IE R R ARE

\ % % 5 (688012 CH)

HEBBN, BEw-F 608Gt

PHRE
+ A% &

FR2HAR
202544 A 218 | FEMM®

RN B A AR, 2024 R E K 90.65 12 (yoy+44.73%), =FA%
#] 16.16 12T (yoy-9.53%), 4=3dk4#| 13.88 1c L (yoy+16.51%). H ¥
Q4 &Ik 35.58 12 (yoy+60.11%, qoq+72.76%), 12#4 4] 7.03 1¢
T (yoy+12.24%, qoq+77.32%). - &) kG T &ML R A2 B4
#122.910), &R RS A HTREF K A R@RI AR FZFHREAR
EBRKEET, EFEFFANERTE. 24 Fo 3240k &HANEIT
BREFHE, ISR A SN S L, fH R TR,

RRBN B K, E2FREH0FEEIL

8] 24 FEANF 41.06%, FEHEK 4.77pct. 24Q4 £.4) % 39.26%, F
FLIEAK 6.56pct, FFILIEIK 4.47pct. 241 R T £ 2 R R RER wf sl &
Fe P E., 24 F4 A F 17.81%, FlL4& 10.67pct. £&F 2024 FAa%
2023 F AL B BHIHABALZNNES 4.06 12, FERFEMERETENK. H
) % B & 7 d, 2024 #0085 R & 25.28%, Flre4eH 0.3pct, P 4HE
% M % 5.28%, yoy-2.56pct, &% M F 531%, yoy-0.18pct, # K % A
% 15.64%, yoy+2.60pct, M % % 1 %-0.96%, yoy+0.44pct. - 3] & % #m
KRN E, BRIEFRABEESLEE, 20 A RENTFR, B4Ed
F G F FARIRE N B L,

R AN G, FERARIEE/EPI/ RN EH > it B RIF

24 FN S ZARIXBANY T2.77 1o, Rk 54.73%. »na) kit
% B AeiR 48 BT R 69554 LPCVD IR & L2IMA AT, 2024
FAK B L 476 LAMEITE, FAHMERANTEIY 1.56 12 L. 253
R 49 EPl % & IR A #E N & P o2 & Ik I 8L, WA B P et AR P 4
AN AR IZHEZE K. IPFHRRZF NG “BRNE", HAHEHR
ML, APHIAH 10 FA L EF RELALLE > B LLEE, &
AXNEESHERMNLE TR, B TRAZANLERD FE, N3 SH
BREPRIFRITHREHAZ I LS, ALHESEZN LY,

BF N5 BARH 202.4 T, hE “HE” PR

B N 8] 45 A 4 i 43 £ 4] B T I AR R BARB 44, KMFt 9
2025-2027 % EPS % %1% 3.68/4.79/6.19 7 (A[14 2025-2026 %
4.56/5.55 7., T 19.30%/13.69%). Tt/ 8] 25 4 ifind —& 4 PE #
8% 42 1& (AT1E 33 18), # &N 3 24k &iTE4i%, LPCVD/Z 4%
SRR, e FENE A, 4 FNE) 25 % 551 PE (AT{4
43 4%), BARH 202.4 T (F[1E 196.1 ), 44 “BHE” F4,

R FFARBE IR, 37 F b A BIAH

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 6,264 9,065 12,050 15,509 19,976
+-% 32.15 4473 32.93 28.71 28.80
2B BN 84 A (AR T E ) 1,786 1,616 2,287 2,983 3,855
+-% 52.67 (9.53) 41.58 30.42 29.21
EPS (AR T, &) 2.87 2.60 3.68 4.79 6.19
ROE (%) 10.01 8.18 10.48 12.11 13.62
PE (1%) 66.05 73.00 51.56 39.54 30.60
PB (1%) 6.62 5.98 5.40 4.79 417
EV EBITDA (4%) 52.30 58.66 43.03 32.35 24.64
FARR: NENE, EEFLTN

B PR (£R):

A AR (AR F) :
R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

EW)X :
wanglongyu@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124010018

P9 ¥ &2
At (AR.) 202.40
AN (ART RE4A21H) 189.52
T (AR S ET) 117,950
6 A FHH R (ARFET) 1,986
52 AASEE (AR F) 117.30-246.30
BVPS (AR. i) 31.71
BHAYR
—_— )

(%) #1300

85

61

36

12

@3) : : .

