IE R R ARE

\ &% % @&, (002920 CH)

Ql Lk 4iAZMAN, LAIFIXL+2.1pct

EFHR kP A
2025 %4 A 248 | PEAR BE RN

/N 8] Q1 Bk 67.92 12 7T (yoy+20.26%, (oQ-21.42%); Y3 £4 4] 5.82 12T
(yoy+51.32%, oQ-2.65%), 4=dF =& 4 4] 4.97 1 7T (yoy+34.08%,
q0g-0.09%). 2 8] Q1 442 b KAV (QL ATHE ¥ it =2 &4 4] 4.4-4.7
i), 222 QLEAERAKANNIL, N RETHETAERRARHA,
R B AR AT T R R R B, KAV 25-27 4 &) B oliA A i A 2 AR
FRBEK, fHEN,

Q1 Ik 67.92 1L, FlIFLIE R FAT I

QLEANKA % =% 639 7, BFI+16.23%/-26.21%), /3] Q1 &1k 67.92
L7, BIRH+20.26%/-21.42%, ¥semitik, BUTLF )4, b KA1t
Ql M4 =B IL+30%ZE 8.3 T Mk ELW S, HIBEHAE, 24 FF
KA ET 9 REABIE T EBZSEED ALY 29.3%/14.1%, 28T & F
S HE 16.1%026.7% (A AT 5% —), ¥ RE T 2 TIAEH LR,

QL EAERAKANWR, FI/ERHL+1.2pct/+2.1pct

Q1 £.4]% 20.52%, F 3 t+1.18pct/+2.12pct, BRiE B4 Q4 4 it & )8 &
%ot (B R Q4 £A4% 4 1.58pct), Q1 £4) %R 1k+0.54pct. KAV E
2 %: DK QL A FA, MitHiZRALANES T FHFHEA TR
It @F £ F 6 EABIE & LRI QQL £ kA IEAE X A 31K AR A
T, QLR o AIEH L. QL BFHE4F%FE 857%, B IRt
+1.76pct/1.65pct, Q1 4K +4 3 +4F X+ 4% M & 13.27%, F#1k+0.31
pct/+3.22pct, HF AF & 9% B % F) 37 1k +0.39pct/+2.66pct; 8] QL A B A
BEN ) R AR AL 0.80 1L 45700k & ;. 3ok QL 12 A aHi & = 0.55 12T,
EEF QLMARRAIKA (M BH+AIKIK) RFR Y 2 12%.,

BT RAA K HAL, B HERBITFRKXER

N B LR B A KT R RATAIBE I T T A AL A BRI SEF ), FF S
B, EREEFL, HUD. CMS S4B K 7). BB 8) B b i Xk, AR
A B AR 7 AR IR BB, 24 FiE ST R HLAEAR 50 12, k& E 8D
HHE, FRCRHBANAE, BRETHFRI, TEMFLF+I3T H" W%,

B A 5 A1

B AN, it 25-27 F8 4k 342/412/496 1L T, 1384 F) 26.0/
31.7/40.1 1270, T/ &) 25 4 iFind —8 i) PE 34854 26.9 4%, # /&N
E) JE A R ALATU R AL B B Ao iR A SR Y 7K, 46T 10%89 B85t & 25
29.6 /& PE(AT/4 34.1 42), B4~#r 138.66 7T(AT14 159.66 T), #4+HFE AN,

AR OFHFERKRATL; QITEFEBRAATL; Qs RAF,
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 21,908 27,618 34,193 41,201 49,615
+-% 46.71 26.06 23.81 20.49 20.42
2B BN 84 A (AR T E ) 1,547 2,005 2,599 3,174 4,009
+-% 30.65 29.62 29.62 22.13 26.31
EPS (AR T, R##EE) 2.79 3.61 4.68 5.72 7.22
ROE (%) 21.44 22.79 24.37 24.53 25.40
PE (1%) 36.27 27.98 21.59 17.68 13.99
PB (1%) 7.05 5.82 4.80 3.95 3.23
EV EBITDA (4%) 36.45 27.77 22.69 19.27 15.48
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TR RFF

SAC No. S0570522110001
SFC No. BTK945

songiinging021619@htsc.com
+(86) 21 2897 2228

L R
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

E¥S &

B AR (AR )

M (ART RE4 A 238)
AL (AR E )

