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ZHMME
ARXEEBR T

& F AR
2025454 A 17 B | T A& %

NN 24 ARG 2024 FRIF L BN 1561.6 LT, RIEK
16.87%, V354410 223.72 e, FHIEK 95.21%. FIRLG A ARG S
2 8] S AT R A 09 3% 23 F B H g K 95% 49 13 B ANIE T . o 8] 4 L bRl 3R

B PR (£R):

B A4 (B F) :

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

f1E 60% AL, BREEHHEKET, AkbSbpuadfPghns, — AANE
BAEMED R, KRMNLEFENIPFE, BARM (%) 15.37
M (B KE4H 16 8) 12.88
LHET R, CAEBNE LR, N8 24 FLAERIL AL i e
BA @, 2024 F 8 FAMELAE 27.0%, RIS 11.3pct, LBF g upin ) 0.03.16.3
ks, BARSRANE AR LIKPT R, ARABSFAR, 2024 SFon ) WARSR/ RS ByPs (AR ) 11.38
SHE M A A 17549/3420 T/vk, » HIF LIRS 6.6%/33.6%. 4E 75 @
NGB B R S RALE, B Rsel AALEE ) 5 IL4K S 583.7/1092.1 7 vk, B A 2
S AR 3K 1.5%/5.3%. 5t 24 458 L5 i ki % s 8 g A
Wk, 8] 24 FHE A AITLAN 17.58 L, FI+47.37%. ) e
75
NEREHLIB E 62.94%, BENMELE 55 f"\‘
ABFHIE, 24 50 A RIBIORGE 102 B0, HULHIRAE 6294%, g NW,V
FIELK 15.28pct, hFHLATA 8 A% LIER T4 8] R el R g A, //‘"—\ ~ / A
ZW LB AT F BB L 100%9 A, AN & AR LGRH —R © & W
P, ok KigRA S ab R, 3K R EFRAZTHEZ S, RIHLRAHRT, Apr-24 Aug-24 Dec-24 Apr-25
WAEEAT LA AR RB LAY, HEAH. LT, HAMMELLE, s
FM MR LRI, CREATAEEFHERIEN G LYgEK
A SMM, AALBIL R M T ARESF 12 A % & 5769 T/ THE 4 A 15
H 49 2869.7 T/vk, RLATHEE A AL RE, B TFRL5 M0 A Tk
F), KAVNA BALR I M KRR 48 L7 MAGE LR 55 2 . M A
BB EEARKENLS, AT ER S, 2R3 A ERE 44
BAs, N8 WAL AR ALAEAR 600 ek A b, SRR F)E % HH 058
Ao 8] e gt of A AL LS M AR 09 T B RIS AL T
B A 5 A1
£ B ABBEILF B, LM RE Kb &, &8 &ML & AN
# B %, TN 8 25-27 F )3 & 4 A8 (-19.44%/-19.06%/-) H
161.29/177.51/212.85 1. .o /2 3) 17-24 %A% PE 3414 7.06X, & T/ 3)
Ktg LAy E 5 25 4 854 PE 4544, LA B RN A 15.37 T (AT
15 13.91 &, 35 25 41514 6.0X).
AT 5aMATAI T . AIBABTN T %,
ZERMIsARE HE
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 133,624 156,169 138,580 140,787 141,063
+/-% 1.46 16.87 (11.26) 1.59 0.20
3 B BN 8) AL (ARTE ) 11,461 22,372 16,129 17,751 21,285
+/-% 31.70 95.21 (27.91) 10.06 19.91
EPS (AR, RATHEH) 1.21 2.36 1.70 1.87 2.25
ROE (%) 12.97 22.37 14.37 14.60 16.09
PE (4&) 11.03 5.65 7.84 7.12 0.00
PB (4&) 1.37 1.17 1.08 1.00 0.00
EV EBITDA (%) 6.52 3.88 4.47 4.02 3.72
TR AANE, R LI
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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HUATAI SECURITIES

