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FR2HAR
2025454 A 13 8 | FEAR

$ IR KRR, 2024 FEAENK 118.86 1L (yoy-5.22%), BH4
#) 16.64 12T (yoy+16.39%), A AFAH KM (16.511C1T). Q4 EF
g 3155 . (yoy-11.85%, qoq+8.53% ), V3 &% #] 2.79 1z T
(yoy+5.65%, qo0Q-44.07%). » 8]ARMIRMIE 5, 2024 FF)EF 2R
B3R, FAVAH A QIR A B0, JHFLERMMAEME, £HEK
N7 R,

IRPERLEUANTS, BRFEBRRLEE LS54
2024 523 BN TR 65510, 22 RAOIE) AFIALITERSE T T,
FwPL&&AT%%76mi.2>i&iﬁﬁiwkiﬁﬁmimT%u
BAERFHME, BRLSIENTEL 2.7 122; 3) Tk kAl 5l
T &% 3500 77 7T; 4) RN T &4 2000 75 Lo 4 3] 323R 4 B K B3 8
W 5484, FRA R RRAFWE L5 A IR K,

SHAFERGEE, HREHEK 33.53%

N BRI R 3G 5K, 2024 a4 AR g K 2.34 e, T RRAGME
1) FT7RB. HEKEAFREH AL T ER B AN, —kE
HiARFM H s 2) xHIMEMBIEK 33.53%, LTI, TIE N B AR,

BE PR (ER) :

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

B9 R Gk
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228
BAA Bt
SAC No. S0570124070105 kangqi@htsc.com

+(86) 10 6321 1166

LS ¥ &
B ARt (AR ) 31.10
KM (ART BE4A118) 23.32

Bt &, ZN, ZEeERABITEEZ P ARERHA; 3) AERAAMRALE.  wm (ARFT7) 19,014
O B B TR SR T AMEAOR Y, BT 25-27 SFALA R H LK, 6 AR B AR (ARTE7) 158.90
52 AL E (AR T) 17.57-24.37
% NAAF k+31.85%, 2024 % DPS & 0.80 T BVPS (AR.F) 16.44
2024 F 3] g Ak 3Kk 42.52 12 (yoy+29.88%), £F 4= MK &% A AR R
AR 24107, /)4 4 IR 2025 LA BAR R AR Y F 20 Lt 2 !
£ R FE 32.73 12 (yoy+31.85%); 2024 F/,»3) A H A 4HE N 13.58 1 ) W
T, BHEA 11,93 12T, 2024 5F DPS 0.80 T (yoy+67%), ¥4 4 A 11 450 ##300
BacFEMTHE, REFRED 3.4%, Rt s Kix 25-26 5 DPS R rbigk a1
TMET 10%. # EAZABhEm S, KNt 28 TARLHE TR, A
WAL RT LI, HEERANL, QRRE LR RIT LM, 18
4
BARM 3110 T, %H “EA” 4 Cr2e  mm2e  Derzs  Apis
% EAEITALB Y F R Tk S AL, Tl IALFR RN, it 4] i " i
25-27 5 EPS 5 # 4 2.13/2.22/2.32 . (25-26 5 TFiAME 1.5/4.7%). T AR Wind
tb N ) 2025 F Wind — & i # PE 39458 12.91%, % & 8 % = K4, 25-26
F&iE DPS #4338 K, 45 3] 2025 F 14.6 41 PE, B4&# 31.10 T (AT
14 31.10 T, £ F 2025 % 14.4 12 PE), #4H“EN'FHR.
W42 7 2 AW W ) 2O AR T80, AR E = BAK T AR, T %52 $ ek,
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (ARHEF) 12,541 11,886 11,921 12,097 12,271
+-% (2.59) (5.22) 0.29 1.48 1.44
2B BN 84 A (AR T E ) 1,430 1,664 1,737 1,810 1,890
+-% 24.71 16.39 4.36 4.24 4.38
EPS (AR, SATHH) 1.75 2.04 213 2.22 2.32
ROE (%) 11.45 11.06 10.77 10.51 10.30
PE (4%) 13.30 11.43 10.95 10.50 10.06
PB (4%) 1.57 1.42 1.31 1.22 1.14
EV EBITDA () 9.92 9.14 9.08 8.44 8.04
FAERIR: NSNS, RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bkl T d Ak

