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E 2 R4 KA —FIR, 2025 5F Q1 FHAEFIK 16.45 12T (yoy+73.45%.
q0Q-22.49%), 2#4#) 1.30 T (yoy+193.91%. qog-49.96%). Q1 &
A& TFEMOAA A (KAVATHRAER 0.7~1.2 120), £H Q1 HHh
KERE. Q1 N3 A AR L+62%, AT E G L +PSY 4 715
WA A L AN ) 2025 SF AL L e s B F 3, KARKTA 2
A EAEZERA., BIABEHSREBS R T REYDFERE, g “F
NG

25Q1 HERFHE., BE S IRA, REARER/E

2025Q1 NS FRIAH AR &3 mAR B RN T4, KELERHILHT .
Bk AE: 1) Fihsk, 25Q1 8] A2 A% 83 7k, FlH+62%, H AL
B 82 Hk. R+71%; HMFEHEA N F T LR AFILRE A 44, £
HARKALEBFA 15 10T, KHEBEFL 185 T (4FL-F3 93 ),
BA TR YA, 2) KER, METHTHERESBE, &
NS B T REAERE, BB ERREF, BRINEE AR E LS
AR RT o

2025 FReE hERFESHE, RAFBHERE

s ) F i B AR 2025 A2 le sk 400 5 kA £ (B e+49% A L), e 7 4
B 13 TN VAR . #EF| N3] 2024 4k A F W A% B H+47%,
BAVEF N ) FIR LB AR RO E 16.5 7k A4 B 2025 5 1~2
AERSE M, PSY REORAEHY 30, &N+ EALBIRTER
PEERR . BB, ME S AR BRI RIS A, R HEH
SR, BAKRBEFRBTERE, RNV FREAREKTA LHLEKE,

B A 5 1A

FAVEHF BAI M, TN 8] 2025/26/27 F )3 4% F)iE K 5.51/6.25/27.1
fet, * g BVPS 7.38/8.45/13.57 L. %% 7Tt/ 8] 2025 F Wind — &
1 2.4x PB, FEE|x 8] IEM A2 2 38 T R AL RAR . 49% A L ey IR th A2
BARIG R RIZAR S HRAT, PSY H4&ZBARMaiTk, %fHns 2025 F
3.2x PB, 4 H4wM 23.94 T, %H‘ENITFR,

R BRI RAT S/ HAZAERBIH, RARKARZE HF.

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,041 6,078 7,597 8,947 12,460
+-% 1.83 50.43 24.99 17.77 39.27
3 B BN 8) AL (ARTE ) (645.29) 518.55 550.52 624.54 2,713
+-% (508.18) 180.36 6.17 13.45 334.37
EPS (AR T, R##EE) (1.27) 1.02 1.08 1.22 5.32
ROE (%) (20.84) 15.74 14.63 14.48 39.18
PE (1%) (16.74) 20.83 19.62 17.30 3.98
PB (1%) 3.52 3.27 2.87 2.51 1.56
EV EBITDA (%) (81.87) 11.39 12.71 11.30 3.83
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AN (ART HKE4 A 258) 21.18
T (ARTET) 10,803
6 /NAFHE AT (ARTEF) 347.91
52 AL E (AR T) 15.59-36.44
BVPS (AK ) 6.66
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EXT 2.36
E: A Wind —# 4, %% 20254 H 25 H
FA R R : Wind, EHZFX
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,11 2,864 3,637 3,443 4,321 FdKA 4,041 6,078 7,597 8,947 12,460
EI 44582  576.86  759.72  178.94  311.85 HLRA 4,056 4,913 6,411 7,646 8,954
R MK 43.14 67.53 70.80 9210 13476  FLAte Al 9.96 11.28 14.43 17.00 23.67
FeAe 3 R 10.67 12.34 16.42 17.45 2973  BFLHA 38.67 39.43 53.18 62.63 87.22
FAAT TR 2 64.82 77.74 10045 10940  182.85 ¥ A 216.64  290.13  402.65  447.34  498.40
HH 1,532 2,093 2,657 3,007 3626 MHEEA 107.30  204.96 12050  105.79 90.24
FARA T 15.40 36.88 32.74 38.10 3593  FABIAMK (111.26)  (42.98) 0.00 0.00 0.00
FRFHF 2 5,610 5,900 5917 6,502 8,372  AAMIEE DK E 0.00 0.24 0.00 0.00 0.00
KIBF 0.00 9.77 12.21 15.27 19.08  BESHKE (2.83) (3.29) 0.00 0.00 0.00
sy 3,753 3,708 3,562 4,061 5615  #FLAH (630.02) 48155  557.00  632.29 2,757
R F 7~ 99.07 87.82 90.39 79.07 67.93  FRIMKEA 44.54 85.08 41.34 41.34 41.34
HAAEFEAD R~ 1,757 2,095 2,253 2,346 2,669  Fas Ik 53.63 38.90 38.33 38.33 38.33
et 371 7,721 8,764 9,554 9,945 12,692  AIHEER (639.12) 527.73 560.01 635.30 2,760
s 2,775 3,553 3,962 3,833 3,891  Frf3AL 6.76 2.30 2.80 3.18 13.80
FEAlEE S 1,153 1,058 1,802 1,483 1,000  A#1HE (645.88) 52543  557.21  632.13 2,746
A IR B 27156 34891 46074  504.81 62592 Y HMAHH (0.58) 6.88 6.69 7.59 32.95
A E A Bk 1,351 2,146 1,699 1,845 2,266 )3 AN 5] 4 A (645.29) 51855  550.52  624.54 2,713
ksl [ 1,846 1,872 1,783 1,748 1,792  EBITDA (165.67) 1,212 1,061 1,216 3,460
K Ik 61535 45122 36215  326.39  371.27 EPS (AR, %K) (1.28) 1.02 1.08 1.22 5.32
HAeAER A 7 1,230 1,421 1,421 1,421 1,421
R A 4,621 5,426 5,745 5,580 5684 EEMFILE
VMR G 32.16 38.07 44.76 52.34 8529 AFE (%) 2023 2024  2025E  2026E  2027E
A 509.45  510.07 51007 51007 510.07 ARK#H
FANR 2,285 2,302 2,302 2,302 2,302 FBIKA 1.83 50.43 24.99 17.77 39.27
B4R 47.44  565.99 1,123 1,755 4501  F@ANE (492.67) 17643 15.67 1352  335.96
)3 B B B R R 3,068 3,301 3,764 4,312 6,923 )3/ AN 54 A1 (508.18)  180.36 6.17 1345  334.37
AR AR A 7,721 8,764 9,554 9,945 12,692  FAIRA (%)

