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#F A KA FIR, 2024 S5 5= HLE AL 9.22 12 . (yoy-37.16%) , V3 £ 4 41-5.01
1 (yoy-617.17%), 1&F &AVMAT-1.34 /LT B EA A6 FA, RENT
FERAAT I E K TR, mAT K5 A& 53K 4958007 T, Rl At T 2.82
AT FBALR K . /A 38] 25 F—F FF A 2.33 12 (yoy+16.75%),
F I EHH)-0.44 127 (yoy-13.42%), #lETFH EERICEIARLT
MprE, 82 25F% “TwWa” XF, BFZREZTRILEAR], &
MFVBF S AT AR 69 5 KW B BBk, FAnn 8] % 337 F s & E, Mt
BN AR G AV E W E ARG K, g CENT FL,

2 BAEH0FRLG TR, e RRAH 28R LG E
2024 F o 8] X AFAPAT L T KRR ABATAT Sk B A R B R R P s AT
ﬁ"%%&%&%ﬁﬁﬂ%@ﬁ@ Joh, FEORNGEA T T, @ik KN &
= BALR K F BN T o A2 Ae = 5o 46 77 @ o 8] AT T AR T8

B PR (£R):

B AR (AR, ) :
R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER

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

R R
SAC No. S0570521120001

AR
SAC No. S0570523050004

A X ¥

AR (AR ) 18.72
&M (ART RE4A228) 13.54
L (AR T E7) 7,345

o, %ﬁﬁ&ﬁ@AﬁkﬁT%&Fw%ﬁ&ﬁ%%mﬁT% P aE O TATS A (SATET) 230.86

PRI, MR KR, FAEGHEE R CRIMF P BARBOTHTE o P (A et
$EF KRB, BIRA LA Z LR IL 3000 5 TAHE N, RN
I ZHOREE, ATFT AN ZRCRIRET Ho 25QL NABMHTEFL gy m
B ARE, BAINSAEFITEWSE, 2FAPRLLEHE,

— 3
%) o

IDC & BATFRKEH, LERARAAE % 7300
HIBEPORARFTRFNETELMITNE, MERTEFGOHRREIE, FHEM 79
RARHAE T SR E RELE K. LFRNABLERNRS B LR~ &, "
R T AR RM B LR 4B ERCE T, GHE LR 60 IR AR 17
T, TRAETEWY IDC MW RRMETE, BRSO T sty L
HMHFB—KELRINZKRCRFHLZHRANTH, 245803 IDCHEE O T T Deeas Apzs
BmABERE AERALRANNFRKBE, 5@, LTS ER B
¥ ER B RAANAE R, I ERAET K, RAL RS S R, B T Wind
AR AL T 25Q3 /AL A, £ FRARFHR, EFHAFEAE,
BARM 5 4L
B X ki fr/\a 2025-2027 a4 R0 AR 1.47/2.40/3.13 1z (FT4E
25-26 S A4 1.82/3.03 12T, » A1 TF i 19%/21%), TiARE A &A1H
ﬁAaﬁa%M%ﬁﬁm$+oT%Aazaﬁwmdf&%%PE%ﬁh
69 1%, 4T/ 3] 25 4 69 15 PE, BAR# 18.72 © (#T{4 19.76 ©, £ F
%#68PPD,E%“¥A”ﬁ%O
AT N &L 5iTERETL, =LA Ekah A,
BERMNIGAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (ARTET) 1,467 921.73 1,652 2,309 2,884
+/-% (14.40) (37.16) 79.20 39.78 24.91
2B BN 84 A (AR T E ) 96.83  (500.78) 146.81 240.38 313.46
+-% (65.75)  (617.17) 129.32 63.74 30.40
EPS (AR T, &) 0.18 (0.92) 0.27 0.44 0.58
ROE (%) 3.22 (19.49) 5.41 8.74 10.65
PE (%) 75.86 (14.67) 50.03 30.56 23.43
PB (4&) 2.45 2.98 2.82 2.58 2.37
EV EBITDA (%) 35.67 (22.24) 32.39 20.01 14.83
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B&1: “THAFER
B (R 4 (mn) B F(x) 4 %(X) ROE(%)
NE B BERSD 2025/4/22  2025/4/22 25E 26E 27E 25E 26E 27E 25E 26E 27E
# XA 002544 CH 20.59 14012 77 60 - 3.8 3.6 - 4.16% 5.05% -
e F 688375 CH 50.18 29908 49 39 33 45 42 3.9 9.27%  10.83%  12.15%
M#EA 688582 CH 64.40 25799 82 59 46 10.0 8.8 76 12.47%  15.06%  16.96%
F 3418 23240 69 53 40 6.1 55 5.8 8.63%  10.31%  14.56%
#E e 300593 CH 13.54 7345 50 31 23 2.8 2.6 2.4 5.41% 8.74%  10.65%
Er RATE RN, BAFN KA Wind —E M.
Aok KR: Wind, &5
B%2: #F 4 PE-Bands B%3: #FA PB-Bands
(AR ‘ (AR ‘
#E At #E e
53 1 101 .
N -__...-—‘_~___
H -
35 - '
----- 25x 76 - :___,_‘___"__ ' === 16.7X
18 1 - = = 20x 1 - — — 12.9x
o 15x 01 — 9.1x
= 10x »5 ﬁﬁ& 5.2x
- ’—_\—_‘—|
(18) 1 H 5x w 1.4x
\
(35) - 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

