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ZOMHARN 24 FFRE 25 F—F, 2F KNI 23 /e, yoy+23%,
BE4A 4 Lt (3=dE/E 3.8 1LL), yoy+23% (F=3E/E yoy+28%); Q4
TA 6L, BIR+25%/-0.4%, VAEHF 1L, BIHRL+25%/+18%.
24 SFEE 2 0.21 T (AAL), A AT R 30%. 3] 25Q1 FHALAN 6
e, RFL+13%/-1%, 54 1121, Fl3FI+16%/-9%, 5 &MLk
HATE A A AR - (1 120). = F EXMF 0, TFE KRATHTHN
A, BANTRABAAM, 2FENS) F B EMBFLERNAREZRDHZ
BRI TEHIEE LG, fHF BET PR

24 5 EAREGEK, EREMELE ) LGRS

2024 NS R @ERFIFEIAEE 179 Tek, BEFSHHEHK 28%,
FHENFI-29%F 1.3 7 vk P REH XML E 49 ok, T
¥4 1.26 F Ul REHA D IREFIBAREFE R, UV LELA
Fom &R ARG R ARG AT A AR A R R AR KM E o, &F LA E
Bl tb+0.4pct £ 25%, HAim 3 A A2 A%, FlH-0.9pct £ 6.1%. AKMF
FAA 8] 7 e 2 M R HRAL 5 7 45 20037, NS BARNAZRTEK,

25Q1 LA R RBIRILRS, ARAEH L THKEZ L4

25Q1 N A @ ERFFE IS 4.7 Fek, BIFRL+1T%/-1%, FHEMNF
Pt 24Q4 T 1%ZE 1.28 77 Alvk; H P Reg 47543458 1.4 ok, R
W+31%/-1%, FHEMNIRL 24Q4 T4 1% % 1.2 5 Tlvb, #E N EF,
KREA4A 1B, FARKRATIKEANIFILEN-T%/-3%, RABEHDH
A, 25Q1 L4 E B3 b+2.5pct/+1.9pct £ 26.68%. AN ANE, N
B F = 0.9 Fob BRI H AN BT 24Q3 % Fi547; 2R FRBES> 33 7
wh, 5755 ) A AT A FF I B —HR A B) Tk, T 2025 SFJRAT SR AR A
o FEIEN B YIRS AR R B ik — 3 R 8] A1

B A 5 FE1E

FERXMB T THERKRAETALERL, TR LG M, e8]
25-27 F )3 4% A1iE KR 4.8/5.5/6.3 1c T (25-26 47714 5.0/6.0 fc T, TR
3%/8%), Rl tb3g & 5 Al 4 22%/14%/15%, 3+ 2 EPS % 0.82/0.94/1.07 T,
LEA T 8] 25 4 Wind — B4 -F 3 20xPE 518, & /8 x 8] & & & P
KEA R %, 4T 8] 255 16 42 PE (AT14 14x), BARM 13.12
7 (A1 11.90 L), %H “HH” L.

RIGHRT: THE KB E R, #9832 8 B R AR,

BE PR (ER) :

B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

Zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L
yangwentao@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124070150

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,894 2,333 2,628 2,890 3,121
+-% (13.21) 23.17 12.63 10.00 8.00
3 B BN 8) AL (ARTE ) 324.73 397.78 484.02 552.51 632.75
+-% (31.94) 22.50 21.68 14.15 14.52
EPS (AR T, &) 0.55 0.68 0.82 0.94 1.07
ROE (%) 11.78 12.78 13.94 14.14 14.31
PE (1%) 21.85 17.83 14.66 12.84 11.21
PB (%) 2.57 2.28 2.04 1.82 1.60
EV EBITDA (%) 14.09 12.25 10.08 8.46 6.99

TR NSNS, RN

E AR
AR (AR ) 13.12
WAEM (ARF HE 4 A7 8) 12.05
WAL (AR TAT) 7,094
6 A FH BRI (AR P EF) 64.54
52 AMAEE (AR ) 8.09-13.86
BVPS (AR ) 5.46
BHA%R
—_—
(%) #7£300

