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Rk ie

FEHR
2025 4 A 24 8 | TEAR

B KAA 2024 SFE I 1049 1T (yoy+17%), BH&H4 4 92 1L
(yoy+244%); #+ Q4 Ak 295 ¢ (yoy+17%, qog+2.9%), J2
44 28 /27T (yoy+252%, (0Q-44%). 25Q1 £ Ik 243 L., Rt
+11%. FRIL-18%; V3H4 4] 20 12T, Ris . FRk-29%., Ql B AIAE
HE (RAATAIEAA 9~14 1L L), £RFET QLEMEETR K+ 3
TAEMATHER L, 2025 508 AFF LGB EIERA, HHFKNITFEL.

TABRAT R E—HIN, ABENREASMLE QL B4 M

25Q1 NEZARAMEZHAKL SR, KRNFELRHLFBAL 24
7t QLN AL A M 859 77 k. FlHt+20%, HPReH# 817 77 k: #41
fEH NS RE AL E M2 15.2 TIANFT RARARLIEZE 2 12,9 TINT,
KM BAY 283 T (FF-FH 93 L); A2B4 /4R, REARAXRTH
G E, NS 2.821CR . Fltb+5%, {2233 MM aIKik F &R k)
M7 IR, 24Q4 89FJRAEAF A %00 RE, Bl 8] Fo bk &I & & 3647 R S
Bk s, RARADEE I, 2024 50 a5k, QALY KRS,
HAZ PR 3018 k. FHe+15%, 452 M8 12.08 /22, Fl+2%, R
THETHEN LHR+R AT HERERZEET, RGN X H T8 KRR K
S THemiErsh BAEEMNR LT HGFILTANEHR G,

KERKERETHE, 2025 FRHEEHELERA

#HE 25Q1, NEKFEAFECHEES51%, B 24Q1 Uk EZRFTHAY, B
B, A8 @A T A EER, 2024 5B R ALE N B 23.2 1L, B E
6.6 27T, —F&itE 2024 F 1384 AP 32%, HAES T @, AF)
W4 412 2025 4 A E B 474 3300~3500 7 k. B EE+9%~16%, 1A 4K
E 2 HARR LI 5% R AL (2 12.68 /LR RVAL); mAT &, AT
& F ARG E, AN A3 ABIABRIATERRARFLETIT,.

2025 FRBFEEBEERER, £F “EIN” BLR

FIEF QL EMEZT K., T, NARERATERAR, KM LEHAA
&) 2025/26 “F A A TN (BATE LA E > A A 17%/29%) H#738 27 F
M. I 8] 2025/26/27 SF )3 B4 A 4 94/94/194 1L T, 3K BVPS
7.22/8.33/10.94 ;L. A# b\ &) 2025 4 Wind — & i #1 2.65x PB, # /&
FINE AR, BEZBRREFW, BELERBARTHE, 4703
2025 5F 2.97x PB, 44 B AR 21.42 T, %HH “FEN” FH,

AT ABFGHEEZ, MAERRATEIAI, BRKAENDZHF.

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 89,921 104,924 99,573 111,394 131,974
+-% 7.40 16.68 (5.10) 11.87 18.48
2B BN 84 A (AR T E ) (6,390) 9,230 9,398 9,375 19,386
+-% (220.81) 244.46 1.81 (0.24) 106.78
EPS (AR T, &) (0.96) 1.39 1.41 1.41 2.91
ROE (%) (17.56) 24.94 21.13 18.13 30.25
PE (1%) 17.71) 12.26 12.04 12.07 5.84
PB (1%) 3.42 2.76 2.36 2.04 1.55
EV EBITDA (%) 591.13 8.19 8.20 7.62 3.81
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

feAk &, PhD
xiongchenghui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522120004
SFC No. BPK020

R R TR IEF

SAC No. S0570524070009 zhangzhengfang@htsc.com
+(86) 10 6321 1166

A X

AR (AR ) 21.42
&M (ART RE4A238) 17.01
L (AR T E7) 113,183
6 A AFH B ARLH (ARTEF) 818.59
52 AMAEE (AR M) 15.20-22.34
BVPS (AR ) 6.47
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Apr-24 Aug-24