EXIES (0.37) 19.16 15.61 14.54 28.14
ALRER EEIES (15.98) 8.64 7.33 7.07 22.04
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE (20.84) 15.74 14.63 14.48 39.18
Z2EEHAL (105.05) 1,265  938.31 1,005 3210 ROIC (9.99) 12.84 11.63 11.18 32.75
e IR (645.88) 525.43 557.21 632.13 2,746 ki AH
A 18 e 4 366.70 48267  384.35  477.62 61375 K/ AhE (%) 59.85 61.91 60.13 56.11 44.78
m4% A 107.30  204.96 12050  105.79 90.24  F QHTE (%) 87.99 88.99 69.34 66.00 33.49
#F MK 2.83 3.29 0.00 0.00 0.00 HEAHKE 0.76 0.81 0.92 0.90 1.11
FEFEE (190.84)  (65.54) (116.15) (201.44) (227.74)  &AhLF 0.18 0.19 0.22 0.08 0.13
HiezEas 254.84 11427 (7.60) (8.95)  (12.46) HiE#H
BREHRLE (895.11)  (860.15) (401.40)  (1,062) (2,483) HEFK~A#FE 0.54 0.74 0.83 0.92 1.10
KA (1,004)  (1,042) (323.77) (968.28)  (2,370)  RMIKHAHE 51.81 109.84  109.84  109.84  109.84
KB 0.00  (17.07) (2.44) (3.05) (3.82) EAIRZEHE 13.85 15.84 15.84 15.84 15.84
FAIF A 108.81 198.94  (75.19) (91.11)  (109.06)  HFEAF (AR T)
ERxEHAE 546.69 (329.58) (354.05) (523.50) (593.37)  ARUMK & (FAHEE) (1.27) 1.02 1.08 1.22 5.32
FE il 640.47  (94.90)  744.05 (319.13) (483.29) A FINAA(RMHE) (0.21) 248 1.84 1.97 6.29
R IHEH 390.68 (164.13)  (89.08)  (35.76) 44.89 MR FF(RATIEE) 6.01 6.47 7.38 8.45 13.57
A3 4G o (0.62) (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 74.64 16.73 0.00 0.00 0.00  PE (%) (16.74) 20.83 19.62 17.30 3.98
ERES NS (558.49)  (87.28)  (1,009) (168.60) (154.97)  PB (%) 3.52 3.27 2.87 2.51 1.56
A 36 o 3R (453.67) 7470  182.86 (580.79)  132.92  EV EBITDA (%) (81.87) 11.39 12.71 11.30 3.83
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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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

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,
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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 DATIRHEAR . ARAKE . FKIEF RARAR XA RI2fE A RS FTIR B AR IERAR K ITANZBAR . FTF M
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
0.3 FINRA @ X T oOMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
AT L G- BN,

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

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE 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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN H R M R AR R RAER (FmIk) A FRA 8] 7T Re A AR AR (U
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
AR A G 100 #540), BEiRkde 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 %

Eg&ﬁi (603477 CH) el | X .'.' 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
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BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



