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SR R
BAEEREH

FR2HAR
2025454 A 23 8 | FEAR

ARAE N 8] 89 2024 SFFR G 2025 £ —F 4R, 2024 SFoa ) 2l 331,
Bl tb3E K 68%; VFEFA108HR 131, FekiTkgHieE (12.6~14.0 12
), FHEK 84%. 1Q25 A 3B A 9.4 1T, FHIEK 29%, 3rrbig
% 10%; V28441094 3.4 1, BIEK 21%, R TF 8%, R THF
FZEANIILAKBEN IR R, BE AR, ZNBAREIFAIA R,
Tk 442 800G & 1.6T ALK E TR EME, HiF “FEN” P4,

2024 F A R~ BN FHHE K

muy kA, 2024 FRNAALBREAFLSFEINA 16 LT, FIEK 33%,
HAVIAH L& R £ 3R 400G, 800G ALk i W Eag RS, o) LiF L
REAME RKOBH B REAALGFEMA T L, REK 122%, &K
f#18F £% % 800G £ 5] Fa9I85) .

B PR (£R):

B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

IR B4 E
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

AR5
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

A XK

2024 S EARREFALL, & RAELRAF A AR (AR 19.12

2024 S5 S Lz 52 AN FH 57%, HEHFF1z; 1Q25 84752 A £ K 53%, Bedd (ARTE RE4A 23 8) 72.50

Rl T 2pct, RAVAH ELR FHEMO TR, TR FTEAS)FTILRIF,  F (ARHEA) 40,163

2024 SFon S 4EE1E IR T M ESAH 0.71%/4.06%/7.14%, 5 %I F kL Gﬁﬂjiﬁfﬁiﬁﬁ (ARTFET) 2,246

-0.23/-0.20/-0.25pct. 1Q25 & M 4% A #-0.1 e, FiwRA (4Q24 3@ﬁ;§““’ 6223163.02

H-0.51C7), HMAIBT £ 2 RICEARK 93540, :
113

NAEBHEEE AL ANE KA, X5 16T HE LlES

BAVINA FE 2R Al F A MBNK 258w, 1850 400G, 800G 4@ 1z %) —"\‘?;’34?

FlEERKFERA, NAAEALRES. BRAIEFMBALLREOH 24 %300

KA LZRR, CASRERFZRRAF P HEEIKE, GFEBEITE M

Al S seid), KREEA S F it — S s, RBARRBHEARS

¥, 5—7 @, £ GPU B AR RHESNT, 1.6T LERTALF LT

As BEFFT, NAEA KB bbt LB WAL et etae @

> A 5 B2 J2 A v +h = 3 J 2 45) + T T T

A, 16T Ak ey R AR E . L3I EF > A DTRN LIEE O or2d  Aue2d  Deczd  Api2s

i “EN” R FA AR : Wind

B 1.6T A 5 AT A, KA TF AL 3) 2025~2026 5 2 4| 77 0],

H 3l N 2027 SF M, T o 8 2025~2027 F 02 A4 A TE 5 A A

20.62/25.06/29.72 1.7t (TFiAE: 8%/14%/-), b3 2025 F Wind

— & A PE 3#4EH 32x, 4T\ 3) 2025 F 32xPE (#7/4: 36x), & H

AR 11912 £ (AT1E A 145.41 L), %% “F N7 ##%,

RIeHT: BGREF BT RKRAFI; 7 AkE Sk,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E

