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P RIAT KA FIR, 24 FE 15 28.66 1T (yoy+2.36%), VF&4 4] 2.381C
T (yoy-47.04%), F=dF44] 2.43 12T (yoy-44.60%). L4 FiF £ B 24 5
W R AT WA 53 % v £ AL BRI GE B o N 3] A RARAGE T AT Ik .3k, 25 F
ARECATI IR 24 FHIRE, Nkt PR, $fiF “EN” T4,

VLT 2B ORIT LR, BUBBEELFMANTR

24 g g, A b L L HAMAIEE EMR S 7.26%, B 24 FE 4T
WAREs. BB FHEH LS, 26 E2F] % 18.81%, F % 12.69pct.
R 1) FAURMEZ LA FE 21.59%, B4 10.27pct, £H 23 F4#HNT
TG B EAE, R THEA RS 2) AR FLETH LS
AV RBAK B LI RIM %% AE 2.73%/4.84%/1.43%/1.40%, R
t-1.43/+0.06/+0.65/-0.83pct, & AK-F4%,

“—HRRI” RuBAL Y ik

INEVA CRERBIEE” ABS, T C—RAE” %%, 1) “—R” &,
EARGHR-SZRE-ZHT-FHR-ZFR L5 TABEERE, L
S RENBEMRBZE R KT, 2) “PAE” 04 Al KERE T, #EH 7T Al
KAk 5% ChatPV, 3t Al ek el1E31 % ChatPV #4744 KA
BRIEE; BERPEFTHALSFEX, BRFREFEH. WELE. &
BIsa R, NAERAE R E R F LS, BRE KRB EE S,

Al R Ae 20k, ITEHRL~TD

NeldEd ey Al AL eligs] % ChatPV, & ToB 5%, TTRAA) €. HAM
FAEMAM IR Al TR S AL, Al Fadrdt £ . Al BRI EH AR
HAR Al —HE A FHfe: £ ToC 35, TTAA R P REFILA. —4&
AVEFALAR, CARM., BARINF AR, Al 7 e €4F 51 % ChatPV
#57 AIGC AaXBKARAENELE. BN EFE, M EEF R
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F 5 25 FHHAT LRI, KM TRBILTN, H446 24 F22TRLA
R 2527 FEAHASAE 497/5.6/6.17 LT (25-26 F i % B
-18.5%/-16.9%), *T b/ 5] 25 F Wind — & #4 PE #{&% 28 4%, % &
8] KA1 3N AVAF R FF IR AE 33k, ARMLA 32 4738 K &, 4 T 8] 25 4 31XPE,
B AR 5.89 (A118 4.18 T, 5 24 4 22XPE) 7, ##F “EN” 4.
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B IPR (£H) :
B AR (AR, ) :

FRER A
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR A%l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,800 2,866 3,067 3,285 3,521
+-% (28.33) 2.36 7.01 7.09 7.18
3 B BN 8) AL (ARTE ) 450.03 238.33 496.65 559.53 616.56
+-% (13.55) (47.04) 108.39 12.66 10.19
EPS (AR T, &) 0.17 0.09 0.19 0.21 0.23
ROE (%) 5.67 2.90 5.74 6.07 6.27
PE (1%) 30.42 57.45 27.57 24.47 22.21
PB (%) 1.73 1.67 1.57 1.48 1.39
EV EBITDA (%) 6.09 6.78 7.80 6.55 6.97

FHRR: 8 nd ERAF LM

LS ¥ &
B ARt (AR ) 5.89
M (ART RE4A228) 5.14
L (ARTET) 13,692
6AMAFHARTH (ARFET) 1,061
52 B A (AR F) 3.50-7.44
BVPS (AR ) 3.08
B AR
—_— R
(%) 735300
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e
® \| / v
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Apr-24 Aug-24 Dec-24 Apr-25