H&1: FEEH PE-Bands B4&2: ¥ EHEH PB-Bands
(&) (%) .
& B R4 + B R
68 - 17 -
514 &7 emeeee 25x 13 A j ----- 1.3x
B Ll T BRSO b
e~ _n-en - = = 20x e e - . - - = 1x
|- hl » d Lt =
3 TMam e i 15x 9 0.9x
e .
B 10x 0.7x
17— ——{ -4 4 -
5x 0.5x
S Clclt
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
KA kR: S&P. EFEH R KA KR S&P. EHHFRL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  £HEE (ARTFEZA) 2023 2024 2025E 2026E 2027E
EX TN 133,624 156,169 138,580 140,787 141,063  EBITDA 26,300 42,685 34,447 37,457 38,395
AR R A (112,669) (114,006) (105,111) (104,736) (104,571) &% A& A 3,268 3,363 3,956 4,291 0.00
LA)H 20,955 42,163 33,469 36,051 36,492 FEKALH (982.87)  (4,459) 8,961 (1,001) 920.87
R RS R (755.27)  (661.02) (586.57) (595.91) (597.08)  #if# (3,393)  (8,252)  (5,960)  (6,505)  (7,693)
2% (4,953)  (4,993)  (4431)  (4501)  (4510) ik (2,790) 645.11 (5,256)  (5,591)  (1,300)
S AEA N F 2,768 85.85 85.85 85.85 85.85 ZEFEHALR 22,402 33,983 36,148 28,651 30,323
W4 A A 4 50 (3,268)  (3,363)  (3,956)  (4,291) 0.00  CAPEX (9,844)  (11,482)  (11,484) (11,484)  (11,484)
B2 N 8] AL AT AR 1,193 1,758 1,300 1,300 1,300 A FED (8,045)  (1,075) 0.00 0.00 0.00
AT 15,890 32,797 23,689 25,856 30,578 B&EEHALR (17,889)  (12,557)  (11,484)  (11,484)  (11,484)
AT L (3,393)  (8,252)  (5960)  (6,505)  (7,693) k4 1,325 13,206 7,273 4,308 2,826
I HE AR A 1,037 2,173 1,600 1,600 1,600 M EHIF 0.00 0.00 0.00 0.00 0.00
V2 B4 AU i 11,461 22,372 16,129 17,751 21,285  RAME (5,970)  (15,244)  (7,258)  (7,988)  (9,578)
A7 18 Fa e 4K (7,141)  (6,524)  (6,802)  (7,309)  (7,817) AimFEHALR 4,445  (6,393)  (3,956)  (4,291) 0.00
EBITDA 26,300 42,685 34,447 37,457 38,395 mEEIALRK (199.58)  (8431)  (3,941)  (7,970)  (6,752)
EPS (AR T, & XK) 1.21 2.36 1.70 1.87 225 ALEH 4,314 12,995 20,723 9,196 12,086
EX EP 27,385 31,721 44,770 65,493 74,689
S SR 98.40 22.37 0.00 0.00 0.00
x = Atk FRAL 31,721 44770 65493 74,689 86,775
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 33,958 37,344 28,395 37,110 28,292
SR Hefe B4R 19,214 24,188 14,326 16,246 14,386
Ao ANLFN 31,721 44,770 65,493 74,689 86,775
HAFED T~ 2,501 3,522 3,522 3,522 3,522
KR~ 87,395 109,825 111,736 131,567 132,975  d#HigiF
B &% 70,200 75,393 80,086 84,280 87,974 4tHE (£) 2023 2024 2025E 2026E 2027E
R~ 4291 45.35 48.94 51.80 53.92  HKFE (%)
AR T~ 42,682 43902 45187 46,466 47,736  FAHKA 1.46 16.87  (11.26) 1.59 0.20
ERPFE~ 112,925 119,340 125323 130,798 135,765  £4id 14.89 101.21 (20.62) 7.71 1.22
¥ 200,320 229,165 237,059 262,364 268,740  F Al 17.68 103.14  (22.02) 8.77 1.39
A IR B 22,252 28,144 18,320 27,978 18,246 A Alid 31.70 95.21 (27.91) 10.06 19.91
FE Ol e 38,644 39,975 41,318 42,661 44,005 EPS 31.70 95.21 (27.91) 10.06 19.91
A 5tk 13,133 8,864 8,864 8,864 8,864  BAILAHLE (%)
B A 74,029 76,983 68,501 79,503 71,115 EAlEE 15.68 27.00 24.15 25.61 25.87
KMtk s 12,745 24,620 30,525 33,465 34,922  EBITDA 19.68 27.33 24.86 26.61 27.22
EXRET TS 7,290 8,949 8,949 8,949 8,949  HAliEF 8.58 14.33 11.64 12.61 15.09
KR 20,035 33,569 39,474 42,414 43,871 ROE 12.97 2237 14.37 14.60 16.09
A 618.88 618.88 618.88 618.88 618.88 ROA 5.94 10.42 6.92 7.1 8.02
i &/ AL B 91,626 107,181 116,052 125,815 137,522  4&4kfeH (4%)
(&3¢ 92,245 107,800 116,671 126,434 138,140 4 AfkLE (%) 21.32 18.39 5.44 1.14 (5.68)
VMR G 14,012 10,814 12,414 14,014 15,614  wALE 1.18 1.43 1.63 1.65 1.87
B 106,256 118,614 129,084 140,447 153,754  ##hiLF 0.72 0.94 1.22 1.19 1.47
BiERS (R)
SR ERAEE (K) 0.69 0.73 0.59 0.56 0.53
LCZEEEESS B2 MK 3K B 4 R A 53.14 50.03 50.03 39.09 39.09
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 79.11 79.57 79.57 79.57 79.57
PE 11.03 5.65 7.84 712 0.00  AAHRH 113.79 112.58 112.58 112.58 112.58
PB 1.37 1.17 1.08 1.00 0.00 AAeHHEM 87.82 83.03 83.03 72.10 72.10
EV EBITDA 6.52 3.88 4.47 4.02 372  ERARE (ARH)
M aE (%) 5.08 12.97 6.18 6.80 815 EPS 1.21 2.36 1.70 1.87 2.25
f WK EE (%) 16.67 30.54 33.13 27.74 3027 HMRAF 9.74 11.38 12.31 13.34 14.58
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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

