IE R R ARE
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NE—FE SIS A

FR
KA K& B B L

E R
202544 A 23 8 | ¥ H A

AR KR —F4R, 2025 F Q1 LB 144.11 12T (yoy+26.89%.
qoqg-5.59%), V3&#4F| 9.74 ¢ (yoy-16.26%. qoq+64.66%), F=3E4
#19.70 7z (yoy-6.30%). #1 —F & Afsa it Tk, A&t EAHK,
el G AAF AL B, RN EHFENIFR,

NI —FEEAEABEL, FRAESKRES

e a—F4R, 8 25Q1 £41% 9.96% (yoy-4.38pct, qoq +0.36pct),
12 AR 4% SMM, 25Q1 .AF45 A5 304 2.04 77 Tlvk, Rk EF 7.28%, 3F
T % 0.47%, #AL%s 25Q1 ¥4k 3833 /wk, R ik 15.16%, it

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

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

BAEA
SAC No. S0570124050019

LS ¥ &
B ARt (AR ) 16.25
M (ART &E4 A 238) 14.94

Tl 28.09%, RAALRMAET RS20 8 BAMG LD, RMNBENREZ ﬂ?ﬁwgﬁﬁk 51,811
58 JEBENEEA R, T ZFREANESARAMANS L, R A7 G AEAIRES CRTT) e
&, At A& A 1.32% (yoy -0.24pct, qoq -1.53pct), A& % gyps(ar ) 8.45
Aizs AR EF,
L . ] B & B
CRHRATAEAE EAFFHE, PEN S LGEK -
£ BN FABBE AR, ARRBAMAR, BHDEKS, FINLES %) ——;gﬁ
AAmkAE, FEAKKELZR, ©MREFARE2F5 =, =FHE0D el
FRAZ5. 12 F kAo AL 450 R B Ay, B LI 25 4 T ¥ F afk 27
SeiAs KR IR B E S 25 AT, RINIMAREE RBATABAY, 5, A
28 IR E IS0, R R T, ek PG U
SBT3 () R WIS N R RS RS \or/
AT, BN BB A G 8 A R Apr24  Aug24  Dec24  Apr25
ﬁ?ﬁ’]f"ﬁ\/ﬂ"liﬁ{*'fﬁ FA KR : Wind
# 5 £ B ARBELS, KM TA25-27 F434 , #A] 2025-2027 44 4)
Ja B4 A1 A 59.19/76.28/89.57 1e ., x5 2025-2027 4 EPS 4 #l%
1.71. 220, 258 & (#T{i 2025-2027 4% 1.98. 2.48. 3.13 =,
-13.64%/-11.29%/-17.57%) . 25 4 =T tb 2 8] Wind — £ # #1461 4 7.7XPE,
FRRNE) £ HCMEB R, ARAERESG, % T8 25F 95X PE,
3R BARM 16.25 T/ (AT1A 20.79 A/, *F % 461E 10.5XPE), %4# %
NI
Re7: £ B EARIELH FLMABMM TR, s2a BN Lk,
ZZ MM BARGHE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 42,669 54,450 52,324 53,624 54,921
+-% (11.96) 27.61 (3.91) 2.48 2.42
2B BN 84 A (AR T E ) 3,956 4,412 5,919 7,628 8,957
+/-% (13.41) 11.52 34.18 28.86 17.43
EPS (AR T, R##EE) 1.14 1.27 1.71 2.20 2.58
ROE (%) 16.13 15.86 18.21 19.76 19.66
PE (4&) 13.10 11.74 8.75 6.79 5.78
PB (4&) 2.01 1.83 1.58 1.34 1.14
EV EBITDA (%) 7.38 6.47 4.73 3.27 2.25
T RR: A AL BRI RTAM
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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< KN 1 35 3
r%ﬂi@ (000807 CH) - x .'.' HUATAI ;ECUHITIES
B&l: THAIFEX
B R 28] R AR PE (2025E)
601600 CH o E 45k 7.7
002532 CH Foliga b 7.3
600219 CH i lige 8.0
F3HE 7.7
E: HAEME 2025 F4 7 23 B, B A Wind —E L
PR R: Wind, #4555
B%2: =424 PE-Bands B%3: =424 PB-Bands
(ART) (AR
—_— Z R —_— =R
40 - 22
30 4 0200 1uce, e e eeee- 25x 16 1 jeme=""T"T_ "7 2 WL  ee==- 2.5x
- — — 20x - = = 2.2x
20 ~ 15x 1 1.9x
10x 1.7x
10 5 -
5x 1.4x
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 R Wind, &R

