.07 15845  191.98 A HMKE 8.99 10.00 8.62 8.85 9.16
sy 1875 33370 32879 33476  354.45 #FLAlH 83.37 96.57 13470 17009  216.50
R F 7~ 1.23 8.68 6.61 477 324 FAIHKA 0.12 0.07 0.06 0.08 0.07
ERUEIY AL 14266  168.00  160.96  156.14  153.52  Fws% i 0.03 0.01 0.01 0.02 0.01
= 1,399 1,794 1,854 2,112 2,313 FlHEHER 83.47 96.63 134.75 170.16  216.56
s 29337  451.04 44045  596.70  653.16  Fii3AL 1.55 2.01 13.48 17.02 21.66
FEAlEE S 0.00 32.11 32.11 32.11 3211 AAHE 81.91 94.61 12128 15314  194.91
A IR B 99.67  179.77 15928 26269 26748 Y HEFAH (2.33) 1.03 (0.59) (0.90) (1.37)
A E A Bk 193.70 23916  249.06  301.91 35357  3AEN 44 84.25 93.59  121.87  154.04  196.27
ksl [ 32.07 14945 14579 14225 13887 EBITDA 86.82  117.75 17111 20897  255.82
K Ik 0.00 17.80 14.14 10.60 722 EPS(ART, %K) 0.85 0.94 1.22 1.54 1.96
H AR R 32.07 13165 13165 13165 13165
fthet 325.44  600.49 58624 73895 79204 EEMFILE
VMR G 0.91 35.85 35.26 34.36 33.00 4&HFE (%) 2023 2024  2025E  2026E  2027E
A 99.25  100.15 10015  100.15  100.15 Rk#7H
FANR 71588  751.08  751.08  751.08  751.08  FIHA 26.89 20.50 24.70 25.56 26.49
B4R 25128 30021 36049 43660 53348 B4l 27.15 15.83 39.49 26.27 27.29
)3 B B B R R 1,072 1,157 1,232 1,339 1,488 )3 ) 4 AL 25.59 11.09 30.22 26.40 27.42
RARAIRARE 1,399 1,794 1,854 2,112 2,313 FAEH (%)

EXIES 67.55 65.92 66.84 67.13 67.35
ALRER e UES 17.95 17.21 17.69 17.79 17.90
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.11 8.40 10.20 11.98 13.88
2EEHAE 67.26 68.15 13417  167.57  207.55 ROIC 28.03 16.43 19.83 24.69 30.03
A 81.91 94.61 121.28 153.14 194.91  #4te A
718 e A 12.76 23.17 47.26 51.34 53.97  FFAmE (%) 23.27 33.48 31.63 34.98 34.24
%% R (9.30) (1.86)  (10.70)  (12.27)  (14.38) % AfkiE (%) (66.28)  (27.95)  (30.01)  (32.01)  (34.50)
#F MK (8.99)  (10.00) (8.62) (8.85) (9.16)  FEAE 3.95 2.64 2.80 2.44 2.47
FEFEE (40.68)  (49.46) 3.31 6.81 968  @AE 3.63 2.33 2.47 2.14 2.15
HezE s 31.57 11.68  (18.35)  (22.60)  (27.47) ‘#HiE#k A
B EHALE (96.09) (288.54)  (50.88)  (73.50)  (89.63) EF EFE#E 0.35 0.34 0.38 0.43 0.49
KA (35.39) (151.25)  (21.09)  (33.11)  (50.72) Rk A E 1.80 1.74 1.95 2.10 2.25
KB (63.65) (117.97)  (29.53)  (35.38)  (33.53) EATRKHK AL E 1.75 1.34 1.34 1.34 1.34
E R & 295  (19.32) (0.26) (5.00) (5.39)  HEAgHER (ART)
ERxEHAE (45.20) (5.75)  (57.35)  (38.34)  (36.03) AR (RATIEE) 0.84 0.93 1.22 1.54 1.96
FE il 0.00 32.11 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.67 0.68 1.34 1.67 2.07
R IHEH 0.00 17.80 (3.66) (3.54) (3.38)  HRLATF(RAHEE) 10.70 11.55 12.30 13.37 14.86
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.80) 35.20 0.00 0.00 0.00  PE (#) 66.92 60.24 46.26 36.60 28.72
A F AL (38.40)  (90.86)  (53.69)  (34.80)  (32.65) PB(f) 5.26 4.87 458 4.21 3.79
A 36 o 3R (74.04)  (226.15) 25.94 55.73 81.89  EV EBITDA (4#) 56.63 44.16 30.11 24.37 19.56
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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AT 9
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R 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 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
BB H AR R IR KA B @R D K KENH KA,

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
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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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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DTN AL AAFBANKAEH TI2E AR E TR ARG IEFR RRT AN S EAR . EF R 5 47IF A A8 %
AE 5 RBE TR B A IREIEF R AT AT DAL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA £
SUTF 27U 69 KL A B o 20 AT T ARSE 48 JdiE A5 0 AR N Ao AT AR ) FRAT 3 B, 46 0R B 8] JRIT4RAT Ak S 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RRIEFFTNELEN)GIERMITATR, OFEKR
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (RAEFARRIZT) KT, HTRARIATEF IR ZIER (RBT). B, HTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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