FdKAN (AR DHEF) 1,939 3,252 4,936 6,138 7,365

+-% 62.04 67.74 51.81 24.34 20.00

2B BN 84 A (AR T E ) 729.88 1,344 2,062 2,506 2,972

+-% 81.14 84.07 53.49 21.54 18.56

EPS (AR T, &) 1.32 2.43 3.72 452 5.36

ROE (%) 21.70 33.69 34.16 29.75 26.29

PE (%) 55.03 29.89 19.48 16.02 13.52

PB (f%) 12.58 10.09 6.65 4.77 3.56

EV EBITDA () 43.21 23.77 15.19 11.78 9.28

FARR: NSNS, EEF LN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



§ KN I RIEH
X $i81% (300394 CH) ' MM vuaras secunmes
Bil: NEEHRARL Bk2: NEEESFHERRLL
(7 — 5 A Yoy (i54h) (77 7) — 2 7 ) Yoy (& #h)
3,500 - - 80% 1,600 - - 200%
3.000 1 L 70% 1,400 - L 150%
- 0, 4 - 0,
2500 | 60% 1,200 100%
- 50% 1,000 - - 50%
2,000
L 40% 800 - - 0%
1,500 -
L 30% 600 - - -50%
1,000 1 L 20% 400 - - -100%
500 1 L 10% 200 - -150%
0 - - 0% 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FHEKR: Wind, FHZF% HA R R Wind, FRFR
B&3: NEAMELAERGAE Bk4: NAFRAE
. N F o - - R %
BEAAE  — — — EAE 0 W% AR F & R %
20% - 12% -
PN
60% - 10% - - N AN
e N\ -
—\/\ ~ \
50% - \
0 8% - .
40% ->a - T~
---" = 6% Se_—-=--""<
- am == - N
30% - - ~
-~
4% - Se-e-a
20% - =
10% 1 2% 1 \/_-\
0% T T T T T T ! 0% . . . . . . , ‘
2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
AR Wind, EEFR FARR: Wind, #£EFE
B&5: TAGHMER (RE 2025 F 4 A 23 BKEH)
BH B EEAAE (FFL) PE (X)
HEF KA ER A (%) (BFHA) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
300308 CH ¥ Erfa4l 83.52 92,265 2174 5171 8750 10538 42 18 11 9
300570CH Kkt 70.30 15,967 155 261 407 573 103 61 39 28
002281 CH kA 44.60 35,394 619 661 788 1122 57 54 a5 32
BTV 68 44 32 23
300394 CH R $iif: 72.50 40,163 730 1344 2062 2506 55 30 19 16
E: T 8] 2025-2026 M H & 8 Wind — K.
FAFRR: Wind, &R TN
B %6: X%i8{Z PE-Bands B%7: R%i#4Z PB-Bands
(AR) (AR )
— R FilfE — R FifE
217 - 177 .
R
_———-d
S Y . 85x 133 - : - ==—-- 23.5%
F=== -— -
- — — 70x e ST — — — 18.4x
P o
108 55x 89 1 L -=-aT 13.3x
40x 8.2x
54 a1
30x 3.1x
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
FAER: Wind, £EFL FHRR: Wind, £HEFL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 3,045 3,524 5,447 7,859 10,704 Bl 1,939 3,252 4,936 6,138 7,365
EI 1,864 1,978 3,683 6,025 8,674  BLARA 885.88 1,391 2,128 2,819 3,591
R K 42467 77633  869.12  884.56  956.81  F kAL Al 16.93 31.23 34.55 42.97 51.56
FeAe 3 R 2.46 1.18 4.35 2.52 572  #L%A 18.20 22.99 34.55 36.83 36.83
A K 3.88 11.19 11.68 16.76 1737 #2%A 82.60  132.00 17277  184.14  184.14
HH 25565  350.13  468.32 52090 637.36 M5 %A (58.90)  (90.68) (107.43) (162.54) (233.73)
FARA T 49437 40715 41049 40948 41255  HEAfEAik (16.55)  (17.06)  (19.75)  (18.41)  (14.73)
FRFHF 2 853.09 1,212 1,461 1,559 1,770 AAMEEFHKE 1.20 0.02 0.89 1.11 0.81
KIBF 8.29 8.65 9.04 9.72 1032 #mABIKE 15.58 7.48 20.02 18.31 16.23
sy 616.49  804.15 1,018 1,135 1,353 & RANHE 862.07 1,536 2,355 2,879 3,403
R F 7~ 49.15 81.76 85.55 86.86 90.72  FIMKEA 0.21 0.57 1.29 1.30 0.84
ERUE 3 v 17917  317.69  347.86 32752 31532  Fwshi 21.29 1.09 6.40 7.84 9.15
Wt s 3,898 4,737 6,907 9,418 12,473 Al 840.99 1,535 2,350 2,872 3,394
s 503.87  726.69 82894  953.22 1,135  FrigH 111.11 19222  281.82  361.20  419.66
FEAlEE S 0.00 0.02 0.02 0.02 0.02  A#1 729.88 1,343 2,068 2,511 2,975
A IR B 20127 23118 26370  300.16  352.68 Y HMAHiH (0.00) (0.66) 5.90 457 3.1
A E A Bk 302.60 49549 56522  653.05  781.85 3 EHA 344 729.88 1,344 2,062 2,506 2,972
ekt A4 31.14 24.04 24.07 24.06 24.06  EBITDA 880.67 1,595 2,380 2,872 3,358
K Ik 0.00 0.00 0.03 0.03 0.02 EPS(ART, %K) 1.85 243 3.72 4.52 5.36
HAeAER A 7 31.14 24.04 24.04 24.04 24.04
R A 53501  750.73  853.01  977.29 1,159 i EmHri
VMR G 170.69 6.43 12.33 16.90 20.01  &HFE (%) 2023 2024  2025E  2026E  2027E
A 394.80 55397 55397 55397  553.97 RK#H
AR 1,073 1,019 1,019 1,019 1,019 FdlA 62.04 67.74 51.81 24.34 20.00
ERA 1,727 2,398 3,949 5,996 8,648 LAl 91.32 78.13 53.36 22.24 18.20
)3 B B B R R 3,193 3,980 6,042 8,424 11,295  Ja A& 4A1H 81.14 84.07 53.49 21.54 18.56
R A AR AR S 3,898 4,737 6,907 9,418 12,473 FAIRA (%)