Apr24  Aug-24  Dec-24  Apr-25

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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1 IR IE 25

HUATAI SECURITIES

BAl: TrHaMEELR (RE 2025544 2148)

)2y EPS (&) PE (4%)
8 R 2 8) ) AR () 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
688072 CH J6 3 FHL 157.27 1.66 2.28 3.55 4.84 118.12 69.32 44.50 32.64
688147 CH gk 28.89 0.41 0.73 1.18 1.56 327.22 39.35 24.54 18.55
688037 CH &R 94.19 1.36 1.00 1.68 2.48 92.04 94.88 56.19 38.05
T 8] 3448 179.13 67.85 41.74 29.75
Fobk R ifind —& I, EEFR
B%2: ¥H#/\ 3 PE-Bands B43: ¥4 3 PB-Bands
(AR ) (AR )
— PG — b )
302 - 272 A
R
f"___"-_----
274 L ek mee—- 100X 204 4 vmmmm=m== oA A me==- 8.2x
- = — 80x - = = T7.0x
151 A 65x 5.8x
50x 4.6x
76
35x 3.4x
0 T 0 T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FH KR Wind, &R

FA KRR : Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 15,087 17,901 24,680 29,067 39,867  ELMA 6,264 9,065 12,050 15509 19,976
EI 7,090 7,762 10,317 13279 17,103  FLmA 3,393 5,343 7,003 8,818 11,170
R MK 1,165 1,352 1,994 2,313 3234  BUAE Al 11.84 31.02 41.23 53.07 68.35
FeAe 3 R 10.23 11.39 17.34 19.63 2799 FLRHA 49173 47885  843.50 1,055 1,338
FAAT TR 2 112.46 5442 16740 11810  249.63 ¥ A 343.67  481.80 60250 72893  918.89
HH 4,260 7,039 10,469 11,576 17,435 M5 %A (87.24)  (86.80) (152.92)  (86.11) 23.30
FARA T 2,449 1,683 1,715 1,761 1,817 FFsfafik (10.84)  (118.06) 0.00 0.00 0.00
FERFF A 6,438 8,317 9,108 10,156 11,453 AAMEEHKE (203.19)  153.39 70.00 70.00 70.00
KIBF 1,020  869.59 1,031 1,188 1,265 AR AIE 786.61 87.74  100.00  100.00  100.00
sy 1,988 2,716 3,240 3,932 4,947  HRALH 1,980 1,704 2,422 3,158 4,081
A 686.94 69296 66124  636.18  556.57  FIMKA 33.02 10.13 0.00 0.00 0.00
ERUE 3 v 2,744 4,038 4,177 4,401 4,685  Fds LK 2.96 4.72 0.00 0.00 0.00
= 21,526 26,218 33,789 39,224 51,320  AIEER 2,010 1,709 2,422 3,158 4,081
s 3,624 5634 11,209 13,935 22,424  FiigH 226.40 9462  134.08  174.86  225.95
FEAlEE S 0.00 0.00 2,370 4,853 9,249  A#1H 1,784 1,614 2,287 2,983 3,855
A IR B 1,305 1,680 5,323 3,495 7674  UHEBERE (1.93) (1.36) 0.00 0.00 0.00
A E A Bk 2,319 3,954 3,516 5,587 5,500 Y3/ A 54 A 1,786 1,616 2,287 2,983 3,855
Jkiksh {4 7882 84816 74329  656.05 595.09 EBITDA 2,094 1,879 2,557 3,385 4,465
K Ik 0.00 721.80 61694 52970  468.73 EPS (AR T, %K) 2.89 2.61 3.68 4.79 6.19
HAeAER A 7 7882 12636 12636  126.36  126.36
R A 3,702 6,482 11,952 14,591 23,019 EEMEIE
VMR G (3.02) (1.37) (1.37) (1.37) (1.37)  2#FE (%) 2023 2024  2025E  2026E  2027E
A 619.28 62236  622.36 62236 622.36 ARK#ES
FANR 13,317 14,102 14,102 14,102 14,102 &l 32.15 44.73 32.93 28.71 28.80
B4R 3,880 5,311 7,334 9,972 13,382  # Al 56.81  (13.98) 42.15 30.42 29.21
)3 B B B R R 17,826 19,737 21,838 24,634 28,302 3 AEN 44 52.67 (9.53) 41.58 30.42 29.21
AR AR AR S 21,526 26,218 33,789 39224 51,320 FHAIEH (%)