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1: 2020-2024 &0k, 12HAFHER YoY
() AN (f2) V34 AE (L) B kyo - - = )34 F]Ey0
50 - = ‘ = HYoy YO 1500
N
39.07
20 | 37.27 N\
31.84 L 100%
30 A
20 - L 50%
10 1 0%
0 .
L -50%
(10)
(12.39)
(20) - L -100%
20204 20214 20224 20234 2024
TR N NE. EHFR
B£&2: 2020-2024 $E£AEBE AR AE
3506 EAE - - - HERAE FHFERAE = = =HFLEAE w43 R &
o -
31-8% 31.5%
30%
25%
ZZ. 170 23.0%
0, 4
20% 18.8%
15% -
10% - %
5% 1 —_— e T 4.8% 48%
0% T T T T e e e e e e e e e === == T T )
20204 20214 20224 20234 20244
THRR: NalaE RRFL
B4%3: TrHAd4&EE (Wind —&W#5, 202554 F 22 H)
PE a4 FIE (L)
ERRD ERH A& AR B (L) 2023A  2024E 2025E  2023A  2024E  2025E
300251 CH B AL B wind — &M 600 1437  205.6 25.0 4.18 2,92  24.00
300133 CH LY 72 Wwind — &M 134 35.1 55.2 29.9 3.82 2.43 4.48
F34 28X
##t k&R : Bloomberg. Wind., # &5
B&4: B PE-Bands B£5: #MAMAH PB-Bands
[N:%:] (AR )
— AR — R
16 - 9 -
G = D T s S L I W O 45x 74 00 Ml rr==sr==" T eeee- 2.8x
0 T T T T T - = = 40X - - = 2.4
30x 5 1.9x
(8) 1
25x ) 1.5x
(16) 1 15x 1.1x
(24) - 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
FAER: Wind, %557 FH KR : Wind, EHZFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,784 2,804 3,185 4,121 4,090  FdMKA 2,800 2,866 3,067 3,285 3,521
EI 243.06  140.24 61.35 1,062  629.96 Bl A 1,918 2,327 2,205 2,341 2,488
B 1,685 1,891 1,480 2,014 1,792 FLAA A A 7.36 12.52 7.67 8.21 8.80
FeAe 3 R 137.05 3450  578.97 0.00 44410 FL%A 116.48 78.32 11656  124.82  133.78
FAAT TR 2 23424  140.83  338.02 12961  394.69 FHFHA 13400  138.79 13343 14124  147.86
HH 32231 40806 51065 721.33 58810 M5 %A 62.63 40.17 41.69 38.81 29.09
FARA T 161.91 190.07 21620  193.80 24122  #=Afifik (52.41) 233  (3067) (32.85) (35.21)
FERFF A 7,857 8,377 8,154 8,148 8,363 MAMIEEHKE (0.16) (0.56) (0.18) 2.00 2.00
KIBF 1,486 1,493 1,530 1,567 1,604  BEAKE 21.75 2.23 40.00 60.00 50.00
sy 13.36 7.51 5.81 4.24 6.09  ELANHE 514.83 21129 55840 63148 69595
R F 7~ 1,829 2,022 1,950 1,874 1,996 Bk 2.74 0.33 5.00 3.00 3.00
HAAEFEAD R~ 4,529 4,855 4,668 4,703 4757  Fdkshih 12.36 5.27 2.00 2.00 2.00
= 10,641 11,182 11,339 12,269 12,453 FiH &R 505.22 206.35 56140 63248  696.95
s 2,695 2,882 2,627 2,995 2,529 FRi3AL 5521  (31.95) 61.75 69.57 76.66
FEAlEE S 70119 56920 92572  569.20  569.20  A#id 450.00  238.30  499.64  562.91  620.28
A IR B 965.04 1,133 630.85 1,242 74856  UHMAAE (0.03) (0.03) 3.00 3.38 3.72
A E A Bk 1,029 1,180 1,070 1,184 1,211 J2 BN 8441 450.03  238.33 49665 559.53  616.56
ekt A4 10.65 90.39 3.48 1.83 31.90 EBITDA 2,324 2,094 1,864 2,014 1,961
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.17 0.09 0.19 0.21 0.23
HAeAER A 7 10.65 90.39 3.48 1.83 31.90
R A 2,706 2,972 2,630 2,997 2,561 EEMFIE
VMR G 0.66 3.46 6.45 9.83 1355 RHFE (%) 2023 2024  2025E  2026E  2027E
A 2,651 2,651 2,664 2,664 2,664 AREK#EH
FANR 4,755 4,771 4,771 4,771 4771 BN (28.33) 2.36 7.01 7.09 7.18
B4R 57723 81555 1,315 1,878 2,498  FLAlHE (2.96)  (58.96)  164.28 13.09 10.21
)3 B B B R R 7,935 8,206 8,703 9,262 9,879 V3 AN 84 A1 (13.55)  (47.04)  108.39 12.66 10.19
RARAIRARE 10,641 11,182 11,339 12,269 12,453  RKAIES (%)