FA kR Wind, &R

FHAR: Wind, £ 55 L
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 3,339 2,806 3,251 3,368 4,306  FaMA 1,467  921.73 1,652 2,309 2,884
A 829.69  627.73  500.77  346.33 43258 FLmA 800.02  552.69  908.57 1,293 1,615
B 82852  779.77  958.91 1,049 1,354 B LAHL A0 10.09 8.13 14.58 20.38 25.45
FeAe 3 R 13.10 8.73 30.38 24.29 4400 FLFEA 62.30 57.72 67.72 94.66  118.24
FAAT TR 2 10.39 9.29 25.98 23.33 38.26 KA 111.06 12315 11562 15007  173.03
A 1,011 859.75  904.45 1,085 1,326 MH%A 15.39 15.47 19.59 26.13 95.32
FARA T 646.86  520.33  830.30  841.00 1,111 FERMERK (67.43) (281.81)  (21.47)  (34.63)  (40.37)
ik &= 1,277 1,477 1,855 2,166 3,238  AAMMEEHKE 5.34 7.37 7.37 7.37 7.37
KA 10.91 9.01 8.91 8.91 849  HIFHME 11.56 5.13 9.00 10.00 10.00
sy 45471 45553  875.68 1,216 2,354  FLAE 90.98 (482.99)  160.70  290.70  396.16
A 12375  122.23 12336  127.47 13266  FdkIbKA 0.55 1.06 1.06 1.06 1.06
FAAE R T~ 687.43 888.84 847.16 813.87 743.09  FshE b 0.54 1.44 1.44 1.44 1.44
xR 4,616 4,282 5,106 5,535 7544  AlHER 90.98 (483.37)  160.32  290.32  395.78
s 1,082  993.24 1,633 1,828 3,740  FRi3AL (13.21) 30.67 9.62 23.23 39.58
B 407.50  253.48  450.00  582.83 2,050  AAHE 104.19 (514.05)  150.70  267.09  356.20
A IR B 307.02  321.30  711.60  758.29 1,078  JHBEAME 7.36  (13.27) 3.89 26.71 42.74
A E A Bk 367.15 41846 47155  487.37  611.83 )3 A& 8441 96.83 (500.78)  146.81  240.38  313.46
E LRk 302.04 651.81 685.01 651.19 458.06  EBITDA 206.13  (356.29) 252.96 424.91 656.45
K% 24096  611.88  645.07  611.26 41813 EPS(AK®, %£%) 0.18 (0.93) 0.27 0.44 0.58
HAudE R A 61.08 39.93 39.93 39.93 39.93
R A 1,384 1,645 2,318 2,480 4198 EEMFIE
VMR G 229.60 17559  179.48  206.18  248.93 &HFE (%) 2023 2024 2025E 2026E 2027E
A 538.30 54250 54250 54250 54250 ARK#H
FANR 1,510 1,513 1,513 1,513 1513  FakA (14.40)  (37.16) 79.20 39.78 24.91
B4R 980.09 42534  576.04  843.13 1,199  FaAliE (71.06) (630.90)  133.27 80.90 36.28
)3 B B B R R 3,003 2,461 2,608 2,849 3,097 VAN 54 A1 (65.75) (617.17)  129.32 63.74 30.40
R A AR AR S 4,616 4,282 5,106 5,535 7544  FARS (W)