43

28

13 ML&
A,
@an 4 :

Apr-24 Aug-24 Dec-24

Apr-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1: T a)4E{ak
BA (R T (o) EPS (&) P/E (x)
2 8 A AR & ERA 441718 4R 178 2025E 2026E 2025E 2026E
2 Fo 688625 CH 53.90 73 2.40 2.87 22 19
FACRE A 300610 CH 9.99 21 0.50 0.56 20 18
4 603916 CH 7.25 31 0.38 0.49 19 15
T 20 17
E: TN 8] A AR A Wind — 2
FAtRR: Wind, % &5F5%
B&2: NFBRANFERL B£3: NEBAEHER
(FF2) Y e ‘ N .
psog ) MRMERA WARRHK SRR 8IS 30% - — A% AR
2,000 - o 25% -
20% -
1,500 A
15% -
1,000 A 10% A
500 1 5% 1
0% ; ; ; ; ; ; ; ; ; ; ; )
0 g 2 5 g 3 8 2 8 8 §8 8 3
2016 2017 2018 2019 2020 2021 2022 2023 2024 N 3 3 ~ « « « 39 « 39 « «
FARR: Wind, % &5 AR Wind, % RFF %
B&4: NAFREHFRL B45: NET~ AFHFERL
e 4 AE. b 3L S0 T § U ;
8% - HEFRE ik goES 4;0?5077'7@ — B R 0%
’ 1 r o
| N —— FARRAE —— AR
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% - - 50%
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4% 1 /_A
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2% - _ /
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1% - \ v
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0% . . ; 7 : \/\ - 10%
1% 500 -
204 0 A 0%
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FHARR: Wind, &% FHER: Wind, &4
B46: 25#H PE-Bands B4&7: 2354# PB-Bands
(ARTT) (AR )
2 A Prn
29 4 24 -
=y
== LY
2 -1 .- === 30x 18 {ovg=—"==""""" T T T eee-. 4.8%
-— - o - - -
i ‘_-'s _____ ,..—‘_— = = = 25x - - = 3.7
r=-="
14 @ﬂa ------ 20x 12 3.0x
15x 2.4x
T2 e I A 6
10x 1.7x
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

Kk Wind,

R

AR Wind, EAFR
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 1,271 1,280 1,437 1,588 1,847  BRMA 1,894 2,333 2,628 2,890 3,121
EI 690.37 53347  656.89 72255  966.01 Bl A 1,428 1,750 1,931 2,097 2,230
A 249.90 34052  316.37  406.18  374.16  FLALL Al 11.02 17.66 13.14 14.45 15.61
FeAe 3 R 0.73 0.60 12.54 1.91 13.69  HFLH M 8.80 9.69 10.51 11.56 12.49
A K 28.58 28.04 37.65 34.61 4343 FEEM 55.64 55.15 70.94 78.04 84.28
HH 209.55  239.95 24287 28148 27591 W% %A (0.53)  (10.52) (7.35) (9.61)  (20.41)
FARA T 9224 13763  170.31 14113 17339  # =&k (0.29) (0.52) (0.53) (0.58) (0.62)
FERFF A 2,146 2,595 2,916 3,102 3,208 AAMIEE DK E 5.69 (9.63) 5.00 5.00 5.00
KIBF 6.19 0.00 0.00 0.00 0.00 #HEAMKE 0.79 (0.93) 0.00 0.00 0.00
sy 1,582 1,726 2,081 2,379 2,562  ELAH 367.45 45551  553.17 63144  723.15
RIS 25136 24675  256.93 26679  276.33  FikIbA 433 1.16 1.00 1.00 1.00
HAAEFEAD R~ 306.73  621.91 57818 45617 37001  FLksbi 0.94 1.32 1.00 1.00 1.00
Wt s 3,418 3,875 4,352 4,690 5,055  FlHEHR 370.84 45535 55317 63144  723.15
s 388.69 39444 54410  496.99  406.67  Fii3AL 46.11 57.57 69.15 78.93 90.39
FEAlEE S 0.00 0.00  175.94 98.04 0.00  ##1H 32473  397.78 48402 55251 63275
B AR 162.83  194.71  199.82 22865 22682 S HMEAEIME 0.00 0.00 0.00 0.00 0.00
A E A Bk 22585  199.72  168.34  170.30  179.85  Ja B AN 544 324.73 39778  484.02 55251 63275
Jkiksh {4 27161  369.12 33630  286.31  226.14  EBITDA 48348 57427 69619  807.12  919.09
K 193.32 29244 25962  209.63  149.46  EPS (ARh, %A) 0.57 0.70 0.82 0.94 1.07
HAeAER A 7 78.29 76.69 76.69 76.69 76.69
R A 660.30  763.56  880.40  783.30 63281 EEMFE
VIR AL 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
MEA 588.70  588.70  588.70  588.70  588.70 ARK#H
AR 233.16 13165 13165 13165  131.65 HIKA (13.21) 23.17 12.63 10.00 8.00
ERA 2,245 2,559 3,002 3,507 4,086 AL (31.94) 23.97 21.44 14.15 14.52
)3 B B B R R 2,758 3,112 3,472 3,907 4,422 I3 EN S AN (31.94) 22.50 21.68 14.15 14.52
AR AR AR S 3,418 3,875 4,352 4,690 5,055  FAIH (%)

