IE R R ARE

\ A4 (002225 CH)

HON T P ANEH, BAEFELERE

SR EE
* R A

FRHR
2025 4 A 18 A | ¥ EH A

NE) KA 24 FEAR: 24 FEMFTI/EEAEH) 51.9/1.4 L, Rk
-5.1%/-45.5%, £ Q4 dx N/J2 £ % 4] 11.9/0.1 12 T, Fl +t-16.4%/-69.7%,
24 F )3 F % AT Wind —& 48 (1.5 o), & Z M 5% A £ 2
Ko BAVKA NG FEHAAEA LR RO RKTH, 4 “HH,

THERKEKANTE, Q4 LAREFILAKE

24 SN ) R A AT KA HH R ES KA ) A P A KA R S A 52 LK
AN 10.7/18.7/13.6 1z ., F) kb -3.4%/-10.4%/+8.5% ; £ #| F 5 H A
18.4%/16.1%/30.1%, F)-2.6/-2.2/-1.0pct, 4k £ 4] % ] 1b-0.9pct £
19.0%, & Z T E KIm35, oM =i TR, 120 8 BRIREEE KN
%, Q4 £AIE 20.2%, F/FR+1.3/+2.5pct, & 8] 44 4& 4 M0 B
Ftyieik, NEWMBRRANBETHE DR,

RERM T AEAIRI, 2ERSALRRIEE
24 00 % B & 16.9%, B He+2.5pct, I 4 S IR IEE R 43 R R A
5.1%/5.6%/4.9%/1.2%, Ftt+0.4/+0.3/+1.3/+0.6pct, & M 4 % % ik £

B PR (ER) :

