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Wi, 1Q25 Hol& L5 (BRI, Al AHE) JNEIA 35% (B srdne ownos e T
A8 115.41070)0 MR E, HALLZIARLEINIZE, LibAZ 20%,
S IR B HelE DeepSeek HHE KM KA, Mt b kIS Ay KEL o
SAER, IR A BT IE b AR 60%:; % BB = KEE WA T 25 £F A * i e 2

T & P GRR LIS TS, £ATAA N8 1Q25 28 B MR BN K £
MR TH, ARXEFELE5G-A. 2XLREEHFEOMEL; HEH L

5@, 1Q25 N8 FMEBEREREE, =05 E B0 E ik, A8

(B HIART) 763 HK 000063 CH
BABLARTRAERAALYKE, FAEHEE N 2004 4
A3 1Q25 5 A £4)E 4 34.27%, FIIL T 7.75pct, &AH FAGEFIE o OEE D onten 15100
LS (E2RREEZREM) WANRREEK R AFEL., 6 /A B AREH (B7) 795.31 6,695
3% A IEH RAT, 1Q25 NS HER AE/IFR T AEIFRERAESIFA 52 A4 6 14.66-35.45 23.53-43.80
6.98%/2.869%/18.04%, % #F) rt+0.32pct/-0.85pct/-2.81pct. BVPS 1522 1511
FHND AR~ BERRE, L. BNA F o BEERA Bh A E
BMBEFNNAHRFERE LS ERKEFT S HEROBEN, tokisEUAEL S, —_— i
A A REM S &L S, BkRAE: 1) Eh7@, NAALFERE (%0) %300
KIHE P AN, BEIBRIRSE. —RIL. DPU. X#HEAETH,; 2) 3 o
m Al Zd, Al FAE KA L2RA, NEAEFHLEREFRREK, 3) 45
EETE, BAVELFANEE “F” (e 5G-A), &) “49” GEIMNEET) B E. 26
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B A G 4B @3) 4 L . :
FEP HEL LSRN GIERE— T H R ERBA RS, KN TIALNF 25-27 Apr-24 Aug-24 Dec-24 Apr-25
S )3 £0% )34 % 89.78/96.33/103.92 1 2. (A3 T4 T8 9%/10%/12%), FH AR Wind

% AR 25 F PE 21x (B T8 —&M#) & BARM 39.41 T (ATk
B AR & PE: 51.44 7[25x); %% 25 F5 41 % 4N 3] HIA IZ PE tb %3
{8 63%, L& 0.94, s H L 25 4 PE 13.25x & B4R 26.54 # T (AT
K BARMN A PE: 33.73 % /15.2x), HHEF “EN” FE,

