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SR B
&

FR2HAR
2025 4 A 23 A | FE AR

N 8] 24 F AL N3 %A 42 % A 53.0/6.4/5.7 1, F) Ht+28.9%/+26.5%/
+19.3%; 24Q4 M N/EFEFA)/1=dE 4] 14.4/1.5/1.4 1, F)+30.0%/
+33.7%/+43.1%., 24 F A S| L RE 5 R A LR TRASHE, Q4 i A
FERE LR R K, B RA A ) 3845 F 1+0.3pct. 25Q1
NSV2 % A 32 3R % A) 15.4/1.8/1.6 12, F)rb+25.7%/+11.6%/+13.4%, %
75;517 LM N EER, XA TREFISEBA. ARFAR/IERGET

B PR (£R):

H AR (AR ) :
FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228

AR
nixinyu@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080004
SFC No. BVQ058

B, AR (HAVATIEFUT )3 5% 41 ) lb+18%/+10%), Rid s AAKHE

#@E%%‘-ﬁ/\ﬂ@‘* # 5| tb-1.5pct. B # 25 F, fwﬁk(gifil R AR BAM (AR D) 990.84

S0k REMMBES). HIMERADERRA LG G, HH CEN7,  Kah KR &E4]22 1) 8313
L (ARTET) 22,680

e E v ks SE 33 - 6 MAFH BRI (ARPEF) 199.82

"f’i“’:ﬁ#u’#‘%@’ %lﬁfﬁﬁi&ﬁﬁﬁ e N 52 AR (AR F) 35.78-86.32

Pk, 24 FHRAERIFEERABELIHERABTIELERIETE  supsinn) o6

F 20k 19.6/6.8/11.6/3.0/5.8/4.8 12, [ t+32.4%/+9.1%/+17.3%/+39.1%/

+81.9%/+81.5%, /8] B & fb K g ikk B EMELGEF 5H0F R X, R A

FATEARE, RLBMRALEADIEAMNIAL, H—PEhn kel e

RS K, 5QURFRARE L, AR RIBHRELN LEDEL o bang

Faf, B, 24 F g HARIZA R HRE R H EIk 1.9/39.6/11.6 12, 62 ’

F] tb-43.7%/+34.0%/+40.0%, R/ HHSKE, LBF LR F AL THK 38 /

¥, Bmtit KA REASMXFETH -T2 A, 1 A‘W“'

g s . e (11)