EXIES 54.30 57.22 56.89 54.07 51.25
NLREER EEIES 37.65 41.30 41.90 40.91 40.39
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 21.70 33.69 34.16 29.75 26.29
Z2EEHAL 901.87 1,263 1,978 2,526 2,892 ROIC 84.03 76.11 99.52  116.69  122.85
A 729.88 1,343 2,068 2,511 2,975  gtkieh
A 18 e 4 9197 12552  112.84 14348 18270 #/= athE (%) 13.72 15.85 12.35 10.38 9.29
% 4% (58.90)  (90.68) (107.43) (162.54) (233.73) A AtkLE (%) (54.84)  (48.14)  (60.53)  (71.16)  (76.50)
BAMK (15.58) (7.48)  (20.02)  (18.31)  (16.23) A#HLFE 6.04 4.85 6.57 8.24 9.43
FEFEE 65.87 (197.36)  (56.18) 75.75 11.67  @&FHLFE 5.49 4.32 5.96 7.65 8.83
HiezEas 88.63 89.65  (19.30)  (23.18) (27.12) BiE#H
R EHALE 25849 (357.82) (339.93) (222.01) (376.03) EFFAHE 0.57 0.75 0.85 0.75 0.67
KA (204.48)  (451.48) (359.12) (238.70) (390.60) KMk A4 FE 5.31 5.42 6.00 7.00 8.00
KB 445.00 85.00 (0.39) (0.67) (0.60) B A+MKkH A 45 % 6.27 6.43 8.60 10.00 11.00
E R & 17.97 8.65 19.57 17.36 1517 HRBHE (ARF)
ERxEHAE (9.44)  (781.99) 65.96 37.89  133.32 MUK (RATHEA) 1.32 243 3.72 452 5.36
FE il 0.00 0.02 0.00 0.00 0.00 HRZEAEA(RIME) 1.63 2.28 3.57 456 5.22
R IHEH 0.00 0.00 0.03 (0.01) (0.00)  HRLAFF (RAHEE) 5.76 7.18 10.91 15.21 20.39
438 R 3 Ao 091  159.09 0.00 0.00 0.00 fEfires
F ARG Ao 27.04  (54.33) 0.00 0.00 0.00  PE (%) 55.03 29.89 19.48 16.02 13.52
A F AL (37.40) (886.77) 65.93 37.90 13332  PB () 12.58 10.09 6.65 477 3.56
G 3 o 1,155  150.79 1,704 2,342 2,649  EVEBITDA (4%) 43.21 23.77 15.19 11.78 9.28
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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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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 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

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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, 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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o PHIMEN, FLE. TIFAARMIALTH RIEHE KRB LR BGITGIEAREZATANSEAR. TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZRAGHE (BHTAS) LATEATANELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAER (B mdk) A MR 8] 7T R A AR 48 (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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, 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



B0 £ RIE %

k-?‘la'ﬁ’: (300394 CH) (i) é .'.' 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