B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

R R
SAC No. S0570524110002

7R R A
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR

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

KEA
SAC No. S0570123040088

A X ¥4

B ARt (AR T) 6.00
KM (AR BE4A 17 8) 5.02
AL (AR E ) 5,072

FAILE R A FECLLRK A, RS B LA R AMETF KRB O THIREE (MR P A7) 162.01
FAAT R B 58 o, (25T K 3 A ot do B PTR AL 0.4 L. 24 S AT (R T) 30853
HFBEHEINAR 43 LT, Ri+12.4%, T 2228 % A 230, & :
Tk E RAEEH T T NS EARZE AR EF A A A S
BN IT BRI I NE, MEERANETHKEE %) — AR
24 SN G BIMN 145 1070, M S +1.1pct £ 28.0%, A+ £E o5 FR300
I BRARIR+T2%, ERERT §THIEF 48 KL T F NES, 68
BT ERRE—FRANGEARES . B, 24 FN)RMHE -
WIEEBREBELEERBRENZEURAT Y, 24H2 &R H F 5 s
Eaﬁiiyb{\l%l SREPOLMEST, RETOEERWREFEFWIAT, BT
CRILEH HITR N = S 9B, 25 FA B AN 8 LBk RATGHEE Oor2d  Aug2d  Deczd  Ap2s
ﬁ;ﬁlj—jﬁiﬂl‘] _1_3 435@1 AR R: Wind
= EAEGRANRIT L KAE, RN TANIFMEZRIL, Wit 25-27
HF 354 H) A 2.6/3.0/3.5 2 T (AT1E 2.9/3.3/- 7, 25-26 4 T i 11%/9% ),
ST 8] 25 4 Wind — & 414 17xPE, R A E A& %+ E KKRIE,
e Ena) B&HIN T HhmhH, REERANELSAH L FRITEK,
YT\ 8) 25 4 24xPE, LA BARMZE 6.00 T (#7145 4.00 T, £ F 24 #
16XPE), %8 “¥i7,
R T: M T L7 AR RETAIT, BRMFAMAFILE R E .
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 5,473 5,192 5,849 6,520 7,316
+/-% 10.88 (5.13) 12.65 11.48 12.21
2B BN 84 A (AR T E ) 247.70 135.06 255.57 304.00 345.92
+/-% 7.87 (45.48) 89.23 18.95 13.79
EPS (AR, & #EH) 0.25 0.13 0.25 0.30 0.34
ROE (%) 7.13 3.67 6.59 7.41 7.94
PE (4&) 20.48 37.56 19.85 16.69 14.66
PB (4&) 1.49 1.49 1.41 1.32 1.24
EV EBITDA (%) 14.24 19.96 14.28 12.02 10.99
TA R : N8N S RHF TN
BT D e TE AR D RIEAG— 5N, 3 e —A2 [ 3 1
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Bkl 28 T8 #{Ek (2025/4/17)
L M FRME (R P/E (x)
28 A A B’ E R (o) (=) 2023A  2024A/E 2025E 2026E 2023A  2024A/E 2025E 2026E
T A R 002392 CH 60 5.01 0.33 0.37 0.38 0.48 15.30 13.54 13.18 10.44
AR 002066 CH 24 10.49 0.32 0.25 0.40 0.45 33.28 42.49 26.24 23.30
EACRE 002088 CH 64 12.40 0.96 0.97 1.19 1.54 12.93 12.78 10.38 8.05
YA 20.50 22.94 16.60 13.93
AT R AY 002225 CH 51 5.02 0.25 0.13 0.25 0.30 20.48 37.56 19.85 16.69
R MR SE, ZAIBUNM kA Wind —H AN #HAA 24 5 EPS HERK
#F# R : Wind, Bloomberg, % %&#F 50l
B%2: NEEFEELKANRELEZ B43: NEEFEIFHESFHARELEE
» _ — )3 A A
(F7 ) — 120 277 —— Rl ()  200%
£ S C D) 0
1,600 -~ r 80%
100 A
L 70% F 150%
1,400 A 80
- 60% L 0o
1,200 L 5006 60 1 100%
1,000 A L 40% 40 1 L 50%
L 300 20 A
800 - 30% - 0%
- 20% 0 ¢
600 1 N N - 10% (20) 1 - -50%
[\ L 09
400 A N 01/000/ (40) A b -100%
200 A Ny [ O (60) -
F -20% F -150%
(80) 1
0 R e e Bl _30%
AN O ST NS A N®OST AN AN®O T (100) - - -200%
[egogododoNoMoNoNONONONONONONONONONONO NG N S A NS AN®OST A N®MT A N® S
SIRANNIIIINNILIIIIIIR 2YIITIIIIILITIIILYLLLY
AN AN AN NN NN NNNNNNNNNNNNN
FH R K Wind, 555 FARB: Wind, 555
B&4: a4 PE-Bands B&5: #&4 PB-Bands
(AR ) (AR )
— AR AT ALY
11 7 -
—
84 gm==4s L meee- 40x 54" @ La=m=—m="""Ey ee=-- 1.9x
" - — - 30x - — - 16x
6 1 - 25x 4 1.3
m 20x 1.1x
3 - 2
= 15x 0.8x
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
FA R : Wind, %557 FHER: Wind, {25
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 5,302 5,285 6,449 6,785 7947  BRMEA 5,473 5,192 5,849 6,520 7,316
b 619.58  335.17  643.37  717.25  804.81 FLmA 4,382 4,206 4,699 5,221 5,851
B 1,865 1,921 2,344 2,410 2,924 FBRAE A 38.43 34.72 39.11 43.60 48.93
FeAe 3 R 62.12 57.78 77.29 73.29 95.67 HFLXFHA 256.65  264.48  263.20  280.38  314.61
FAAT TR 2 83.86  137.71 111.90  166.37 14587 FEHA 29286 29212  309.99  339.06 373.14
A 1,928 1,916 2,378 2,393 2,955  ME%A 36.55 64.30 82.08  100.74  113.82
FARA T 74294  917.19  893.81 1,025 1,022 #ERMERK (0.51) (0.86) (0.96) (1.07) (1.21)
R I~ 2,918 2,980 3,053 3,094 3,148  AAMMET K E 0.01 (0.83) (0.27) (0.37) (0.49)
KA 5.62 5.96 6.31 7.43 841  HFHME 8.52 12.77 12.77 12.77 12.77
sy 1,392 1,556 1,653 1,734 1,825  EFAlE 267.76 11759 27015 32226  367.37
A 24531 24392 22120  189.03  154.30  FIMKA 5.38 12.62 12.62 12.62 12.62
ERUEIY AL 1,275 1,175 1,173 1,164 1,160  Fak ok 6.08 7.75 7.75 7.75 7.75
= 8,220 8,265 9,502 9,879 11,095  AUHEER 267.06 12246  275.02  327.13  372.24
s 3,054 3,640 4,748 4,984 6,031  FFiFHt 14.23 (6.89) 30.25 35.98 40.95
B 30553  629.20 1,488 1,607 2,039 AAHE 25283  129.34 24477  291.14  331.29
A IR B 1,364 1,369 1,684 1,708 2,094  VHEAME 5.13 (5.71)  (10.81)  (12.86)  (14.63)
A E A Bk 1,385 1,641 1,577 1,669 1,899 V3 & AN )4 A1 24770 13506 25557  304.00 34592
E LRk 1,621 1,102 1,037 963.91 892.67  EBITDA 466.91 345.21 499.11 589.72 668.61
K Ik 933.80  387.00  321.68 24862  177.38 EPS (AR, %K) 0.25 0.14 0.25 0.30 0.34
H AR R 687.21 71529 71529 71529 71529
R4 4,675 4,742 5,785 5,948 6,924 EEMFILE
VMR G 133.44 11934  108.54 95.68 81.05 4&tFE (%) 2023 2024 2025E 2026E 2027E
A 1,010 1,010 1,010 1,010 1,010 AK#EH
FANR 82556  825.64  825.64  825.64  825.64 WA 10.88 (5.13) 12.65 11.48 12.21
B4R 1,529 1,594 1,766 1,969 2,201 FkAlHE 945  (56.08)  129.74 19.29 14.00
)3 B B B R R 3,411 3,403 3,608 3,836 4,090 )3 EN 54 A1 7.87  (45.48) 89.23 18.95 13.79
R A AR S 8,220 8,265 9,502 9,879 11,095  FA&SH (%)