FEBNERFRLARRE, AR B QLA L o5

24 F 2% 30.7%, R -2.9pct (24Q4 R +b-3. 4pct) KAFIBT B AR Apr24  Aug24  Dec24  Apr-25

RRHMIF BT UREAIFO LU/ EHRERIBIBE > DRN SR

s, H 24H2 JEEHB S RMANAS LK), 24 FHEER SRR LR W

/-0.3pct £ 12.5%/4.1% (24Q4 R rt-1.6/-0.3pct), mELMEFTHEFAA

P38 e A8 3428 B F R, BARE 24 55384 A R F 1-0.2pct £ 12.1%

(24Q4 R tb+0.3pct £ 10.2%). 25Q1 /3] £.4) % 28.5%, [ k-3.6pct,

FR2EATENFESZEAENEREERNEREL TR, 2K &Lt —

BARA, AKEIEIE % E R -1.8/-0.8pct, 3 A% F)F R Hb-1.5pct

B BARGIAR T SRR m, %dF “EN” K

NEAEIEE B R AT FaA, BEMAETF KRN ERA. SBLME A&

REFRRIN, 2THZ éLiﬁﬁ% FIEREF XA AWM, LAZAITAN,

3t 25-26 F EPS 3.12/3.88 ;T ATR #2 5 5%/8%), 5] A\ 27 5+ EPS 4.64

7, BTN 8] 25 F-F3 PE 32x, 4 T/ 8 25 4 32x PE, B 7% 99.84

A (ATk 65.34 7, AR 25 5F 22x PE), 44 “EN7,

R e $27 Vg Fpe], BENEFERIKT L. Romes P,

ZERMBIRE B

2K 2023 2024 2025E 2026E 2027E

BN (AR TET) 4,115 5,304 6,683 8,060 9,455

+-% 42.22 28.89 26.00 20.61 17.31

2B BN 84 A (AR T E ) 505.77 639.95 850.55 1,059 1,265

+-% 67.76 26.53 32.91 24.47 19.48

EPS (AR T, &) 1.85 2.35 3.12 3.88 4.64

ROE (%) 35.11 36.11 32.74 29.14 25.96

PE (%) 44.84 35.44 26.66 21.42 17.93

PB (%) 15.67 13.07 8.77 6.27 467

EV EBITDA () 30.14 25.11 20.02 15.12 12.18

DERR: NSNS AT
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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#HEHT (002847 CH) o VM oarnisecunmes
B&1: T a5k
NERAE RERD A& (mn) PE (4&) EPS () 24-26 % #178
2025/4/22 23A 24A/E 25E 26E 23A 24A/E 25E 26E CAGR
Z&HAf& 300973 CH 6904 95 25 21 18 0.43 1.61 1.92 2.27 74%
ZRmMK 300783 CH 11846 54 25 22 17 0.55 1.20 1.32 1.76 47%
R&4F 603719 CH 5213 29 180 51 22 0.45 0.07 0.25 0.60 10%
YA 7988 59 77 32 19 0.48 0.96 1.17 1.54 44%
o A 6904 54 25 22 18 0.45 1.20 1.32 1.76 47%
##4F 002847 CH 22680 45 35 27 21 1.85 2.35 3.12 3.88 28%
E: TR 8] A FUN RN Wind —H
FAtRIR: Wind, 4 &L
B%2: ##4F PE-Bands B%3: #&4F PB-Bands
(AR ) (AR )
FR=2
140 - 105 -
I-'_-——l____
105 4 el =TT meeee 60x 79 4 — ot ety LR 17.0x
- — — 50x fm—— - — — 14.2x
70 40x 53 1 v 11.5x
30x 8.7x
35 - 26 A
20x 6.0x
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 KRR : Wind, &K FH R Wind, %E5FR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 1,304 1,402 2,107 3,095 4311 BREA 4,115 5,304 6,683 8,060 9,455
b 310.42 23521  562.26 1,414 2,241 FBLRA 2,735 3,676 4,572 5,460 6,375
B 21054 26226 33348  385.03  457.83  F AL AN 32.60 30.88 50.25 60.61 71.10
FeAe 3 R 16.62 15.13 24.88 23.38 3323 #FLHA 51571  662.81 84853 1,023 1,201
FAAT TR 2 144.76 84.67  204.43 14425 26477  ¥3E%A 182.72 21911 26271  316.86  362.24
HH 594.47 74416  920.65 1,068 1254  WH%M 16.37 12.71 5.57 24.24 23.35
FARA T 27.39 60.90 60.85 60.92 60.87  #EMAEMK (0.74) 0.00 (1.34) (1.61) (1.89)
Bl Tk g 1,566 2,209 2,603 2,910 3,146  AAMMEEHKE 0.00 (1.69) (1.69) (1.69) (1.69)
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 1.79 (2.30) (2.30) (2.30) (2.30)
sy 1,135 1,467 1,922 2,262 2,508  EFLAH 583.56  718.81  910.79 1,117 1,340
A 198.46 24507  259.42 27368 28375  FkIbKA 1.31 4,02 64.38 99.01 99.01
HAAEFEAD R~ 232.38  496.75  422.08 37468  353.64 Fdshih 10.89 10.85 10.00 15.00 4,07
= 2,870 3,612 4,710 6,006 7,457  AUHESR 573.98 711.98  965.17 1,201 1,435
s 1,376 1,512 1,777 2,066 2,306 Ff3AL 60.69 7153  102.02  126.98  151.72
FEAlEE S 300.24  340.33  340.33  340.33  340.33  A#id 51328 64045  863.15 1,074 1,284
A IR B 288.70  618.05  509.64  837.13 73531 JHEAME 7.51 0.51 12.60 15.69 18.74
A E A Bk 787.28 55370  927.42  888.80 1,231 JaEAN )4 AE 505.77  639.95  850.55 1,059 1,265
ekt A4 3201  326.09 20569 25295 20523 EBITDA 760.52  921.39 1,140 1,452 1,732
K Ik 0.00  260.80 23040  187.65 13993 EPS (AR T, %K) 2.64 2.36 3.12 3.88 4.64
HAudE R A 32.01 65.30 65.30 65.30 65.30
Rtkat 1,408 1,838 2,073 2,319 2512 EEMHE
VMR G 14.74 38.57 51.18 66.86 85.60 AIFE (%) 2023 2024  2025E  2026E  2027E
A 196.06 ~ 272.82  272.82  272.82 27282 AKk#H
FANR 45826  389.35  389.35  389.35  389.35 HUKA 42.22 28.89 26.00 20.61 17.31
B4R 1,017 1,200 2,032 3,063 4295  FLAHE 71.10 23.18 26.71 22.68 19.97
)3 B B B R R 1,447 1,735 2,585 3,620 4,860 3% AEN 5] 4 A 67.76 26.53 32.91 24.47 19.48
R A AR AR S 2,870 3,612 4,710 6,006 7457  FARS (W)

