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#HemRIAA, KPAE@IF

SR R
A FE T

E R
202544 A 13 8 | T H A

KB KA FIR, 2024 SF5EIEN 9.64 12T (yoy-13.04%), V3 &4 4|
6419.73 77 T (yoy-26.37%), 1&F KAV AT M 49 8947 77 AL )3 & 4 4]0,
TP EERTLERKE T ALK, NSy FHEUAT
B, BIENE)IRS F R A ENEL, FREMNEHHTR. 5 EE 2552
“+mA” XKF, BHERE R T REZAR], KNP AT AR 69 F K
Bk Bk, BN 8] B AT S F LA E, Tt SN AR g A R LA
By Kk, hEF CENT IR

TEREFRLGTH, PARELEZRNAD

24 52 A A E ¥R, NAZTEHERRIEK, FHIFREFRNTE,
A FARAR TR RO TIHETFEN . LFPMEZRI|FRFEIKIN 5.72
1 (yoy+0.26%), £41% 26.14% (yoy-5.47pct); B 1A [ & = &b 5 ALK
X 3.62 12T (yoy-26.37%), £4)% 19.58% (yoy-1.16%); s+ 225 A

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER

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

R R
SAC No. S0570521120001

AR
SAC No. S0570523050004

A X ¥

AR (AR ) 16.54
&M (ART RE4A11H) 13.57
L (AR T E7) 5,788

% RILIN 2084 77 7L (yoy-35.48%) £ A1 30.39% (yoy+0.68pct), o TAFH IR (MAFET) oot
BRI AR £ A R TR, > Sl mik e M B, SR, BB AT, L0 R T
24 S M E A 15.31% (yoy-1.72pct), 4KE & 32/5F R % M3 H T

M, Z2EHIARA 9947 L, 23 F R H-2.3317T, HH BT, B AR

RNk FRKBEREGET, iR LGHEKE ) ——fﬁg

o B e R FAedf & S F 46 7 B o AR A4, KRR TFHXE& 2R 36 o

S —H R, RGNS EAASTAN LK ARRARS | M}"\M
B, MCTR X # %A AuHR, S ERATEGE LY, AL RAH 6 1 ﬁ VI
A, SR LHTHRENR I SR T ik R, DDR £ 7| 444 © . \
RoemiE), ITEEATHK, ARB MR, N5 R4 BRIR L IK

REHAR, EREAELDRERE: ERTHIR, BERRTHHE O aeze veezs Az
AAREN, ZERTFHESHFTAT R, KEMAE BRI RMERREZELZ, B S

FAE AL R Bt B RAUSATI R SE X R E ke Kk, FA R B Wind

B A 5 A1

HAVA A 8] 2025-2027 SF )3 84 A)0E 45 7 % 1.00/1.38/1.80 1zt (FT{A

2025-2026 &4 %14 1.36/1.80 12 ), FiRABRRA = HEA R TE,

H 25 ) 8] F s ML EBLBARRIE KA Pk, 125 K20\ 5 fie 2 Rk

F AR F, B SR REEATIE R KT, T 3] 25 F Wind —&

) PE 18K 72 15, 4F /2 8) 25 % 72 4% PE, B A=-# 16.54 7 (#T14 19.82

T, AT 254 62 1% PE), #%H “FEN” 4.

AR T: BEAZELSFBERRAY; FRHSEN.

