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Bk KRB WMABT S E E By E KigH, 25Q1 2R +11% A AR
Z 1.8 Hvk, BNEL+18% ZE 2.0 7 A/k, FIEIKF +31%E 3.6 17T, AR (AR ) 27.09
AR FE BT @, 25Q1 HERIL+37T%E 57 Heh, LR I-16%Z% 0.4 WS (AR KE4A 17 8) 24.96
7 Ak, R IEIR L+H14% E 2.4 12T, s, KAEZEZ LA “100 7wb/ *ﬁi (/\f”;ﬁ"zf) 5 21,128
bEE 3 oY mog Y E AL F R R S LB, 6 ANAFHARIH (ARPEF) 393.18
F AR E—RL (—TA) AB” FRA R RREARAFFILRT 52 A EE (AR ) 17.33-30.49
o . . BVPS (AR ) 11.84
F WA AR B A B, KREEEFEN A E
& 24 SF48, 2 3) 1000 »/5F PPO M A5 = 4. 100 vb/F5 A WA = & T 24 B A S
SFHEBRAT, FHNKI D LR EEKR R, 300 wh/SF S Lok AT K 24 F
WAL IR AL i A, 1000 v/ B FLaR A T 2025 F 2 A T ) —— ERkA
BHE . KRRA AR “100 7 ob/S A RS — AL (—#TA2) ;A7 6 7iR300
LA AEaET 2024 F 6 A A5, ME 24 FIREAKILE R 49
29
B A G 4B s i
KAV M 25-27 F 03 &4 A0 5 5 A 10.9/12.5/14.5 e T, Rl v
+26%/+15%/+16% , EPS1.29/1.48/1.71 7T, &4 T/ 8] 25 535 21 (12/ipr'_24 Aué_24 Dec-24 Apr'-25
1& 89 Wind — 2 ## PE, £ T/, 8] 25 5F 21 1% PE #14, 4 F B 4=# 27.09 —
7 (3715 30.96 ., 3t/ 25 4 24xPE), %# “HH” iF4., EAtARR: Wind
RIGHRT: THE KHERE RS, #9832 3t RA A
ZERMBIRE B
2IEE 2023 2024 2025E 2026E 2027E
BN (AR TET) 9,120 10,020 11,291 12,598 13,907
+-% (4.98) 9.87 12.69 11.58 10.39
2B BN 84 A (AR T E ) 789.41 867.85 1,090 1,250 1,446
+-% 12.23 9.94 25.60 14.71 15.64
EPS (AR T, &) 0.93 1.03 1.29 1.48 1.71
ROE (%) 8.38 8.43 9.83 10.27 10.75
PE (1%) 26.76 24.34 19.38 16.90 14.61
PB (%) 2.31 2.10 1.97 1.79 1.62
EV EBITDA () 14.48 14.63 12.95 11.18 9.13
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28] AR BERD 4R/1718 4R1718 2024E 2025E 2026E 2024E 2025E 2026E
o RAHE 600143 CH 10.06 265 0.34 0.58 0.77 29 17 13
KHUH A 300398 CH 19.89 105 0.57 0.70 0.80 35 28 25
F AR 601208 CH 8.57 77 0.40 0.53 0.68 22 16 13
3 29 21 17
E: T 8] A AR A Wind — &
FH &R Wind, &7
B%2: XR%H PE-Bands B£3: K%M PB-Bands
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 6,156 7,115 8,087 9,399 11,279  EFRMA 9,120 10,020 11,291 12,598 13,907
EI 1,025 1,218 2,155 2,427 4264  FLRA 7,020 7,654 8,601 9,537 10,492
R MK 1,800 2,042 2,288 2,543 2,789  FLAAL Al 68.88 80.09 79.04 88.19 97.35
FeAe 3 R 34.80 46.11 45.07 56.66 55.63 HFLFHA 32394  359.34  417.77  466.14  514.56
FAAT TR 2 23299 41844 31567 50343 40075 FHEHA 34440 39515  440.35  491.34  542.38
HH 1,414 1,826 1,815 2,222 2219 MH%A 41.48 20.37 10024 13553 111.67
FARA T 1,648 1,565 1,469 1,647 1,551 K EAMEHA (12.62)  (18.96)  (22.58)  (25.20)  (27.81)
FERFF A 7,301 7,618 7413 7,151 6,830 MAMIEE A E (6.12) 0.00 20.00 20.00 20.00
KIBF 40.36 46.28 51.95 63.55 75.34 A ARG (35.27)  (66.07) 13.00 18.00 18.00
sy 4,792 5,027 5,376 5,168 4,881  HRAH 938.08  990.49 1,126 1,288 1,487
T3 7 876.73 85253 91226 94815 97599  FIMKA 15.87 9.94 20.00 20.00 20.00
HAAEFEAD R~ 1,592 1,692 1,073 971.38  897.44 Tk 8.51 10.99 42.91 42.91 43.91
Wt s 13,457 14,733 15500 16,550 18,109  #1#¥&3 94545  989.45 1,103 1,265 1,463
s 3,035 3,489 3,708 3,744 4,080  FrigAL 142.94 98.32 1.65 1.90 2.19
FEAlEE S 947.29 1,545 1,545 1,545 1,545  AA1HE 80251  891.12 1,101 1,263 1,461
A IR B 660.13  613.76  817.85  769.49  976.70 U HMEAEIE 13.10 23.27 11.01 12.63 14.61