FARR: Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 9,863 14,432 18,159 27,674 34,521 BLMA 42,669 54,450 52,324 53,624 54,921
EI 5,261 6,277 12,333 19,704 28,750  FLmA 35923 47,244 42,944 41923 41552
B 162.38  343.99 14260  356.08  154.67  FLAL KM 357.05  384.89  369.86 379.05  388.22
FeAe 3 R 26.55 39.24 23.98 40.81 2555 FLFA 45.72 39.35 37.82 38.76 39.69
FAAT TR 2 101.30 83.81 94.07 88.23 9848 HFHFA 620.87 74888 71963  737.51  755.36
HH 4,051 5,320 3,198 5,118 3125 MHEA 110.28 23.06 68.24 11.32  (134.52)
FARA T 260.62 2,367 2,367 2,367 2,367  FABAAMK (0.00) (327.22) (418.59) (428.99) (439.37)
FRFHF 2 20,447 27,469 26,115 25075 23,568 AAMIEEHKE 0.00 3.58 1.79 2.69 2.24
KIBF 48491  468.87  467.58  482.82 48132 #H4MKE (76.89) (4.87) 13.10 5.22 5.04
B R %A 23,019 21,729 20,753 19,963 18,808  #FkAliH 5,542 5,968 8,011 10,324 12,123
T3 7 3,137 2,674 2,416 2,139 1,794 BRI 5.43 7.38 6.48 6.43 6.76
HAAEFEAD R~ 2,805 2,598 2,479 2,490 2,485  FAs Ik 417 3.03 4.10 3.77 3.63
Wt s 39,310 41,902 44,275 52,748 58,089  Ali@EIH 5,544 5,972 8,013 10,326 12,126
s 6,085 7,114 4,731 6,722 4564  FrigAL 825.03  873.41 1,172 1,510 1,773
FEAlEE S 70.20 0.00 0.00 0.00 0.00  ##1H 4,718 5,099 6,842 8,816 10,353
A IR B 2,079 2,806 1,634 2,700 1,596 Y HMAE 76273  687.31  922.20 1,188 1,396
A E A Bk 3,037 4,308 3,097 4,021 2,969 )3 AN 54 A1 3,956 4,412 5,919 7,628 8,957
ksl [ 3,977 2,640 1,976 1,419  852.83  EBITDA 7,406 7,801 9,417 11,547 13,120
K Ik 3,765 2,365 1,701 1,144  577.82 EPS (AKF, %K) 1.14 1.27 1.71 2.20 2.58
HAudE R A 21228  275.01 275.01 275.01 275.01
fitkat 10,063 9,754 6,707 8,141 5417 EEMFE
VMR G 3,518 3,827 4,749 5,938 7,333 AHEE (%) 2023 2024  2025E  2026E  2027E
A 3,468 3,468 3,468 3,468 3,468 AK#EH
FANR 10,693 10,743 10,743 10,743 10,743  FIkA (11.96) 27.61 (3.91) 2.48 242
B4R 11,541 14,345 19,134 25305 22,200  # Al (6.14) 7.68 34.23 28.87 17.43
)3 B B B R R 25,729 28,320 32,818 38,670 45339  J3A&HAAN 3441 (13.41) 11.52 34.18 28.86 17.43
R A AR AR S 39,310 41,902 44275 52,748 58,089  FHAIY (%)
EXIES 15.81 13.23 17.93 21.82 24.34

NLREER EEIES 11.06 9.36 13.08 16.44 18.85
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.13 15.86 18.21 19.76 19.66
Z2EEHAL 5,871 6,947 8464 10,246 11,853 ROIC 19.82 22.86 33.33 47.25 65.48
A 4,718 5,099 6,842 8,816 10,353  4zfkfe A
A 18 e 4 1,756 1,808 1,597 1,638 1,677 K ME (%) 25.60 23.28 15.15 15.43 9.33
%% R 110.28 23.06 68.24 11.32  (13452) % it (%) (2.28) (9.84)  (26.66)  (40.30)  (52.46)
#F MK 76.89 487  (13.10) (5.22) (5.04)  EALE 1.62 2.03 3.84 4.12 7.56
FEFEE (880.75)  (194.03) 81.69 (118.09) 88.12 @&k E 0.93 1.25 3.12 3.33 6.83
HezE s 90.12 20633 (110.59)  (96.11) (125.99) #iz#rh
BREHALE (515.30)  (2,341) (121.28) (498.47)  (42.26) EF A% 1.09 1.34 1.21 1.1 0.99
KA (733.02) (658.07) (223.44) (557.20) (141.60)  RALIk# A4 % 76.06 21506 21506 21506  215.06
KB (87.00)  (1,988) 129  (15.24) 1.50 EHIKRKA#E 11.80 19.34 19.34 19.34 19.34
Az e 304.72  305.28 100.87 73.96 97.84  HRAH (ART)
ERxEHAE (3,080)  (3,552)  (2,288)  (2,377)  (2,764)  ARLMCH(EAIEE) 1.14 1.27 1.71 2.20 2.58
FE il (399.79)  (70.20) 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.69 2.00 2.44 2.95 3.42
R IHEH (612.00)  (1,400) (663.63) (557.11) (566.44) AR = (RATHEE) 7.42 8.17 9.46 11.15 13.07
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 49.56 0.00 0.00 0.00  PE (%) 13.10 1.74 8.75 6.79 5.78
A F AL (2,068)  (2,131)  (1,624)  (1,820)  (2,197) PB () 2.01 1.83 1.58 1.34 1.14

2,276 1,055 6,056 7,371 9,047  EV EBITDA (4#) 7.38 6.47 473 3.27 2.25

)

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

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR 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, 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 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
FEE PR E 8 S PR L 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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
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, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
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

» v KN 4
Z42/& 4> (000807 CH) L b ERIESH

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) ARXGMFESELEEEACHIMBTHFRITAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRTRE, LR (£
) 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 RAE R (EED A MR SDICR LR A FF A 23t KRS AT EEATIE R R IT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRILKMMMAIRNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIERNITEATIL, 0K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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i‘%ﬁ/‘,ﬁ (000807 CH) dedhe | X .'.' HUATAI SECURITIES

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