ERIES 45.46 40.04 44.99 44.00 44.00
ALRER RS 710  (55.77) 9.12 11.57 12.35
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 322 (19.49) 5.41 8.74 10.65
2EEHAE 37.60  (30.42) 19214 14513 19490 ROIC 5.18  (19.47) 5.69 8.33 8.96
A 104.19  (514.05) 150.70  267.09  356.20  £:tkEL A
8 4K 97.01 107.20 74.71 110.77 168.23 = ffrE (%) 29.97 38.42 45.40 44.80 55.65
%% R 15.39 15.47 19.59 26.13 9532  # ifiiE (%) 0.58 19.09 27.53 34.47 66.98
#F MK (11.56) (5.13) (9.00)  (10.00)  (10.00)  AFHHFE 3.09 2.82 1.99 1.84 1.15
TEFEEN (231.77) 8.96  (24.84) (225.25) (387.23)  hrbF 2.09 1.81 1.33 1.16 0.75
HezE s 64.34 35713  (19.00)  (23.60)  (27.63) BiE#H
BREHRLE 23.87 (260.19) (436.88) (404.33) (1,223) EF~FRHEE 0.32 0.21 0.35 0.43 0.44
KA (283.08) (326.46) (443.29) (406.45)  (1,236)  RKIKHKAHFE 1.95 1.15 1.90 2.30 2.40
KB 293.42 56.64 1.00 0.00 042  BATKHKEHE 257 1.76 1.76 1.76 1.76
AR F A 13.53 9.63 5.42 2.12 13.25  HFER#EE (ARF)
ERxEHAE 106.83  114.88  117.77  104.75 1,114 HROKCE (RATEE) 0.18 (0.92) 0.27 0.44 0.58
FE il (18.89) (154.02)  196.52  132.83 1,467  HRRZFLLR(RHIE) 0.07 (0.06) 0.35 0.27 0.36
R IHEH 163.86  370.92 33.19  (33.82) (193.13) M4 F S (RATIEE) 5.54 4.54 481 5.25 571
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (123.03) 3.61 0.00 0.00 0.00  PE () 75.86  (14.67) 50.03 30.56 23.43
HAE T e 84.89 (105.64) (111.94) 573 (160.42) PB (4%) 2.45 2.98 2.82 2.58 2.37
A 36 o 3R 171.44 (175.74) (126.96) (154.45) 86.26  EV EBITDA (4%) 35.67  (22.24) 32.39 20.01 14.83

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

# & (300593 CH) )\ MM uardsecunmes

I

AT W
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

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 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A 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-Z2UEFHE",

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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATIREFE, KT, BE L KARAMEALF RIE KRR E TR R GARGIERARKITANZBAR . TFRAF .
DAV RARFE AL G KIREFTAR B ATIIE R R K ATAH AL AR M 4 F1 5. AWEFHIRA “EAL” @
1% FINRA = X T ITEI RIER R o 947 TTARSE S G AR 6 ARN N Fn B AV AE ) FRITF BN, L6/ A 2 3 T4
AT B89 08N,

o LRIEKRMA RN ETFNEf/REKENE], BRIRTHAAA FRREHBXQE P B ERMEELRIELAR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

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, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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

#,7%: 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 (£5) ARAFG

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 (Hh3k) 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