Dec-24 Apr-25

AR : Wind
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Bkl T & E{ER

EPS (L/R&)
8] R AR KEM (L) KT (o)
2025E
002714 CH  #RMEH 40.37 2,205.32 3.30 3.60 4.05 2.95 2.52 2.10
603477 CH  EZ A4 20.82 106.20 1.02 1.21 1.73 2.94 2.78 2.28
605296 CH  #KREMR 28.54 149.79 1.34 1.89 2.14 3.13 2.64 2.24
Trb s 8] A 1A 3.01 2.65 2.21
E: A Wind —# 4, #ZE 20254 H 23 H
FA KR Wind,
B£2: BRBROEELEERRFLER B43: BREHASHEERRFLEL
B 4EE (LA B IR
7k AdaE (%) HE T LR —_—ER =
350 2 —— AL - 200% 149 e
0
300 - L 150% 1.2 1 40%
250 1 L 100% 1.0 { 30%
200 - 20%
 50% 0.8 1 10%
150 0%
100 L 0% 0.6 - O
50 | L -50% 0.4 -20%
0 LU DLULLLLLLUU LU DL DL L LU LU LU LU LU UL LU L RETTGTY 0.2 A -30%
e T O - -40%
R R A S B S T 0.0 DL LU LU UL LU UL UL LU UL LU LLU LU L BTy
FEIEEERERAERTEZ A
- — [8N) [8N) N N N N N N N N N — N~ — ~ — N~ — N~ — N~ — N~ —
SENSSRSEREEHS FErEababEsgbos
— - N N N [aN) N N N N N N N
o o o o o o o o o o o o o
N N N N N N N N N N N N N
THRR: NENE, REFR THRB: NEANE, REFR
B%4: BKMEA PE-Bands B%£5: BKAM4 PB-Bands
(NN (AR )
—_— R —_— R
36 -
418 '-"a_ mme m===- 415x o7 4 L ____T ATt ol 5.8x
0 v I = = = 345x = = = 5.0x
%—_ 275x 18 4.2x
(418)
205x 9 3.4x
(835) 140x 2.7x
(1,253) 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

FARIR: Wind, &5 FARR: Wind, &5
R P F B SE XK GHTIFE VR IR 89— 5, 78 Fse —A 7%
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HUATAI SECURITIES

Z A

il 83 ELDF 3
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#HFE ARTEA) 2023 2024 2025E 2026E 2027E
RHF~ 33,310 35523 37572 51,928 66,345  BRMEA 89,921 104,924 99,573 111,394 131,974
A 4,266 4,460 7,236 14721 30,882  FdmA 89,147 86,715 82,056 94,091 102,890
B 521.28  551.60  466.56  672.47  677.00 A4 A 14289  162.31  159.32  189.37  224.36
Jh A SRR B 1,737 1,360 1,579 1,709 2,186 FLFHA 906.79  918.09 94594  946.85 1,135
FAAT TR 2 863.30 49343 79410  646.28 1,060 FEEA 4,413 5,078 5,128 5,347 6,335
A 20,336 19,401 18,201 24,916 22,233 M4 %A 1,213 1,035  752.38 36196  393.28
FARA T 5,588 9,257 9,295 9,264 9,307  FAMMEMK (244.51)  (256.74) 0.00 0.00 0.00
RS T~ 59,585 58,335 56,441 55809 56,039 AAMMETHKE (511.57) (259.45) (200.00) (250.00) (200.00)
KA 1,359 1,422 1,700 1,970 2,255  4&FHAE 857.20  (49.74)  161.00  213.00  157.00
sy 34,372 35218 33,877 32,870 32,548  #H&A|H (6,137) 9,960 10,020 9,996 20,404
T3 7 1,512 1,430 1,391 1,280 1,156  FdsbkA 36.57 28.06 50.00 50.00 50.00
HAAEFEAD R~ 22,341 20,265 19,473 19,689 20,078  Fkshi 270.18 41555  300.00  300.00  300.00
et 371 92,895 93,858 94,013 107,737 122,384  #HEHR (6,371) 9,572 9,770 9,746 20,154
s 31,138 29,136 23,098 30,021 27,250 gt 18.18  (38.74)  (19.54)  (19.49)  (40.31)
B 2,475 1,432 1,432 1,432 1,432 AAlHE (6,389) 9,611 9,790 9,766 20,194
A IR B 7,393 8,536 6,537 10,746 8,153  SHMAME 0.80  380.61 39158  390.64  807.76
A E A Bk 21,271 19,168 15129 17,843 17,664 V3 BAE/N 8441 (6,390) 9,230 9,398 9,375 19,386
ekt A4 25,910 20,744 19,477 18,508 17,728  EBITDA 233.07 16,058 15,014 15083 25,959
KK 7,597 4,511 3,244 2,275 1,495  EPS (AR, %K) 0.97) 1.39 1.41 141 2.91
H AR R 18,313 16,233 16,233 16,233 16,233
R A 57,048 49,880 42,575 48,529 44978 i EMEE
VMR G 2,786 3,025 3,417 3,807 4615 ARtEFEE (%) 2023 2024 2025E 2026E 2027E
A 6,652 6,654 6,654 6,654 6,654 AKEED
FANR 9,824 10,061 10,061 10,061 10,061  FkdA 7.40 16.68 (5.10) 11.87 18.48
B4R 16,529 24,074 31,416 38,741 53,886  FiAlid (200.31)  262.29 0.60 (0.23)  104.11
)3 B B B R R 33,061 40,952 48,021 55401 72,791 V3B 8441 (220.81)  244.46 1.81 (0.24)  106.78
RARAIRARE 92,895 93,858 94,013 107,737 122,384  HKAIEH (%)
ERIES 0.86 17.35 17.59 15.53 22.04