EXIES 33.54 30.69 31.59 32.26 32.58
ALRER EEIES 12.47 12.08 12.92 13.33 13.58
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 35.11 36.11 32.74 29.14 25.96
Z2EEHAL 664.03 1,134  906.26 1,491 1,446  ROIC 34.49 32.84 34.50 41.21 43.06
e SR 513.28 640.45 863.15 1,074 1,284  #4kfe S
8 4K 170.03 198.08 171.41 22850 27597 K F AtE (%) 49.07 50.90 44.02 38.62 33.68
%% R 16.37 12.71 5.57 24.24 23.35 A AfTHE (%) 15.81 23.45 363 (21.57)  (33.69)
#F MK (1.79) 2.30 2.30 2.30 230  RAHKE 0.95 0.93 1.19 1.50 1.87
FEFEE (143.70)  185.67 (125.08)  177.29 (118.68) kAL E 0.39 0.34 0.52 0.88 1.18
HezE s 109.84 94.74  (11.10) (16.06) (21.08) Bz}
BREHRLE (296.39) (754.60) (580.53) (550.97) (526.53)  E i FRAEHFE 1.55 1.64 1.61 1.50 1.40
KA (347.11) (783.03) (565.26) (535.71) (511.26)  RICIKHK A4 E 22.13 22.44 22.44 22.44 22.44
KB 0.00 12.63 0.00 0.00 0.00 AT E 9.81 8.11 8.11 8.11 8.11
AR F A 50.72 15.80  (15.26)  (15.26)  (15.26) #mE#iR (AKF)
HF{EHAE (254.91)  (452.04) 131  (87.83) (92.23)  H R H (RATHE) 1.85 2.35 3.12 3.88 4.64
FE il (171.32) 40.08 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.43 4.16 3.32 5.46 5.30
K (137.10)  260.80  (30.40)  (42.75)  (47.72) A4 K F(RAHEE) 5.30 6.36 9.48 13.27 17.81
£ il LI A 67.46 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 73.09  (68.91) 0.00 0.00 0.00  PE () 44.84 35.44 26.66 21.42 17.93
A F AL (87.04) (684.01) 31.72  (45.08) (44.51) PB () 15.67 13.07 8.77 6.27 4.67
A 36 o 3R 112.74  (72.72)  327.04  851.84  826.75 EVEBITDA () 30.14 25.11 20.02 15.12 12.18
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I

A7V B 9
AN, BEBA. LKA, 2HIEF RIS AT R KU E R R B T T IT AT ARG IE IR R R AT AAAZT R KA,
AL R AR T E A T IRE P3R4 69 BAR BRI A R 69 & L A48 3 8] 3l B AT R 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, CATFTHEEHF, 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 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, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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
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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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##4F (002847 CH) )\ S5 1] ERIES

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) (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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMIMERA . MAATAARAMAATH I RKIBETRBAITGIERREITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



