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FAAHL 2024 FR ALK 14.76 12T (yoy-10.87%), 12844 9075.28
77 7 (yoy+137.99%), F LKA T % £ 2 R ETIRETRFANEGFHEEFT
H, Bl 2 TIANEFRRE+11.53%, 13845 & K55 A KA AT 70
(0.98 12 T.), 1Q25 N 3 E B E IILN 3.24 121, RElb-4.59%, V2H% A
H 3356 o, FlH+3.69%, NE4FRKAEFEEEPIAKRE, 2
NIRRT ., MO R, RN FFLH TR, oS E TR,
FREB| T A XABAT . REHET A BREF TR, S8 “HBE” P4,

28 F T BB LFHBARTR, HEBRNTHHLA

24 438 TR A A AT Rk 59 B R ILON 6.65/7.76 1L, Bl
-32.04%/+19.11%, % i & I8 FH Yok, £L 2> SHAT B 70.20%,
Bl IR Y Tibn 2T, ALER> BUOF L+39.67%: &2 T fith
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AR
SAC No. S0570524110002

AR
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AN & F AR ER, RO AMBGHEEK, 1Q25 A5 T4% A AHE

AMADBINRI 6-11.5%, £ LT HE KB AN EFBRBEEIMMES  gp oam) 4.04

S5 MR E ¥R, 12 PTFE BEADE KA, IR0 T HAE L F G TITES ;. wath (ARG KE4A23 1) 3.46

= 2T ARAA AN H-5.11%, VIP AN A BTy, 12 AGM ML #ie (ARFE7) 3,535

Rl db: k28 A 5L E SN L R K 34.39%. 6 1 F-4 B AL (AR E7) 62.90
52 BMA&EE (AR T) 2.53-3.93

% REEEY, 2ERASRGIT BYPS (A7) 21

24 Sz A EANFE 21.96%, R+0.04pct, EFFA = A/GETRLFE B AR

A& F 31.99%/13.74%, B L+5.6/-1.3pct. 1Q25 524 £ A ERF b

+3.95pct £ 25.1%, £HFREFHEE., 24 FonE) d0 5% A & 15.99%, F %) —jﬁﬁ*ﬁ

tb -08pct , H ¥ B/ E EIH AWM 5 B OAE N 33 FR300

2.97%/6.20%/6.02%/0.81%, Rt -0.32/-0.56/+0.50/-0.42pct. 24 F %78 21 M

HIAER 2.24 1L, R+22210x, T REKZAZEDAARL, ML 0 py

AR ZHEHEH KRBT, I/ 5 5 A 88.5%/74.5%, Fb

+14.3/-0.2pct. 2024 F K2 8% * Ak % 28.3%, Rl +1.6pct @ MJVJ

ﬁ?ﬁ’]‘f"ﬁiﬂﬂ-’-ﬁ{#{ﬁ (16A)pr'—24 Aué—24 Dec'—24 Apr'—25

FH RN BN BERE, BP 2555, &AVRAY Al KEMBAT, Fap TRk Wind

AR B 2 T AR A BB w A, B OB REANEY AR T,

REHFRAHPEERTA, AMATAE)F0E KEFEE, KMNEFN S

25-26 #3127 F EPS #M 4 0.13/0.17/0.19 T (25-27 F CAGR #

28.3%). "Trb 3] 25 F Wind —Z i#l PEG 35484 1.454%, % &N &) 1k

FERFIT, AT T, T8 25 5 1. 1xPEG(FT14 24 F 0.56x%),

B AR 4.04 T (FT1A 3.47 L), #4£4F “HH¥” 24,

R T: BRMARAKRMGE I, ICEREEF, FEAE,

ZZ MM BARGHE

2IEE 2023 2024 2025E 2026E 2027E

BLHAN (ARFET) 1,656 1,476 1,707 1,963 2,237

+-% 2.30 (10.87) 15.70 15.00 13.93

2B BN 84 A (AR T E ) 38.13 90.75 133.78 169.93 192.12

+-% (74.74) 137.99 47.41 27.03 13.06

EPS (AR T, &) 0.04 0.09 0.13 0.17 0.19

ROE (%) 2.05 471 6.69 8.05 8.62

PE (4%) 92.70 38.95 26.42 20.80 18.40

PB (1%) 1.61 1.62 1.57 1.50 1.44

EV EBITDA (4#) 15.86 12.41 12.02 9.69 8.87
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ASHAHH (603601 CH) L MM usrm securmes
B&l: Trbn 4648k (2025/04/23)
L B EPS (%) PE (#) Ja#4#) CAGR PEG (4%)
A 8 RA 28] R AR (fe ) () 2024AJE  2025E  2026E  2027E 2024A/E  2025E  2026E  2027E 2025-2027E 2025E
300285 CH A A 167 16.71 0.61 0.83 1.00 1.10 27.39 20.24 16.64 15.22 21.6% 0.94
688398 CH  ZK4F#7#t 26 15.70 0.46 0.84 1.09 0.00 34.13 18.69 14.39 - 6.2% 2.99
002080 CH ¥ #H#k 234 13.94 0.53 0.91 1.13 1.38 26.23 15.40 12.34 10.10 37.5% 0.41
FHE 29.25 18.11 14.45 - 21.8% 1.45