EXIES 24.62 24.98 26.50 27.43 28.57
ALRER EEIES 17.14 17.05 18.42 19.12 20.27
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.78 12.78 13.94 14.14 14.31
Z2EEHAL 320.53 9422  597.79  658.89  807.80 ROIC 13.26 13.41 14.78 15.65 17.12
A 32473  397.78  484.02 55251 632.75  4EfkRe S
A7 18 #e 4 1118 12542 14511 17951 21011  #~ athE (%) 19.32 19.70 20.23 16.70 12.52
%% R (0.53)  (10.52) (7.35) (9.61)  (2041)  HAHE (%) (10.21) (1.90) (2.30) (6.90)  (15.13)
BAMK (0.79) 0.93 0.00 0.00 0.00 HEAHKE 3.27 3.25 2.64 3.19 454
FERLEH (123.43) (453.08)  (13.74)  (52.74) (341) ®HwE 262 242 2.02 2.44 3.62
HiezEas 9.38 33.70  (10.26)  (10.78)  (11.24) #iEfk7H
R EHALE (112.92) (246.63) (460.93) (360.93) (310.93) &# =A% 0.56 0.64 0.64 0.64 0.64
KA (198.90) (252.40) (465.93) (365.93) (315.93)  FMKIkHKAHFE 8.06 7.90 8.00 8.00 8.00
KB 81.50 4.80 0.00 0.00 0.00  BATIRAKE 4 E 7.78 9.79 9.79 9.79 9.79
EXUEI SRS 4.47 0.97 5.00 5.00 500  HREHE (ARF)
ERxEHAE (159.01) (1.48)  (13.44) (23229) (253.42) AN E(RATHEAE) 0.55 0.68 0.82 0.94 1.07
FE il (40.05) 0.00 17594  (77.90)  (98.04) AR ZFINAA(RM#E) 0.54 0.16 1.02 1.12 1.37
R IHEH (88.14) 9912 (32.82)  (49.99)  (60.17)  ARAIL(RATHER) 468 5.29 5.90 6.64 7.51
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 5.48 (101.51) 0.00 0.00 0.00  PE (%) 21.85 17.83 14.66 12.84 11.21
ERES NS (36.30) 0.91 (156.55) (104.40)  (95.21)  PB () 257 2.28 2.04 1.82 1.60
G 3 o 4921 (149.93)  123.42 65.66  243.45 EV EBITDA () 14.09 12.25 10.08 8.46 6.99
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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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] 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 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 A BHLL

LROBEAR. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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 ZLA4 (603181 CH): A eaktsft (FH) AN, LFNa /R RN FEEFA RN 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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) ARANSGHTRS.

(H-ZF2UEHRE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B AR A I 5 AR PTIR B AG AR GG IE I R AT AT AT A R M §-F) 35 o KW FE P BT R A 09 H0 k AL 7835 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
Ao

o Z A4 (603181 CH): K FEAMMARAS ., HFASF/RLIKB N8 EEFARG NG E— R L @IIEHR
8 A ik 1% 3 A L,

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS ., LT NN f/REIKENE], RIALESBERE, TFMER THRASFA RKIBE T ATIRE 0
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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 AR K AL E A EMRE NG S QRENE LI, ARERBATRES., 5%
BAEH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
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