EXIES 31.50 18.81 28.12 28.74 29.33
ALRER e UES 16.07 8.31 16.29 17.14 17.62
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.67 2.90 5.74 6.07 6.27
Z2EEHAL 1,324 1,348 721.02 2,688  967.11 ROIC 8.70 4.91 7.92 10.00 9.29
A 450.00  238.30  499.64  562.91  620.28  {&tk#eA
A 18 e 4 1,765 1,848 1,263 1,352 1,242 K AME (%) 25.43 26.58 23.20 24.43 20.56
%% R 62.63 40.17 41.69 38.81 29.09  F AHE (%) 5.93 6.49 9.95 (5.30) (0.30)
#F MK (21.75) (2.23)  (40.00)  (60.00)  (50.00) B FE 1.03 0.97 1.21 1.38 1.62
FEFEE (1,016) (778.58)  (1,033)  829.11 (823.10) & FHLF 0.81 0.76 0.87 1.07 1.20
HiezEas 84.09 1.86  (10.80) (35.24)  (50.68) Bk
BREHRLE (1,181)  (1,192)  (1,013)  (1,291)  (1,400) Bk =A% 0.27 0.26 0.27 0.28 0.28
KA (1,226)  (1,300)  (1,193)  (1,283)  (1,373)  RMIKKAHE 2.07 1.60 1.82 1.88 1.85
KB (76.49)  (17.75)  (37.07)  (37.07)  (37.07) REATKHKAHE 2.46 222 2.50 2.50 2.50
Az e 121.12 125.31 216.61 28.60 10.53  HBBHF (ART)
ERxEHAE 43.88 (250.85)  213.14 (396.33) 091 AR H(RAHEE) 0.17 0.09 0.19 0.21 0.23
FE il 829 (131.99) 356.52 (356.52) 0.00 AMRZFNEA(RIMET) 0.50 0.51 0.27 1.01 0.36
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 2.98 3.08 327 3.48 3.71
A3 4G o (12.47)  (12.46) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (21.41) 16.17 0.00 0.00 0.00  PE (%) 30.42 57.45 27.57 24.47 22.21
A F AL 69.46 (122.56) (143.38)  (39.81) 091  PB(4#) 1.73 1.67 1.57 1.48 1.39
A 36 o 3R 186.79  (95.29)  (78.89) 1,001 (431.96) EV EBITDA () 6.09 6.78 7.80 6.55 6.97
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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AT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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, CATFE RG], 2EANRLXKIMOATRARN 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 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

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 R R KRB @R 0 RRIEH A 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 LAETRARBERRABRFARE, RAREGSATT xmo kb @Ak HA
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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAIE. BAIAABANKXALH Rt A REPTRBMIFGIEFRRRITANSBRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PR, KBRS OITE DA DRIMTA RS, FEAR (W5 BE ) AT 4% M 5
B, RARE S R AR, 045 KA RN MR A . B RIEAR (AT AR 3T i A 4B (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L4, TREAREHOSRNELHLGFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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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