603601 CH  AH# 35 3.46 0.09 0.13 0.17 0.19 38.95 26.42 20.80 18.40 28.3% 0.93
FAF A A S 2027 F B AN, IR 24-26 413804 F] CAGR %K s PR A AAHIS, ZAAIFNM K A Wind —& M
: Wind, Bloomberg, # % i
B&2: FAMHLSFEAETLEARRLER B43: AAMABSFEPEFHAERRLER
(F7A L) 100% (B7F L)
1 D e ] L3 5 r E , r 2509
— LN Bl Heigig (& %h) b 200 R —— At (4 ) 250%
I 80% L
500 A ° 150 4 200%
» I 60% 100 I 150%
N F 40%
I 100%
300 A | F 20% 50 A
I/l .\ ’,\ I 50%
b 0%
B 0 4
200 /] b 0%
™ F -20%
i (50) - L
100 L 0% 50%
0 60% (100) L -100%
- 2] - [s2] - 52 - [s2] - [s2] - [s2] —
533858535838 g 889988 g29¢gg
238883888 I I K SRR AR R AR I
FHRR: Wind, £EFFR FH R R : Wind, %
B#%4: FSAH PE-Bands B%5: Fs4#4 PB-Bands
(AR ) (AR )
— B — B
32 - 8
SR P S
24 4 = eeece- 130x 6 1M | 2 —mmmmmma e ececece- 3.4x
--—_ ]
\_\_: - — - 105x - - - 28
16 '\—\_\———L—f———-l 85x 4 2.2x
- =" 65x 1.7x
8 - 2
MW_-:_ 45x 1.1x
0 r r r r —g 0 r r r . .
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, %557 FHER: Wind, £ 525
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 1,734 1,746 2,175 2,389 2,687  FaMKA 1,656 1,476 1,707 1,963 2,237
EI 21245 27358 51221  580.05  671.11  FLRA 1,293 1,152 1,308 1,481 1,679
R K 503.14  611.33 52691 78209  709.28  F LA Al 19.08 12.97 15.01 17.26 19.67
FeAe 3 R 147.10 7349  181.72 11.78 22261 FL%A 54.38 43.78 48.66 53.01 58.16
FAAT TR 2 22.17 53.96 34.13 67.17 4824  FHEEA 111.85 9145 10244  109.96  123.04
HH 184.36  166.33  231.95 21911 29216 W44 A 20.30 11.91 (0.10) 11.21 19.20
FARA T 66519  567.47  687.91  619.90  743.91  #F ANk (14.49) (2.97) (3.43) (1.96) (2.24)
FERFF A 1,360 1,359 1,443 1,530 1,625  ANAMEEFKE 0.08 (0.16) 0.00 0.00 0.00
KIBF 237.38 24696  312.94  380.87 46037 #H4MKE 1.18 22.13 22.13 22.13 22.13
sy 868.49  821.04 87066  920.30  962.00 FLAH 5545  129.60  190.39 24147  272.82
T3 7 136.86  141.57  117.62 93.18 7033  FRIMEA 0.85 0.65 0.65 0.65 0.65
ERUE 3 v 117.22 14923 14214  136.07 13238  #Fdshi 0.30 2.03 2.03 2.03 2.03
Wt s 3,004 3,105 3,618 3,920 4,312 AIAEH 56.00 12822  189.01  240.09  271.44
s 27768  317.30  747.33  919.07 1,175 FrigH 9.50 23.40 34.50 43.82 49.55
FEAlEE S 0.00 297 41161  557.09 77538  AAliH 4650  104.82 15451  196.26  221.89
A IR B 127.93  138.94 16415 17911  209.97  JHEAME 8.37 14.06 20.73 26.33 29.77
A E A Bk 14975 17539 17157  182.87  189.63 135/ 3]44)id 38.13 90.75  133.78  169.93  192.12
Jkiksh {4 550.61  562.28 56249  562.69  562.73  EBITDA 22064  274.94  299.01  380.73  434.51
K Ik 0.00 0.00 0.21 0.41 045 EPS (AR T, %K) 0.04 0.09 0.13 0.17 0.19
HAeAER A 7 550.61 56228 56228  562.28  562.28
R A 828.29  879.59 1,310 1,482 1,738 i EmMHrE
VMR G 72.52 40.88 61.60 87.94  M7.71  RHFE (%) 2023 2024  2025E  2026E  2027E
A 1,022 1,022 1,022 1,022 1,022 REfeH
FANR 216.65  209.15  209.15  209.15  209.15  FIKA 230  (10.87) 15.70 15.00 13.93
B4R 858.47  857.27  934.53 1,033 1,144 F LAl (64.23)  133.72 46.90 26.83 12.98
)3 B B B R R 2,194 2,185 2,247 2,350 2,457 )3 fEAN 8] %A1 (74.74)  137.99 47.41 27.03 13.06
RARAIRARE 3,094 3,105 3,618 3,920 4312 FAHRS (%)