BERMNIGAR S A

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 1,109 964.37 1,198 1,518 1,857

+-% (8.42) (13.04) 24.22 26.72 22.32

2B BN 84 A (AR T E ) 87.19 64.20 100.22 138.47 180.07

+/-% (22.50) (26.37) 56.12 38.16 30.04

EPS (AR T, &) 0.20 0.15 0.23 0.32 0.42

ROE (%) 571 4.09 6.19 8.17 10.02

PE (4&) 66.39 90.16 57.75 41.80 32.14

PB (4&) 3.73 3.65 3.50 3.33 3.12

EV EBITDA (%) 50.20 60.13 47.59 33.69 25.44

TA R : N8N S RHF TN
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s N ERIESH
X R E-F (002935 CH) o MM vuaras secunmes
B&l: THNIFER
EH (R W 4&(mn) B % (x) T % (x) ROE(%)
2 8 A AR & ERA 2025/4/11 2025/4/11 25E 26E 27E 25E 26E 27E 25E 26E 27E
RS A 001270 CH 34.37 8206 56 42 0 4.3 4.0 0.0 8.35% 10.40% 0.00%
MREE 300455 CH 12.57 10458 78 66 0 4.6 4.4 0.0 6.00% 6.80% 0.00%
A 688375 CH 54.10 30981 52 41 31 4.8 4.4 4.7 9.26% 10.83% 15.17%
B e T 688311 CH 36.29 4480 101 41 0.0 0.0 0.0 3.85% 8.78% 0.00%
“FHAEL 13531 72 47 34 3.2 1.2 6.87% 9.20% 3.79%
RBEF 002935 CH 13.57 5788 58 42 32 35 3.3 3.1 6.19% 8.17% 10.02%
E: RRBEFIN, A ¥k A Wind — 24
FHRR: Wind, &AM
B%2: X#E%E-F PE-Bands B%3: REL-F PB-Bands
(AR (AR)
— RAwF
29 A 23
e ey
]
22 -~.._-_____:-..______ ----- 100x 17 f - AN "7 "7 MAN.  mm--- 5.8x
b - — — 80x - - - 51x
15 65x 1 4.4x
50x 3.6x
7 6
35x 2.9x
0 T T T T T 0 + T T T T 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
FARF: Wind, &5 TR AR Wind, £EFR
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,236 2,534 2,738 3,220 3528  FaKA 1,109  964.37 1,198 1,518 1,857
b 45578 48422  592.66  658.70 69241  FEmA 803.86  734.76  889.95 1,118 1,374
B 74425 83565  875.68 1,022 93267 FLAHAL Al 6.59 6.29 5.99 7.59 9.28
FeAe 3 R 7.17 7.35 10.69 12.17 1579  FXHA 51.94 35.19 43.13 53.13 59.42
FAAT TR 2 8.04 4.50 11.08 8.67 1549  FEHA 74.13 59.78 74.27 9412 107.69
A 599.30  753.75 61540 78270 93526 M5 %A (7.94) (3.72)  (15.98)  (1859)  (20.08)
FARA T 421.94 44893  632.82 73585 93649 K EAAAHiL (3.19) (3.92) (3.47) (3.80) (4.64)
Bl Tk g 332.08  329.66  383.14 46127  541.64 ANAMEEHIKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.79 0.26 0.35
sy 275.07 29317  337.05 40401 47528  ELAlE 92.53 68.24  105.66  146.77  190.77
A 11.30 12.83 12.99 13.16 12,92 FdsbkA 0.14 0.06 0.10 0.10 0.09
HAAEFEAD R~ 45.72 23.65 33.10 44.10 53.45  Faksh ok 0.00 0.00 0.00 0.00 0.00
= 2,569 2,864 3,121 3,681 4,070  FHEER 92.67 68.30 105.76 146.87 190.86
s 955.91 1,224 1,415 1,887 2,160  Ff3AL 5.49 4.10 5.53 8.40 10.79
B 0.00 0.00 0.00 0.00 0.00  ##1H 87.19 64.20  100.22 13847  180.07
A IR B 568.22  818.10  861.04 1,249 1,344  JHBEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 387.68 40561  554.00 63821  816.14 3 EHA 3441 87.19 64.20  100.22 13847  180.07
ekt A4 59.70 54.69 54.69 54.69 54.69  EBITDA 107.38 89.13 110.30 153.87  202.42
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.25 0.15 0.23 0.32 0.42
HAudE R A 59.70 54.69 54.69 54.69 54.69
R A 1,016 1,278 1,470 1,942 2215 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 357.45 42665  426.65 42665  426.65 ARK#ES
FANR 366.57  274.82 27482 27482 27482  FdMA (8.42)  (13.04) 24.22 26.72 22.32
B4R 888.97 92457 97151 1,036 1121 FaAliE (20.79)  (26.25) 54.84 38.91 29.98
)3 B B B R R 1,553 1,586 1,652 1,739 1,855 V2 A )4 A1 (22.50)  (26.37) 56.12 38.16 30.04
R A AR AR S 2,569 2,864 3,121 3,681 4,070  FEARA (%)