M A TAE(EA) PE(4&) PB (%) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2025E 2026E 2025E 2026E 2025E 2026E
603568 CH 9 R4 19.52 33274.7 9.6 75 1.79 1.44 20.9 21.6
601330 CH geHN 6.88 9587.0 14.0 13.1 1.09 1.06 8.0 8.3
601200 CH LiBRS 7.68 10339.0 16.9 16.1 0.75 0.72 5.1 5.2
601827 CH ZEIRE 8.00 13375.5 11.0 10.4 1.05 0.98 10.5 10.4
3 10.52 16644.1 12.9 11.8 117 1.05 11.1 11.4
E: ALBENMRARETN; HAFERE 2025.04.11,
FH R : Wind. Bloomberg. 2 & /A4, & &5 5N
B&2: FLRARFLER B43: BEEAFMBARLER
CEZC) N (%) (F7 %) (%)
14,000 - K= PN yoy (rhs) - 70 1.800 - — 24 A yoy (rhs) )
12’000 i - 60 1,600 T F 35
L 1,400 - L 30
10,000 - 50
L 40 1,200 - 25
8,000 + 1,000 L 20
- 30
6,000 - 800 - L 15
20 600 - L 10
4,000 -
r 10 400 A -5
2,000 1 -0 200 - L0
0 - L (10) 0 - - (5)
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
TR R Wind, &K o Wind, £ &ZFFR
B4k4: BEAELR. REAFIAGHALRA BA&5: KRELHRZLEE
(FFR) (%) (%)
4,000 - ee— AR TARFH e AR ILER 45 - — A 1) # 5% 8 %(rhs) - 4.0
3,000 40 A - 3.5
2,000 A 35 L 30
1,000 - .
3 2.5
0 A 25
2.0
(1,000) 20 -
(2,000) - 15 | r 18
(3,000) - 10 - r 1.0
(4,000) - 5 A r 0.5
(5,000) - 0 - 0.0
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FRRR: Wind, &7 KAERB: Wind, £ EFR
B %6: ¥R PE-Bands B47: #EFRB PB-Bands
(AR ) (AR )
— WERE — R
54 - 30 4
pmm
r———n.'_“
40 1 P -m==  T===c 25x 28 e o ma T Pt - 1.7x
‘____..---a" - - = = 20x - = — 16x
21 P — - 15x 15 1.4x
10x 1.2x
13 - 8
- — 5x 1.0x
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
R R Wind, &£ ForRR: Wind, 555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 7,808 10,943 11,052 11,125 11,345  BRMA 12,541 11,886 11,921 12,007 12,271
EI 1,523 4,258 4,271 4,334 4396  FLRA 9,382 8,447 8,575 8,613 8,643
R MK 3,274 4,252 4,264 4,327 4,389  FLAA AN A 83.68  108.46  108.77  110.38 111.97
FeAe 3 R 16273  121.08 16356 12529  167.71 &Lk A 1753 11573  116.06  117.78  119.48
FAAT TR 2 201.16  181.19 20227 18687  207.86 FHHF A 64622  726.38 72849 73927  749.91
HH 23521 22555 24219 22761 24386 M5 %A 50250  499.26  390.56  420.10  447.46
FARA T 2,412 1,905 1,910 1,924 1,940 K EAMEHA (58.19)  (20.32)  (20.38)  (20.68)  (20.98)
FERFF A 27,990 28,362 28,795 28,930 29,299 AAMIEEAHKE 150  (10.64)  (10.64)  (10.64)  (10.64)
KIBF 1,075 1,344 1,702 2,101 2,520  #&FHAE 67.58  127.46  147.46 14746  147.46
sy 5,740 5,616 5,397 5,231 5051  #LAIH 1,822 2,085 2,176 2,269 2,369
T3 7 11,836 12,121 12,355 12,248 12,355  FRIMEA 21.00 23.33 23.33 23.33 23.33
HAAEFEAD R~ 9,339 9,281 9,341 9,350 9,373 Bk 12.50 11.46 11.46 11.46 11.46
Wt s 35798 39,305 39,848 40,054 40,645 A& 1,831 2,097 2,188 2,281 2,381
s 9,908 10,397 10,795 11,010 11,487  Fiigdt 360.86 41267  430.68  448.96  468.63
FEAlEE S 1,964 2,517 3,932 4,128 4,537 AA1A 1,470 1,684 1,758 1,832 1,912
A IR B 3,290 3,139 3,149 3,195 3241 SHBAERE 40.01 20.19 21.07 21.97 22.93
A E A Bk 4,655 4,740 3,715 3,687 3,708 )3 AN 5] 4 A 1,430 1,664 1,737 1,810 1,890
ekt A4 13,050 13,688 12,726 11,603 10,594  EBITDA 3,518 3,740 3,674 3,840 3,951
K Ik 10,346 9,964 9,002 7,879 6,869 EPS (AR, #A) 1.75 2.04 2.13 222 2.32
HAeAER A 7 2,704 3,724 3,724 3,724 3,724
R A 22,958 24,084 23521 22613 22,080 EZEHMHIE
VMR G 720.92 1,819 1,840 1,862 1,885 RHFE (%) 2023 2024  2025E  2026E  2027E
A 81535 81535 81535 81535 81535 RK#7
FANR 2,443 2,451 2,451 2,451 2451 BIKA (2.59) (5.22) 0.29 1.48 1.44
B4R 8,785 10,058 11,089 12,123 13,196 Al 30.26 14.43 4.39 4.27 4.40
)3 B B B R R 12,119 13,402 14,487 15579 16,680 )3 &A% 41 24.71 16.39 4.36 4.24 4.38
Pk i) %P & ] 35798 39,305 39,848 40,054 40,645 EKAEA (%)