ERIES 19.93 18.99 19.66 19.93 20.03
ALRER EEIES 4.62 2.49 4.18 4.47 4.53
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.13 3.67 6.59 7.41 7.94
2EEHAE 38354  431.06 9532  402.09 16349 ROIC 6.86 4.06 6.06 7.00 7.24
A 252.83  129.34 24477 29114  331.29  4¢tk# A
718 e A 147.15 165.67 150.15 170.91 19273 F/F AtiE (%) 56.88 57.38 60.88 60.21 62.40
%% R 36.55 64.30 82.08  100.74 11382 4 AfkiLE (%) 40.76 48.46 52.60 49.07 52.85
#F MK (852) (12.77)  (1277)  (1277)  (12.77)  AEAkE 1.74 1.45 1.36 1.36 1.32
FEFEE (117.90) 96.09 (351.34) (128.46) (439.83) &AL E 1.06 0.84 0.80 0.81 0.77
HezE s 73.43  (11.58)  (17.56)  (19.48) (21.74) BiE#h
B EHRLE (472.73) (229.45) (210.42) (199.01) (233.92) EFKFEAH#E 0.70 0.63 0.66 0.67 0.70
FARLH (132.41) (101.99) (222.33) (209.95) (244.74)  RKMKHK A HF 3.01 2.74 2.74 2.74 2.74
KB (43.31) (3.88) (0.35) (1.12) (0.98)  BAKHE4HE 3.46 3.08 3.08 3.08 3.08
Az e (297.02)  (123.59) 12.26 12.06 11.80  HMRAEF (ART)
ExKEHAE 330.11 (477.17) 42330 (129.20) 157.99  H RO E (RATHEE) 0.25 0.13 0.25 0.30 0.34
FE il 61.02  323.67 85859  119.43 43150  HRLZFILLR(R M) 0.38 0.43 0.09 0.40 0.16
R IHEH 267.73 (546.80)  (65.32)  (73.06)  (71.24)  HMATE(RATREH) 3.38 3.37 357 3.80 4.05
438 R 3 Ao 0.00 0.05 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.01 0.08 0.00 0.00 0.00  PE () 20.48 37.56 19.85 16.69 14.66
A F AL 134 (254.17) (369.98) (175.58) (202.26)  PB (f%) 1.49 1.49 1.41 1.32 1.24
G 3 o 24592 (268.78)  308.21 73.87 87.57  EV EBITDA () 14.24 19.96 14.28 12.02 10.99

A A N

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, TR TEX, B, HIER ARSI E KO SRR T AT ITAREGIE R R BT AMAAET L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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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EH-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,

£E-ZZ2REHE

o DATIF T BT TEN. HMAARARKALIF RI2E KRS TR A ARG IER R KT AN ZHBAAR . EF RN
DHATIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “MEAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

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 HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

YABIPE . CHAZIPE ., BARN AT, VA FiE R AR RN ) R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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

¥,75: 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 (£8) ARAG

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 (Hh3R) 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]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