6 /MA-FHARIH (ARTET) 744.14
52 A& EE (AR D) 83.73-140.19
BVPS (AR ) 18.43

138.66
101.09
56,100

BHARRE

— R

(%) # %300

23

10 ‘ ‘Ab\ M
WA
8) 4 . : ,

Apr-24 Aug-24 Dec-24 Apr-25

PR R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bkl THASAEL

WAL EPS (4x#%td 7T) PE (4&)
BERS P8 AR EEY NG H 2025E 2026E 2025E 2026E
300496 CH A A 245 1.11 1.50 48.1 35.4
603786 CH Ak 236 2.73 3.40 21.4 17.2
601799 CH 2F A 360 6.36 7.96 19.8 15.8
002906 CH LR | 163 1.69 2.19 18.4 14.1
£ 251.0 26.9 20.6
E: HIEME 2025 4 4 A 23 H; EPS. PE 3% iFinD — & M)
: ifind, &R
B42: t&%%m PE-Bands B43: &% % PB-Bands
(ARF) (AR ) _
— R B
322 351 -
242 4 yemee T T T eeee. 85x 234 0 __T mee=e-- 19.2x
- = = 70x - — — 15.8x
161 55x 176 1 12.4%
40x 8.9x
81 88
30x 5.5X
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
THRR: Wind, &% FARB: Wind, 555
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 13,675 16,434 20,790 24,675 30,295  FiMA 21,908 27,618 34,193 41,201 49,615
A 1,276  775.32 2,394 2,884 4586  FhmA 17,429 22,128 27,542 33,252 39,949
B 7,168 9,604 11,161 13,859 16,270  F kAL Ao 62.92 87.32 10258 12360  148.84
Jh A SRR B 33.44  122.18 70.49 16166  117.90 F®H A 297.32  237.63  294.06  354.32  421.72
FAAT TR 2 32.87 28.11 47.38 43.58 65.96  FEHA 499.79  533.85  653.08 77457 91291
A 3,260 3,696 4,962 5,491 7,067  MHEHA 4861  157.48  126.84 13572  140.84
FARA T 1,905 2,209 2,156 2,235 2,188  FAMMEMK (221.29) (294.80) (341.93) (412.01) (496.15)
R~ 4,339 5,049 5,252 5,512 5962  AMAMMEEHIE 44.46  (36.41) 20.00 20.00 20.00
KA 351.86  369.61  466.54  541.34 62546  H#&FHIE (23.30) (1.41)  (10.00)  (10.00)  (10.00)
sy 2,100 2,561 2,920 3,264 3,508  FRAE 1,537 2,099 2,707 3,305 4,175
A 397.80  418.83  311.64 18170  199.48  FkIMKA 5.27 4.26 5.00 5.00 5.00
HAAEFEAD R~ 1,490 1,699 1,554 1,525 1,539 TSIk 3.82 3.48 5.00 5.00 5.00
= 18,014 21,483 26,042 30,188 36,257  AIHEHR 1,538 2,100 2,707 3,305 4,175
s 8723 10,853 13,390 15,040 17,923  FiiFHL (3.39) 81.59 94.73 11569  146.13
B 20129  279.16 77591  779.74 27916  A#)# 1,542 2,018 2,612 3,190 4,029
A IR B 4,113 5,241 6,401 7,655 9,232  UHMAME (5.16) 13.20 13.06 15.95 20.14
HARS 5 4,408 5,333 6,213 6,606 8,411 Va3 4 Al 1,547 2,005 2,599 3,174 4,009
ekt A4 1,231  864.98 829.46  800.91 791.94  EBITDA 2,127 2,816 3,368 3,941 4,767
KK 770.67 219.42 183.90 155.35 146.38  EPS (AR, %K) 2.81 3.63 4.68 5.72 7.22
H AR R 460.60 64556 64556 64556  645.56
R A 9954 11,718 14220 15841 18,715 I &M FILE
VMR G 107.85  122.27 13533 15128 17142 &#FK (%) 2023 2024 2025E 2026E 2027E
A 555.02  554.96  554.96  554.96  554.96 AKEH
FANR 2,624 2,694 2,694 2,694 2,604 BN 46.71 26.06 23.81 20.49 20.42
B4R 4,803 6,342 8,284 10,637 13,551  #F kAl 32.66 36.58 28.95 22.13 26.31
)3 B B B R R 7,952 9,643 11,687 14,195 17,371  E3AEN 344 30.65 29.62 29.62 22.13 26.31
R A AR AR S 18,014 21,483 26,042 30,188 36,257  #HAIEEH (%)

ERIES 20.44 19.88 19.45 19.29 19.48
ALRER EEIES 7.04 7.31 7.64 7.74 8.12
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 21.44 22.79 24.37 24.53 25.40
2EEHAE 1,141 1,494 3,296 2,227 4,264  ROIC 22.00 21.49 26.90 27.26 31.82
A 1,542 2,018 2,612 3,190 4,029  fEfkfe A
718 e A 567.69 696.43 671.90 664.46 649.33 /At E (%) 55.26 54.54 54.60 52.48 51.62
%% R 4861  157.48  126.84 13572  140.84 % fiftbE (%) (1.25) 6.00 (9.84)  (11.67)  (22.09)
#F MK 23.30 1.41 10.00 10.00 1000  AEALFE 157 1.51 155 1.64 1.69
] (1,384)  (1,879) 18657  (1,403) (123.86) @& FHLFE 1.15 1.14 1.15 1.25 1.27
HezE s 34429  499.40 (310.64) (370.20) (441.72) HiEfH
BREHRLE (749.83) (1,472) (865.33) (914.16) (1,089)  EFFREHEE 1.38 1.40 1.44 1.47 1.49
TALH (1,110) (1,478) (761.77) (827.65) (988.84) MLk F 3.77 3.29 3.29 3.29 3.29
KB (111.37) 270  (96.93) (74.80) (84.12) EMHKIZEH#FE 4.62 4.73 473 4.73 473
Az e 471.13 3.09 (6.63)  (11.71)  (16.35) HFEHMKE (ARF)
HF{EHAE (273.46) (427.27)  (1,310) (825.87) (971.90) AR (SR #ki) 2.79 3.61 4.68 5.72 7.22
FE il (197.88) 77.86  496.76 3.82 (500.58) HMRBEALR(RAIEE) 2.06 2.69 5.94 4.01 7.68
R IHEH 196.42 (551.26) (35.52)  (28.55) (8.96)  HRRA K £ (RANHEE) 14.33 17.38 21.06 25.58 31.30
£ il LI A (0.25) (0.06) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 137.83 69.51 0.00 0.00 0.00  PE () 36.27 27.98 21.59 17.68 13.99
H A A (409.58)  (23.32)  (1,771) (801.14) (462.36) PB (%) 7.05 5.82 4.80 3.95 3.23
LA 34 o 3R 96.34  (411.99) 1,121 486.71 2,202  EVEBITDA () 36.45 27.77 22.69 19.27 15.48
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I

DHTIT 7 B
AN, REF| KM, HIEW RIRE PR ARG E R R T 5 AT AR IE K R EAITAHAMAT L, HAiE, A0
T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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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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 PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 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) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk 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
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