ERIES 27.51 23.81 25.71 26.32 25.98
ALRER e UES 7.86 6.66 8.37 9.12 9.70
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.71 4.09 6.19 8.17 10.02
2EEHAE (232.81) 99.47  201.44 20224  189.44 ROIC 6.88 5.24 7.63 10.65 13.23
A 87.19 64.20 100.22 138.47 180.07  #2fk#eH
V8 4 22.80 24.60 20.63 25.73 3178  FF AfrE (%) 39.54 44.64 47.08 52.76 54.42
W45 R (7.94) (3.72)  (15.98)  (18.59) (20.08)  # AfRLE (%) (25.56) (27.03) (32.61)  (34.77) (34.41)
#F MK 0.00 0.00 (0.79) (0.26) (0.35)  HEAHE 2.34 2.07 1.94 1.71 1.63
TEFEEN (364.17) (2.74) 115.33 78.15 2216 ®#H;ILFE 1.70 1.45 1.49 1.29 1.19
HezE s 29.31 1713 (17.97)  (21.25) (24.14) #iE#k A
BREHRLE (58.25) (23.29)  (73.32) (103.59) (111.80) EFK=A#FE 0.43 0.36 0.40 0.45 0.48
TALH (58.25) (23.29)  (74.48) (105.02) (113.40)  RSALIKHK A4 F 1.70 1.22 1.40 1.60 1.90
KB 0.00 0.00 0.00 0.00 0.00 AT E 1.58 1.06 1.06 1.06 1.06
E R & 0.00 0.00 1.16 1.43 160 HFBEHEFE (ARF)
HF{EHAE (40.68)  (47.74)  (19.68)  (32.61)  (43.92) AR E(RAHEE) 0.20 0.15 0.23 0.32 0.42
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) (0.55) 0.23 0.47 0.47 0.44
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 3.64 3.72 3.87 4.08 4.35
£ il LI A 82.49 71.49 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (77.60)  (91.75) 0.00 0.00 0.00  PE () 66.39 90.16 57.75 41.80 32.14
A F AL (45.57)  (27.49)  (19.68)  (32.61)  (43.92) PB (%) 3.73 3.65 3.50 3.33 3.12
G 3 o (331.75) 28.44  108.45 66.03 33.72  EV EBITDA () 50.20 60.13 47.59 33.69 25.44
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I

AT W
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT 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,

(EH-EL2URERE

o DATIREFE, KT, BE L KARAMEALF RIE KRR E TR R GARGIERARKITANZBAR . TFRAF .
DHTIT R AR E AL G RIRE TR B ATIIE R R K AT A RAETA XM 4 F) 5. AWEFHRAG “AEAL” &
1% FINRA = X T ITEI RIER R o 947 TTARSE S G AR 6 ARN N Fn B AV AE ) FRITF BN, L6/ A 2 3 T4
AT B89 08N,

o LRIEKRMA RN ETFNEf/REKENE], BRIRTHAAA FRREHBXQE P B ERMEELRIELAR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
BEATIER (RAEATARER) kT, FTRANETEERRFZIER (RLT). A, BAHLZERETH
B FZFR,

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, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (Fhk) AN SR RIBE A BRI R E T, R ERIERIBILE, #
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR A. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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]
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