ALRER RS (7.10) 9.16 9.83 8.77 15.30
2HFE ARFET) 2023 2024 2025E 2026E 2027E  ROE (17.56) 24.94 21.13 18.13 30.25
2EEHAE 7,594 19,586 14,903 15600 25456 ROIC (10.78) 21.38 21.38 21.03 43.29
A (6,389) 9,611 9,790 9,766 20,194  #:tkfk A
I8 e 5,435 5,450 4,827 5,349 5,856 it~ AE (%) 61.41 53.14 45.29 45.04 36.75
%% R 1,213 1,035  752.38  361.96 39328 4 AfkILE (%) 67.01 39.66 16.69 0.16  (21.77)
#F MK (857.20) 49.74 (161.00) (213.00) (157.00) HEHAHKE 1.07 1.22 1.63 1.73 2.43
FEF L 4,384 1,441  (489.73) 101.66 (1,012)  #ahruE 0.28 0.29 0.49 0.64 1.32
HezE s 3,808 2,000 185.04 23386  181.80 ‘BiE#)
BREHRLE (3,315) (7,546)  (2,968)  (4,749) (6,124)  EFFEHFE 0.94 1.12 1.06 1.10 1.15
KA (9,775)  (9,135)  (1,950)  (3,667)  (4,960) Rk A4 E 169.78 19559 19559 19559  195.59
KB 2,427  (2,118) (278.06) (270.15) (285.27) REAIKHZEHE 13.51 10.89 10.89 10.89 10.89
FAIF A 4,033 3,707 (739.67) (811.89) (878.70)  HMAIRE (AR M)
ExKEHAE (4,576) (10,378) (9,159) (3,366) (38,171)  H R H (RATHE) (0.96) 1.39 1.41 1.41 2.91
FE il 1,386 (1,042 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.14 2.94 2.24 2.34 3.83
KAA# 3% (2,556) (3,086) (1,267) (968.82) (779.79)  HM K = (RATHEE) 4.97 6.15 7.22 8.33 10.94
£ il LI A 97.89 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1512  236.66 0.00 0.00 0.00  PE () (17.72) 12.26 12.04 12.07 5.84
A A E (5,016) (6,486) (7,892) (2,398) (2,392) PB (%) 3.42 2.76 2.36 2.04 1.55

(293.69) 1,662 2,776 7,484 16,161  EV EBITDA (1) 591.13 8.19 8.20 7.62 3.81
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I

PHTIFE 9
AA, B g, fBAE, KEF, ZIEH ARSI ARG, E A H MR T AT AR IEA R ZATANAAAEL;
BORTE . LA Sk A A SO T AR PR 49 B AR S PT 24 49 8 L B4 3 MR AE AT 4R

— 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

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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRHEAR . ARAKE . FKIEF RARAR XA RI2fE A RS FTIR B AR IERAR K ITANZBAR . FTF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
], FART F S @ R AR DL, 36 KA AT R AT R AR E . R AR (FTmdk) A TR 8] 7T AL A ARAE (0
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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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