EXIES 45.83 41.06 41.88 43.14 44.08
ALRER e UES 28.48 17.81 18.98 19.24 19.30
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.01 8.18 10.48 12.11 13.62
Z2EEHAL (976.93) 1,458 1,129 1,855 1,179  ROIC 21.57 15.73 18.55 21.26 21.78
A 1,784 1,614 2,287 2,983 3,855  fxfifk s
A 18 e 4 186.93  260.08  300.83  327.95 381.06 K= AfhE (%) 17.20 24.72 35.37 37.20 44.85
%% R (87.24)  (86.80) (152.92)  (86.11) 2330  FAfE (%) (36.79)  (34.99)  (32.41)  (30.96)  (25.04)
#F MK (786.61)  (87.74) (100.00) (100.00) (100.00) A FHbF 4.16 3.18 2.20 2.09 1.78
FEFEE (2,589) (844.43)  (1,137)  (1,200)  (2,910)  &#LF 2.82 1.79 1.19 1.19 0.96
HiezEas 51546 60297  (70.10)  (70.10)  (70.10) #i&EfH
B EHALE 1,827  646.39 (922.56)  (1,206)  (1,508)  EFEAsE 0.30 0.38 0.40 0.42 0.44
KA (870.45) (895.06) (924.50)  (1,217)  (1,600)  RKIkH A4 FE 7.02 7.20 7.20 7.20 7.20
KB 2,202 2,232 (161.33) (156.61)  (77.05)  BATRKHA 4% 3.00 3.58 2.00 2.00 2.00
FAIF A 49589  (690.97) 163.27 168.14 169.33  HmAkE (ARF)
ERxEHAE 222.60 (1.50) 2,349 2,312 4,153 ARk E(RATEE) 2.87 2.60 3.68 479 6.19
FE il 0.00 0.00 2,370 2,483 4,396  HRZFALRRAMEE) (1.57) 2.34 1.81 2.98 1.89
R IHEH (500.00)  721.80 (104.86)  (87.24)  (60.97)  HRLA £ (RAHEE) 28.64 31.71 35.09 39.58 45.48
438 R 3 Ao 3.03 3.08 0.00 0.00 0.00 fHfEirk®
F ARG Ao 670.41  784.88 0.00 0.00 0.00  PE (%) 66.05 73.00 51.56 39.54 30.60
A F AL 4915  (1,511) 84.82  (83.85) (182.50)  PB (4%) 6.62 5.98 5.40 4.79 417
G 3 o 1,085 2,117 2,556 2,962 3,824  EV EBITDA (4#) 52.30 58.66 43.03 32.35 24.64
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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) 5] (688012 CH) )\ A% MM vsran securmes

I

DHIFE 9
AN, REF, AL, FIEPARE TR ARG &I BT 2 ATIF AR IER RAATANAAAT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

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



HUATAI SECURITIES

» 4 KN 1
M/ 5 (688012 CH) L b ERIESH

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o PG (688012 CH): £ Feasdspl (FH) AN, EF0 3 o/ AT 3] F S HA RGNS GT T
AAEE 1%R AL,

o TS (688012 CH): 4 akdsft (HH) AMASG. LT84 R 3 XN 8) £ ARE KA B 2EARE A
S IE AT B A IR AR

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIAFRENAGPTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGXEAR, HLTRRL FINRA X To4IF54R69 8] A0, N TF 5% @ F T4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(E-E2REHE

o MATITALIEF . WAL RARADAALH TI2AE RIS PR B GIAREIEHR R EITANZHBAR . EFRAF . 2
TR AAAELES RIRETRAFRGIERAREITAFLETHAM SHE, RIREPIIRAN “HEAAL” 3
FINRA & LU F o #7069 KR R o AT ITARAE S BB A 09 AR AN A B AV B8 /7 FRAFF B, S 36R A A ST 44Tk
£ 0N,

o ik 3 (688012 CH): EHFIEABEM A MRS, LTS /RLKE NS FAEFARG A E—RL@LIEAR
Btk 1% 30 Lk,

o %3] (688012 CH): HRIEFKM AR S HF 8 o/ XA FET A 8 £ RRE XA B 1244769 2 55 K%
TR RH AR R R A

o RIEKABM AN LT N F/RELHEENST, RIXTHAEAA FIREHXNQEF HERAMERLFIERTT
B EZNSMIERMITATR, OIERERMAF (AFETER) LA ERATARHFEENIWIEAMTATL, 03K
Z R H (LAEFTAES),.

o LEIERMAMRAE ., TN/ REKEENG], RIRESRELE, TEmER TRAFA KBS T ARG
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
HEANS TR,

# A3

RAEH (Fhedh) A RN S HA AR &k E L EMA T AT HIRSGFTIE, TAEXTATH >R, LIFIE
o BRBFARIFOEAL, R HWITERSAFPIMTERS Y, FHRE (MEMIFE) A% 2 M 5 M
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
F P FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEE T, 2o RERAEFABACE,
& 2B fo it BN AR EB AL RIER (FAd) AR 8. AREFWHIPEIE B KR B ERIER (Fihe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

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



B0 £ RIE %

) 5] (688012 CH) )\ A% MM vsran securmes

PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 458, T AR FRI RIS, HET RN HEA IR, KB
AR A E I 100 54, B E T AN DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