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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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) 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.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o PEEMH (1378 HK): £ HAiE AR AR S, KT8 Ao/ RABEE NS ERRERA B ZATH 12ANA RiiET
AROGIES AT R AT R 144A LR BT R DIARBETFE 2T Ao

o PEEM (1378 HK): £ FAE ARAy A TR 8], HF 4 8l Ae/ R ALIBKE N S ERRERF BDZAT 12/ R Y @ined
N B B 3% T RAT IR 4 T A IR AR B o

o PEEH (1378 HK): L AIERBRWATRNSE ., TN f/R LK EN T EIARELTDZE 3N NER
A 84 2N SR 3 T R AL 4RAT IR 5488

o BRIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHBXOE P B ERAWEERIELRTR
rBENSMIEANTATLL, ORBERGHE (AFETAS) REA AT EENGIERAITATLL, OEKE
Z R A (LIETAES).

o BRIEKMMMAMRMNE . EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRARAHTEFIBFZIER (RZAFT). B, #FTHFLZEIRE TR
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KL HWITERSAFPIMTERS Y, FHRE (MFMIEE) AL %2 5
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihodf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWIHE R EALFZ NG INER BN S & O FIEE &AL, ARFRBINTRITH, F5
BHH BB, ERIELF i) A RN S A ARE N ERIZEETAE, 2o REZAEFAACE,
1 2B fo it BN AR EB DAL RIER (FiAd) AR 8. AREWHIPEIE B KR B ERIER (e
W) AMANSRXRRZEREF LE, THRAREHI»AOEEMXNF L.

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

WA, B AT HEEA A% 225 54, T HhEH iR s, HETHLEAFBBAMIEREL, £E

TRk g i 100 454, & BT A AR A DAX 1550, Bk 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 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

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

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
5)iE 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