A E A Bk 1,428 1,331 1,346 1,430 1,559 U3 8] 4 A 789.41  867.85 1,090 1,250 1,446
Jkiksh {4 84425 67861  591.03  511.07 44279 EBITDA 1,562 1,550 1,665 1,897 2,113
K Ik 42856  279.34 19176 111.80 4352 EPS (AR T, %K) 1.01 1.03 1.29 1.48 1.71
HAeAER A 7 41569  399.27  399.27  399.27  399.27
R A 3,879 4,168 4,300 4,255 4523 i1 EMHE
VMR G 44913 488.07  499.08  511.71 52632 AHFK (%) 2023 2024  2025E  2026E  2027E
A 784.30  846.46  846.46 84646 84646 ARK#ES
K AR 2,689 3,523 3,523 3,523 3,523  FaddA (4.98) 9.87 12.69 11.58 10.39
B4R 5,738 6,267 7,148 8,158 9,326 LA 14.35 5.59 13.64 14.41 15.44
)3 B B B R R 9,128 10,077 10,702 11,783 13,059 3B E/ 844 12.23 9.94 25.60 14.71 15.64
Pk i) %P & ] 13,457 14,733 15500 16,550 18,109  #HAIEH (%)
EXIES 23.02 23.61 23.82 24.30 24.56

NLREER EEIES 8.80 8.89 9.75 10.02 10.50
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.38 8.43 9.83 10.27 10.75
Z2EEHAL 850.71  230.98 2,021 962.27 2,484 ROIC 8.69 8.24 10.74 1.74 14.04
A 802.51 891.12 1,101 1,263 1461  #24RH
A 18 e 4 557.30  556.06  551.98  597.38  650.37  HEAH%E (%) 28.83 28.29 27.74 25.71 24.98
%% R 41.48 20.37 10024 13553 1167  #ARE (%) 10.73 10.08 (0.68) (3.55)  (17.28)
#F MK 35.27 66.07  (13.00)  (18.00)  (18.00) HEHAE 2.03 2.04 2.18 2.51 276
FEFEE (663.28)  (1,317)  322.98 (970.42) 32712  EALFE 1.38 1.27 1.49 1.66 2.01
HiezEas 77.44 1469  (42.58)  (45.20) (47.81) #iEfkH
BREHRLE (608.50) (366.15) (314.44) (296.62) (291.33) EF~RA#F 0.70 0.71 0.75 0.79 0.80
KA (562.21) (263.88) (340.64) (321.49) (316.71)  mMIKk#K A% % 5.43 5.22 5.22 5.22 5.22
KB (40.15)  (107.18) (5.67)  (11.60)  (11.79)  FAtIk&KA#E 10.22 12.02 12.02 12.02 12.02
FAIF A (6.14) 4.90 31.88 36.47 3716 HmRAgE (ARF)
ERxEHAE (211.11) 322,02 (770.00) (392.79) (356.33) AR & (R A HEE) 0.93 1.03 1.29 1.48 1.71
FE il 642.07  597.30 0.00 0.00 0.00 HRZEAEA(RIME) 1.01 0.27 2.39 1.14 2.93
R IHEH (269.42) (149.22)  (87.58)  (79.96)  (68.28) AWML E(RATHEE) 10.78 11.91 12.64 13.92 15.43
A3 4G o 1.42 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 28.74  834.01 0.00 0.00 0.00  PE (%) 26.76 24.34 19.38 16.90 14.61
A F AL (613.92) (960.07) (682.42) (312.83) (288.05) PB (%) 2.31 2.10 1.97 1.79 1.62

4023 18873  936.23 272585 1,836 EV EBITDA () 14.48 14.63 12.95 11.18 9.13
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
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LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
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AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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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,
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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
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.
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o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A
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), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,
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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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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



