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HUATAI SECURITIES

1Q BAERKE, S MAtedHgR B

BEHR FHREF BEwTAC TR
202544 A 258 | FE AR LXE -2 A E| A (AR ) :

B9 R RE
I 8] 2024 Fl N[)3 B % )i 2 dE )3 #0411 45.35/18.28/17.20 {2, [F)  SAC No. S0570516120002 daiwen@htsc.com
B +15.4%/+10.6%/+11.2% . 1Q25 Hc N/ )3 4 A1 4o F Ja Ao Al 570 OO (e0y21 2697 2078
11.25/4.38/4.17 127, RIb+10.1%/+2.6%/+4.4%. 24 F L% A L%k  san &%, PhD
B, 1Q25 BEX B MICAR L 524 5, WEER AL, NEE SAC No. S0570520010001  kongchuiyan@htsc.com
WH LR, KNEFESERYHILE LFH R K E, BHENTFL, *(86)21 2697 2228

7R EN- &3
BR: 24 FEMEHEEK, 1025 BERKANERAKE SAC No. S0570523070004  wangyinjie@htsc.com
AN 24 FENEEMKN 2843 L (+9.3%yoy), P 24 FE KHK AL +(86) 21 3847 6037

AR H+9.9%: 1Q25 H M AR tb+0.1%, 5 & I8 & f B R R 3k,
EATHNEEAE, NF) 24 FERIELERALEN 1641 &, P EAKE

KA (X6+X8) 1225 &, & Hoik 74.6%. AMFH 25 5 H A LML 2000  Gmpr (orr) o824
&, EF KA (X6+X8) 1500 & . WEH (ARF RE4 A 25H) 52.56

L (ARTEF) 41,297
B 24 _ef_qg()\.yﬁggg_ﬁ’ ﬁ#lb%*@%?i:?ié- sﬁ\ﬂ%ﬁfﬁis“czﬁ (AR TBEZ) 265.27
N5 24 iR EEMN B84 LR (+27.7%yoy), MBI, b S AT i

W 24 F IR FDIKNE B +26.5%; 1Q25 # 9PN H+27%. /5] 24 F
HIMLFE KR EM 4017 &, L PP, KAH 2698 &, Ltk 67.2%, & A A R
SEMBEMBE SR E, BN 25 FEIEML 4000 & .

—
*) o

1025 2 8 87 % A £ F A&, LARRLTHE 2 R
2024 544 & 16 I RN 4% A E 5 1% 15.76%/2.76%/10.00%/-0.77%, . L
] 1£-0.28/+0.04/+0.69/+0.01pct; 1Q25 4K & /4 32 /5% £ I% 4% B &5 51 % . |
14.21%/2.52%/9.06%/-1.35%, Fl 1£-1.39/-0.35/-0.87/-1.06pct. s> a4 -
EHERABEAN, 1025 &A% MER LA T, 2024 F/1Q25 L4115 %
72.07%/68.01%, [FI1£-0.89/-5.82pct, 1Q25 & K £41 % Fif, OO 2t Aw2e  Deczd  Apezs
i@‘ﬁi’ﬂfﬁ@}i'ﬁt?ﬂiﬁi&%, ﬁ{% “EN” IR FHK R Wind

B TR E R R, RNTRENLE L AL R0, ANl 25-27 )24
% #4104 19.9/23.0/26.7 e (Aatk 25/26 FATIETF A 13%/13%), Fltb
+8.6%/+15.6%/+16.2%, *f & EPS 2.53/2.92/3.40 . # /& %]/ 8] KA
FEMFIERE, LNk RER, BARDBFLELE, KPAABIER
A28, KA T 25 27x PE 4G (FT b 8] 25 5 Wind — 2 #1318 18x),
B = 68.24 T (#7414 87.08 T, 254 30x PE).

RIEAR T A5 iR B E BRI H I R B

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 3,930 4,535 5,139 5,990 6,981
+-% 28.97 15.41 13.31 16.56 16.55
2B BN 84 A (AR T E ) 1,654 1,828 1,986 2,297 2,668
+-% 24.53 10.57 8.61 15.64 16.16
EPS (AR T, &) 2.10 2.33 2.53 2.92 3.40
ROE (%) 21.92 21.32 20.81 21.41 22.02
PE (1%) 24.97 22.59 20.79 17.98 15.48
PB (1%) 5.47 4.82 4.33 3.85 3.41
EV EBITDA (4%) 18.57 16.87 15.66 13.42 11.35

TR NSNS, RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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# 7 (300832 CH) ariil) A MM uarni secunmes
22K
B&l: 2013-1Q25 28 F WA, JFHFFHRL R EE
it — N V3 %% 14 %
50 - CRRONCE ] = = = EEAAlE R - 90
45 A 80
40 A 70
35 A 60
30 - 50
25 A 40
20 A 30
15 4 20
10 A 10
5 4 0
0 - (10)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q25

R: N8l Wind, fEHEHFR

fB1a

B&2: T 8EE

&S (L) ETE (L)
2025/4/25 2025/4/25
300760 CH A3 BT 217.01 2,631 23x 20x 17x 14x
603658 CH ZE A 39.15 224 18x 19x 16x 14x
300463 CH JAE R 14.57 83 23x 28x 17x 13x
300685 CH P XX 20.89 82 31x 32x 23x 19x
34 24x 25x 18x 15x
VRIUESE NS B Wind — 2 A
58 Wind, f‘ﬁfﬁ\
B %3: #7/*1 PE-Bands B%&4: # % PB-Bands
(AR ) (AR )
# e A =k
112 100 -
8 4 o= _ a4 mee—- 45x 74 T YN R, e 9.2x
— — = 40x - = = 8.0x
56 30x 50 6.9x
25x 5.8x
28 25 -+
15x 4.7x
0 T T T T T 1 0 T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA KRR : Wind, % &5 FAP KRR : Wind, % &#FE
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