RIeAR T Bk 546 R AIAH, BB RAA, TkTF b,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 124,251 121,299 129,585 141,706 153,730
+-% 1.05 (2.38) 6.83 9.35 8.49
2B BN 84 A (AR T E ) 9,326 8,425 8,978 9,633 10,392
+-% 15.41 (9.66) 6.56 7.30 7.88
EPS (AR, RATHEHE) 1.95 1.76 1.88 2.01 217
ROE (%) 13.52 11.43 11.02 10.71 10.48
PE (1%) 16.28 18.02 16.91 15.76 14.61
PB (1%) 2.23 2.09 1.86 1.68 1.53
EV EBITDA (4%) 8.73 11.23 9.34 8.33 7.18
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B&k1l: AFELKARFELIER B&2: N8 EEAAHRRKER
(F7 ) o Yoy () (E7 L) — 1 1] Yov (#)
140,000 - - 14% 12,000 - - 200%
L 10,000 A L
120,000 12% 5 000 150%
- 10% ’ L 100%
100,000 - 8% 6,000 -
’ 4,000 - - 50%
80,000 A L 6% !
2,000 - - 0%
60,000 - - 4% o |
 -50%
- 2%
40,000 - (2,000) -
L 0% F -100%
(4,000)
20,000 - L 204 (6,000) - L -150%
0 - - -4% (8,000) - L -200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FHRR: NS MR, R KRR AN MR, AR
B&3: A8 L F R AR Bkd: NAFAEHRR
oA B o - - E oem - - 3 E
HELAE = — — B RAAE » Hitk A& S mE TR Y £
45% - 5% 1
40%
045 - - -
35% - 20% _- < S~
30% - - -
15% - -
25% A -
20% -
10% -
15% -
045 -
10% - 8% | _ o mm e —m e
501 T =—_==""7 S -
0% T T T T T T ‘ 0% . . . . . . . ‘
2019 2020 2021 2022 2023 2024  1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
TRk MR, ERAR FRRR: AU, KRR
B&5: Trendfkiik (KE 202554 A 22 8)
A Ry i EEAAE (FFL) PE (X)
EH R EHR LA (=) (FFH &) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
000977 CH SRR 47.97 70,618 2,292 3,026 3,695 30.81 23.34 19.11
300628 CH 3% A 2% 33.90 42,843 2,648 3,015 3,541 16.18 14.21 12.10
000938 CH A 25.08 71,731 2,324 2,943 3,508 30.87 24.38 20.45
FHE 25.95 20.64 17.22
ST 8 T R & Wind — BT, RIA1E A TR % 2024 SFHAE N A, E MY 2024 5 HCHE A TN
FoR R R : Wind, &R
B %6: %@ PE-Bands B%7: W@ PB-Bands
(AR ) (AR )
— PR — P XiEn
52 - 57 -
39 4 @ e==r' My @ _e=—pM  cee-- 25x 43 4 iTRY =TT g === 3.5x
- = — 20x - — — 3.0x
26 15x 28 2.5x
10x 2.1x
13 14 A
5x 1.6x
0 . . . . . ) 0 . . . . . .
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
KA KB Wind, & EFRX FA R R Wind, %%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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ZF) TR
il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 158,505 141,787 146,519 153,926 158,203 &k A 124,251 121,299 129,585 141,706 153,730
b 78,543 43,885 41264 38,654 39,487 FLmA 72,650 75311 80,716 89,744 98,191
R K 20,822 21,288 23,698 25496 27,873  F AL AN 1,336 1,176 1,136 1,309 1,477
FeAe 3 R 1,146 2,508  445.32 2,961  995.06  FkHA 10,172 8,901 8,812 9,353 9,992
FAAT TR 2 242.44 69210 14887 75431 18531 HHFA 5,632 4,477 4,406 4,535 4,612
A 41,131 41,258 48,352 53,014 56,080 W% A (1,101) (264.57) 1,913 1,782 1,545
FARA T 16,620 32,066 32,610 33,047 33,583  # MMk (858.37) (933.18) (647.93) (708.53) (768.65)
R~ 42,454 65536 65930 65790 64,946 AAMAEIIKE (702.28) (625.13)  600.00  600.00  600.00
KA 2,158 2,334 2,434 2,554 2,684  #FHIE (205.03) 11239  130.00  150.00  160.00
sy 13,372 14,178 15,017 15556 15943  #kAlH 10,258 9,342 10,195 10,922 12,030
R F 7~ 7,697 7,159 4,813 2,690  589.56  HLIKA 173.06 76.28 80.00 80.00 80.00
FAAE R T~ 19,226 41,864 43,666 44,990 45730 Bk d 228.30 188.86 218.71 211.96 206.51
= 200,958 207,323 212,448 219,715 223,148  FlHE3R 10,203 9,230 10,056 10,790 11,904
s 83,030 82,635 87,188 95133 98,828  FiiFit 96229  873.99 1,006 1,079 1,428
B 7,560 7,027 7,294 7,160 7,227 AAlH 9,241 8,356 9,050 9,711 10,475
A IR B 18,931 22,372 21,896 27,323 26,529 U HEAME (84.90)  (69.18) 72.40 77.69 83.80
A E A Bk 56,539 53,237 57,998 60,649 65073 )3 BN 8441 9,326 8,425 8,978 9,633 10,392
ekt A4 49,506 51,577 43,100 33,908 24,365 EBITDA 14,186 13,247 15,705 16,799 18,038
KAf % 42,576 44,059 35,582 26,429 16,843 EPS (AR T, A XK) 1.96 1.76 1.88 2.01 2.17
HAudE R A 7,020 7,519 7,518 7,479 7,522
R kA 132,627 134,213 130,288 129,040 123,194 i EMFiE
VMR G 32314  301.80 37420 45189 53569 &AHFE (%) 2023 2024 2025E 2026E 2027E
A 4,783 4,784 4,784 4,784 4,784  Bk#SH
FANR 27,603 27,476 27,476 27,476 27,476  FddA 1.05 (2.38) 6.83 9.35 8.49
B4R 37,768 42,926 51976 61,687 72,162  FiAlHE 16.64 (8.93) 9.12 7.13 10.15
)3 B B B R R 68,008 72,808 81,786 90,223 99,419 3B/ 8441 15.41 (9.66) 6.56 7.30 7.88
RARAIRARE 200,958 207,323 212,448 219,715 223,148 FKAEH (%)