EXIES 25.19 28.93 28.07 28.80 29.56
ALRER EEIES 11.72 14.17 14.74 15.15 15.58
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.45 11.06 10.77 10.51 10.30
Z2EEHAL 2,482 3,273 3,255 3,282 3,303 ROIC 10.28 11.93 11.91 12.70 13.10
A 1,470 1,684 1,758 1,832 1912 #24kH
718 e A 1,191 1,152 1,103 1,147 1172 {7 A (%) 64.13 61.28 59.03 56.46 54.33
%% R 502.50 49926  390.56  420.10  447.46  F AtkE (%) 118.02 88.55 77.56 66.84 59.22
#F MK (67.58) (127.46) (147.46) (147.46) (147.46) A#LE 0.79 1.05 1.02 1.01 0.99
FEFEE (806.79) (130.31)  197.47 77.94  (33.87) &ALE 0.66 0.94 0.92 0.91 0.89
HezE s 193.65  195.04  (46.24)  (47.03) (47.81) ‘BiE#)
BREHALE (2,237)  (1,837)  (1,396)  (1,141)  (1,401)  Eif/~A#H 0.36 0.32 0.30 0.30 0.30
KA (2,048)  (1,665)  (1,150) (843.84)  (1,080) MMk A4 FE 4.14 3.16 2.80 2.82 2.82
KB (268.93) (213.95) (358.30) (398.43) (418.76)  m Atk A4EE 2.83 263 273 272 2.69
Az e 80.14 42.51 111.68 101.52 97.40  EHEHIR (AKF)
ERxEHAE 187.20 1,308 (1,847)  (2,079)  (1,839) AR E(FAHEE) 1.75 2.04 2.13 2.22 2.32
FE il 187.84  552.84 1,415 19611  409.59  HfE42 ¥ IR (R HE) 3.04 4.01 3.99 4.03 4.05
R IHEH 1,573 (382.31) (961.50)  (1,123)  (1,009) AL A= (RAHEE) 14.86 16.44 17.77 19.11 20.46
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (12.08) 7.92 0.00 0.00 0.00  PE (%) 13.30 11.43 10.95 10.50 10.06
A F AL (1,561) 1,129 (2,300)  (1,151)  (1,239)  PB () 1.57 1.42 1.31 1.22 1.14

432.37 2,744 12.38 63.20 62.32 EV EBITDA (4%) 9.92 9.14 9.08 8.44 8.04

fe 55 )

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MIEIRHE (600323 CH): A artsft (FH) AN, TN /R REN S FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

*E-E2LEEHE

o DA EHE ., K. TN, Al AARZMEKALHFRIZERARETRAGIFIERRKATANHEAR, £F
RN o DATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATAR R W -4 50 AT P TR AG “AA%
AE” @46 FINRA Z LT o AIFE) KR R o 2 AT ITARYE 4L R 2 09 O NAe BAVRE ) AT HF 8, SR A~
] LI ARAT L S a9l N

o #rIEIRHL (600323 CH): fERIERMMA MRS, KTl fa/ R AR N 8 K B4 A AR o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I KRR, RRIEA (FhiR) AR 8 T AIRE N BRI AT, do R HGRIETIHICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk HEICE B K A IR Rl % (Fihe
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk 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 £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S 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
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