# = 3Jk (300832 CH)

KN 1
Wby ERIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 5,064 5,056 5,932 6,933 8,083  FaMA 3,930 4,535 5,139 5,990 6,981
EI 1,048  919.53 1,297 1,861 2,507 BB A 1,062 1,267 1,671 1,955 2,276
B 620.48  950.13 1,060 1,225 1,419 FLAHA A A 15.25 16.00 18.13 21.14 24.63
FeAe 3 R 6.51 6.94 7.86 9.17 1068  FLFA 630.31  714.61 71945 83860  977.38
FAAT TR 2 23.09 10.75 14.19 16.59 1932 #2¥A 106.96 12535  138.75  161.73  188.49
HH 916.79 1,198 1,581 1,849 2153  MH%A (30.52)  (34.75)  (15.31)  (22.45)  (33.13)
FARA T 2,449 1,971 1,972 1,973 1,975 K EAMEHA 0.00 0.00  (29.01)  (31.91)  (35.10)
FRFHF 2 3,158 4,563 4,856 5213 5644  NAMMETHKE 18.55 28.94 28.94 28.94 28.94
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 74.39 89.53 89.53 89.53 89.53
sy 1,266 1,274 1,227 1,198 1,191 ERAHE 1,895 2,111 2,291 2,647 3,072
A 16946 24506 31593 38235 44460  FdIKA 0.26 0.69 0.69 0.69 0.69
HAAEFEAD R~ 1,723 3,044 3,314 3,632 4,008 kst 2.61 18.67 18.67 18.67 18.67
Wt s 8,222 9,619 10,788 12,146 13,727  AIHEHR 1,893 2,093 2,273 2,629 3,054
s 591.48  908.74 1,113 1,284 1,480  FrigAL 23941  264.74 28754 33252  386.26
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,654 1,828 1,986 2,297 2,668
A IR B 126.99  456.62  602.61 70470  820.69 U HIEAIME 0.00 0.00 0.00 0.00 0.00
A E A Bk 46449 45213 51019  578.98  659.21  J3 BN 544 1,654 1,828 1,986 2,297 2,668
ksl [ 86.61 13410 13410 13410 13410 EBITDA 2,057 2,294 2,447 2,814 3,269
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.11 2.33 2,53 2.92 3.40
H AR R 86.61 13410 13410 13410  134.10
RS 678.09 1,043 1,247 1,418 1,614 i EMFR
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 78572 78572 78572 78572 78572 RK#H
FANR 1,332 1,332 1,462 1,636 1,843 FadfA 28.97 15.41 13.31 16.56 16.55
B4R 5,374 6,417 7,293 8,307 9,484  FLAlHM 26.06 11.38 8.54 15.52 16.05
)3 B B B R R 7,544 8,577 9,541 10,728 12,113 J2 AN 84410 24.53 10.57 8.61 15.64 16.16
AR AR A 8,222 9,619 10,788 12,146 13,727  FAIBS (%)

EXIES 72.96 72.07 67.47 67.37 67.39
NLREER EEIES 42.08 40.32 38.65 38.34 38.21
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 21.92 21.32 20.81 21.41 22.02
2EEHAE 1,418 1,356 1,819 2,169 2,510 ROIC 37.91 30.94 30.53 31.91 33.44
A 1,654 1,828 1,986 2,297 2,668  fxfifk A
A7 18 #e 4 17445 21452 232662 25107 27259  #FathE (%) 8.25 10.84 11.56 11.67 11.76
m4% A (30.52)  (34.75)  (15.31)  (22.45)  (33.13)  F Ak E (%) (13.43)  (10.15)  (13.08)  (16.89)  (20.29)
#F MK (74.39)  (89.53)  (89.53)  (89.53)  (89.53) AAILFE 8.56 5.56 5.33 5.40 5.46
FEFEE (214.53) (295.85) (323.66) (298.54) (342.83) @& FHkF 6.37 3.97 3.68 3.76 3.83
HezE s (90.37)  (266.41) 29.01 31.91 3510 #iE#H
B EHALE (290.73) (705.15) (435.71) (518.12) (B14.11) EF =A% % 0.52 0.51 0.50 0.52 0.54
KA (322.20) (439.20) (484.33) (587.42) (711.24)  RMIKHK A% % 7.18 5.78 5.11 5.24 5.28
KB (53.47) (361.86) 0.00 0.00 0.00 AT E 7.00 4.34 3.16 2.99 2.98
E R & 84.94 95.91 48.62 69.31 9713 HFBHEHF (ARF)
ERxEHAE (568.61) (790.20)  (1,008)  (1,087)  (1,250)  HRAK (A HEE) 2.10 2.33 253 2.92 3.40
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.81 1.73 2.32 2.76 3.19
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 9.60 10.92 12.14 13.65 15.42
£ il LI A (0.41) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (15.88) 0.00 12970 17353  207.33  PE(f) 24.97 22.59 20.79 17.98 15.48
A F AL (552.32) (790.20)  (1,136)  (1,260)  (1,457) PB () 5.47 4.82 4.33 3.85 3.41
G 3 o 567.66 (126.25)  377.26  563.96  646.01  EV EBITDA (4%) 18.57 16.87 15.66 13.42 11.35
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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I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN R 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,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR 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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR R R R KRB @R D KRIEHH 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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
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# 3 (300832 CH) )\ A% MM ciarai secummes

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-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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



B0 £ RIE %

# 3 (300832 CH) )\ A% MM ciarai secummes

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