ERIES 41.53 37.91 37.71 36.67 36.13
ALRER RS 7.44 6.89 6.98 6.85 6.81
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.52 11.43 11.02 10.71 10.48
2EEHAE 17,406 11,480 8,322 13,692 16,973 ROIC 22.92 11.13 13.83 14.20 15.13
A 9,241 8,356 9,050 9,711 10,475  #24EReH
718 e A 4,926 4,969 4,384 4,936 5357 W AME (%) 66.00 64.74 61.33 58.73 55.21
%% R (1,101) (264.57) 1,913 1,782 1545  F QfiibE (%) (28.42) 26.33 20.65 11.23 (0.32)
#F MK 205.03 (112.39) (130.00) (150.00) (160.00)  EFHF 1.91 1.72 1.68 1.62 1.60
FERLEH 87277  (2,505)  (6,176)  (1,761)  496.42  &#tE 1.32 1.10 1.02 0.96 0.94
HezE s 3,262 1,038 (719.30) (825.91) (741.71) #HiE#kAH
BREHRLE (20,901) (28,672)  (4,123)  (3,933) (3,735)  EFrERHE 0.65 0.59 0.62 0.66 0.69
KA (4,005)  (4,015)  (4,008)  (4,061)  (3,853)  RMIKHAHE 6.44 5.76 5.76 5.76 5.76
KB (18,327) (27,286) (100.00) (120.00) (130.00) EAIKHK AL E 3.82 3.65 3.65 3.65 3.65
Az e 1,430 2,628  (14.70)  247.17 24849  HEREH#KFE ARF)
ExKEHAE 7,372 (5,818) (6,820) (12,368) (12,405) ARk & (RATHEHE) 1.95 1.76 1.88 2.01 2.17
FE il (2,402) (533.29)  266.64 (133.32) 66.66  HALEFILLIR(RAIE) 3.64 2.40 1.74 2.86 3.55
LT 7,450 1,483  (8,477)  (9,154)  (9,585)  HRLA (R ATHEE) 14.22 15.22 17.10 18.86 20.78
£ il LI A 47.14 0.28 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,710 (127.19) 0.00 0.00 0.00  PE () 16.28 18.02 16.91 15.76 14.61
H A% LA 565.88  (6,641) 1,389  (3,081) (2,886) PB () 2.23 2.09 1.86 1.68 153
A 36 o 3R (22,987)  (2,621) (2,610) 83297 EVEBITDA () 8.73 11.23 9.34 8.33 7.18
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ofa B 9001 ) 1 4o
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T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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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,
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,
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o HRXEZWNWWEZL, FHHELALIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
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B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
BTN AT ABERERIER (FB) A IR 3B RS H A 23 KI5 AT R AEATIE R 31T 5 a9 A,
B RIER (XEH) ARASHIT S,

(E-E2REHE

o PATITEN, ZhFE. EITRAARMAALH RIZAE RIRE TR BAIAR G IER REAT A ZEAR . FF R,
ATV B AR R AL S RIS PTR A ARG IE R R EATAF RAEATA AW A1 5. KILE P RAN “HAAL &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 B AR N A B AV 8 77 RAFF B, 6L46TR B 8] 4R
AT B89 08N,

o 1 345@ i (000063 CH). 348t (763 HK): B ARIEFMEM AR 3] T3 Fol R AFL BN 3] 52 5B H #R09
B — R EGENLIE A GG PR A 1903 A L,

o P@ I (763 HK): B RIERAL A TR E) . HF 8 Fa/ R AL HEE A 8] £ ARE XA B 2EARGY A S IE R T R
RAFIEF AR,

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
BAaABZFR,

Ak

LRIEF (Fhdk) BIRNSBFA Ak G aME R AT HIR G FTIE, TAERATHZRR S, OHIL
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T 0 R AL FE NG BRE NS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADTLERIES ) ARAS . RREQHFIElE w3 2 B Rk (Fm
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN A% 225 45k, T AR FRI RIS, HET RN HEA MR, KB
AR A E I 100 454, B E T KA DAX 4530, AT

kit

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

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



