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+(86) 21 2897 2228
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SAC No. S0570524070001

LS ¥ &
B AR (AR ) 15.55
M (ART RE 4 A 24 1) 12.83

RERLTAT, &MAFLENHEmRE A FE, 2FRARYFZE T ORTED) 10421
—F iRk, I, 25Q1 2 Al 847 T, FIN+127.81%, £EA 0N TAIAEE (RTET) 65520
154 o B AE B SR B ALK 3 T EC BVPS (/& ) e
EHFEERL, know-how 2RAF2ER A XEL BHARRE

2024 F 0 S A ¥ AR 10 R E R ABRATH K KRR B, 46/ T4 50 KRH N

. RETBEBREREP, HFHEPFHELTI0R. KFLBLE ) i

FE, 2024 FNE Rt AR 40 A4, B BEE 3 RABEREMNHIGT. % 171 o

RRIREAT. KRBT (BHHRS5AE 10 K)o HAVKA, AN ) Tis &2 125

HUET, ALASREITL know-how, EIAESE LHE, 79
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2024 5N A L HACH Bt —FFIN: BITEHE, NARGESRDREE. N0 ag2e beead | Amzs
FE. FRFTY, EPRERM 60 KX, HEREILARITET 4960 7%

THS RS, EREN S @, AAMENGE— LTS EsTR e

B, BRIE, ARTES LA, SWIFT. 3R A5 5 i 4 RE ., &

KA, AN MBI L FHEER, LiHRkERESEF, HEH5 25

F B EE,

BARM 5 4L

KAVESF B AN, A8 25-27 F)aE44)0E4 0.84. 1.22. 1.54 1¢

., 3t g 25-27 % EPS % %% 0.10. 0.15. 0.19 7T, Tt/ 8] F 34 25E 5.9x

PS (iFind), # /&3N3 25-26 44\ CAGR (15%) & T T b &) #t

ZJ4 CAGR #14 (14%), % T/ &) 25E 6.3x PS, LA B4r## 15.55 T

(#T14 14.81 T, *t 2 25E 6.0x PS).

ReT: EWNEFEF, FTHEXRATAL.

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 1,918 1,736 2,005 2,296 2,613

+/-% 1.62 (9.46) 15.48 14.49 13.82

2B BN 84 A (AR T E ) 32.15 18.59 83.53 121.65 153.53

+/-% 43.30 (42.18) 349.42 45.64 26.20

EPS (AR, RAHHE) 0.04 0.02 0.10 0.15 0.19

ROE (%) 2.03 0.88 3.87 5.36 6.27

PE (4&) 324.18 560.70 124.76 85.66 67.88

PB (4&) 6.59 4.92 474 4.50 4.22

EV EBITDA (%) 86.25 92.49 54.23 42.20 39.65
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A&l Twafkiik

e & L F (L) PS (4%) 2025-2026E
EREMR EHRERD () (o)  2024AIE 2025E 2026E 2025E 2026E # A CAGR
A4 603383 CH 40.20 82.6 6.6 8.1 9.6 10.2 8.6 20%
FIEAHH 300674 CH 23.20 163.3 39.6 44.0 48.6 3.7 3.4 11%
B4 ®F 600570 CH 25.74 486.9 65.8 75.7 83.6 6.4 5.8 13%
X MAHHE 300872 CH 15.47 71.6 20.4 22.4 25.2 3.2 2.8 11%
34 5.9 5.2 14%