EXIES 21.92 21.96 23.40 24.56 24.95
NLREER EEIES 2.81 7.10 9.05 10.00 9.92
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 2.05 4.71 6.69 8.05 8.62
Z2EEHAL 166  223.94 77.81 19869  178.74 ROIC 3.64 6.68 8.24 10.36 11.08
A 46.50 104.82 154.51 196.26  221.89  4xftde S
A 18 e 4 140.81 13124 10597 12469 13847  #= Q% (%) 26.77 28.33 36.20 37.80 40.30
m4% A 20.30 11.91 (0.10) 11.21 1920  HAtheE (%) 13.43 11.81 18.40 20.25 24.46
#F MK (1.18)  (22.13)  (22.13)  (2213)  (22.13)  AHwE 6.25 5.50 2.91 2.60 2.29
FEFEE (261.68)  (21.74) (155.21) (107.30) (174.10) & sk 5.47 4.77 2.54 227 1.99
HiezEas 56.90 19.84 (5.24) (4.04) (4.59) BBk
B EHALE 4560  (28.84) (168.29) (189.49) (210.88) EHEAHE 0.51 0.48 0.51 0.52 0.54
KA (59.58)  (94.92) (121.19) (139.49) (149.49) Rk A E 3.16 2.65 3.00 3.00 3.00
KB (134.68)  (12.00)  (65.98)  (67.93)  (79.50)  m AUk A4EE 8.01 8.63 8.63 8.63 8.63
EXUEI SRS 239.86 78.09 18.88 17.92 1811 HEAHE (ART)
ERxEHAE (311.83) (145.88)  329.11 67.64  114.20  AMOKE(RATIEE) 0.04 0.09 0.13 0.17 0.19
FE il (140.86) 297 40864 14548 21829  AMZF AL K(EIHE) 0.00 0.22 0.08 0.19 0.17
R IHEH (49.70) 0.00 0.21 0.20 0.04  HFMAFF(RATIEHE) 2.15 2.14 2.20 2.30 2.40
438 R 3 Ao 0.00 0.01 0.00 0.00 0.00 fHfEirk®
F ARG Ao 4.31 (7.51) 0.00 0.00 0.00  PE (%) 92.70 38.95 26.42 20.80 18.40
A F AL (125.58) (141.35)  (79.74)  (78.04) (104.12)  PB () 1.61 1.62 1.57 1.50 1.44
G 3 o (262.36) 5113 23863 76.84 82.07  EV EBITDA (4#) 15.86 12.41 12.02 9.69 8.87
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AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) 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

ARELATANRATEN, CATTHESHF, 2EANRLXKIMOATRARN “LR7 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

ANEARAZ FINRA #9E#ta i, Ry ATIRIR R A EZMA FINRA 895F o4 BEH FINRA 247 )F &9 7Z #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S 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 LAETRARBARARBR AR, RARRGST T ER o ki Ha@AES 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, 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



» v KN 1
FAHAHE (603601 CH) Lo o b H—ﬁﬁiﬁE%

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 DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
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,

A

RIEF (Fhmdk) AIRN S HH Ak LG aME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (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
BZPPB A AN AR ERDLERIER k) ARNE . KRSl B iR 8oy ik (Fie
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
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¥ 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
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