E: OMEM AR E 2025/4/24, M A iFind —H R
T KR IFind, FHRFR

B%2: k%A PE-Bands B%3: KEA# PB-Bands
[N: %) (AR )
— KA — KA
75 - 28 -
5641 , . 0  eeee- 415x 2] temcqcccvdmmamr==e=d""1 1 _ _ ) eecec=. 10.3x
— — = 345x - — = 85x
38 275x 14 6.6x
205x 4.8x
19 7
140x 3.0x
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
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,008 2,404 2,439 2,857 2,841  FRMKA 1,918 1,736 2,005 2,296 2,613
b 536.99  711.04 1,664 1,103 1582  FaAA 1,266 1,167 1,322 1,490 1,670
B 950.48  864.32  621.00  909.47  956.95  F AL A 10.96 12.12 10.97 12.63 15.46
FeAe 3 R 31.23 38.27 32.10 53.75 4086 FLFHA 16590 11499  130.34  142.33  162.01
FAAT TR 2 4.61 3.84 5.92 5.25 7.46  FEEA 27597 23111  264.68  298.44  339.69
HH 40350  696.27 0.00 677.46  117.76 M5 %A 8.64 1.03 1.78 1.29 4.97
FARA T 81.17 90.22 11678  107.32 13545  # FmfidRk (11.11)  (21.90) (9.22)  (10.56)  (12.02)
Bl Tk g 498.08  480.89  459.51  430.32  449.89 AAMIEEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.92 0.07 1.07 3.07 507  #FEAME (3.01) (0.85) (.27 (1.23) (1.35)
sy 19540  183.15  202.65  220.76  238.07  #LAlHE 37.12 29.28  131.84 19246  239.94
A 10857  105.41 66.61 16.43 17.45 BRIk 0.12 0.16 0.14 0.13 0.14
HAAEFEAD R~ 19319 19225  189.18  190.06  189.29  Fshi 0.11 0.72 0.28 0.33 0.36
= 2,506 2,885 2,899 3,287 3,291  AIMEHR 37.13 28.72 13170 19227  239.72
s 842.90  726.85  655.67  926.46  776.68  Fii3Ai 5.01 10.13 46.47 67.83 84.58
FEAlEE S 320.00 0.00 0.00 0.00 0.00  ##1H 32.13 18.59 85.24 12443  155.14
A IR B 37.41 34.74 19.47 49.13 3129  SHMEAME (0.02) (0.00) 171 2.78 1.62
A E A Bk 48549 69210  636.20  877.33 74539  J3B&HAN )44 32.15 18.59 83.53  121.65  153.53
ekt A4 81.57 40.98 40.98 40.98 40.98  EBITDA 119.06 105.36 161.84 22129 22352
K Ik 14.95 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.04 0.02 0.10 0.15 0.19
HAudE R A 66.62 40.98 40.98 40.98 40.98
R A 924.46  767.83  696.65  967.44  817.66 I EMFILE
VMR G 0.00 (0.00) 1.71 4.48 6.10 &AHEE (%) 2023 2024  2025E  2026E  2027E
A 732.14  812.07 81225 81225 81225 ARK#FH
FANR 509.26  940.01  940.01  940.01  940.01 Bl 1.62 (9.46) 15.48 14.49 13.82
B4R 384.79  396.06 48130 60573  760.87  FLAliH 11.09  (21.13)  350.31 45.98 24.67
)3 B B B R R 1,582 2,117 2,201 2,315 2,467 V3 /fEAN 54 A1 4330  (42.18)  349.42 45.64 26.20
Pk i) %P & ] 2,506 2,885 2,899 3,287 3201  FKAREAH (%)

EXIES 34.00 32.78 34.05 35.08 36.09
ALRER e UES 1.68 1.07 4.25 5.42 5.94
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.03 0.88 3.87 5.36 6.27
2EEHAE 10570  120.24 1,014 (515.19) 52452 ROIC 2.79 1.57 13.35 8.79 16.11
e SR 32.13 18.59 85.24 124.43 155.14  #24keH
8 4K 75.18 72.13 62.45 64.47 18.03  # /A E (%) 36.89 26.62 24.03 29.43 24.85
W45 R 8.64 1.03 1.78 1.29 497  FRfkE (%) (9.57) (31.99) (74.77)  (46.84) (63.30)
#F MK 3.01 0.85 1.27 1.23 135  AshkE 2.38 3.31 3.72 3.08 3.66
FEFEE (86.02)  (79.37)  880.75 (690.60)  363.28 @k FHLF 1.87 2.28 3.64 2.30 3.44
HezE s 72.77  107.01  (17.80)  (16.01)  (18.25) ‘Bz
BREHRLE (50.53) (80.10)  (42.38)  (36.57) (38.98)  EirEEHE 0.77 0.64 0.69 0.74 0.79
TALH (54.40) (57.11)  (38.08)  (28.15) (32.86) MK F 2.17 1.91 2.70 3.00 2.80
KB 0.00  (18.00) (1.00) (2.00) (2.00)  BAIKRZEHE 49.22 32.36 48.79 43.46 41.53
FAIF A 3.87 (4.99) (3.30) (6.43) (4.12)  EHEAFE ART)
ExKEHAE (83.50) 125.64  (18.73) (8.39) (6.75) NI (R ATHEE) 0.04 0.02 0.10 0.15 0.19
FE il (59.60)  (320.00) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.13 0.15 1.25 (0.63) 0.65
K% (7.48)  (14.95) 0.00 0.00 0.00  HEA T (RATRER) 1.95 2.61 2.71 2.85 3.04
£ il LI A 0.00 7.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 37.77  430.75 0.00 0.00 0.00  PE () 32418  560.70  124.76 85.66 67.88
BRSNS (54.19) 22.83  (18.73) (8.39) (6.75)  PB (%) 6.59 4.92 4.74 4.50 4.22

DA 3 o iR (26.93) 166.91 952.57 (560.15) 478.79 EV EBITDA (4&) 86.25 92.49 54.23 42.20 39.65
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AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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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
BB A AR R R R KA B @R 0 RRIEHH R

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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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,
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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 DI AL, WiEFT RARAI R AL RIZE KR LR BAAFIERARZATANZRAR . EZRME . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 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) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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 &
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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
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