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FR2HAR
202544 A 258 | FEAR

INE B 25 F—FF kG, 256Q1 AEIK 15.8 12 (A1-25.1%),
13844 3.51¢ (R -37.1%), I=dka&4#4] 3.4 1¢ (Fl-37.1%), #ib
EA#—FHF. N8 25Q1 LK T EAAT AL CAF -15%. =2
FHAFIF-20%), EEZQBENHEIRATAM. i (25F3 A 27 8) »
8] R AR FRAIPERL 2 X], BB RRREE S, FRiE, N5 R
KPEL, REWKBECES, 43t F AR —F 013 L6, B £ 57+
o, RiE3%, A24AF BB, 7&%4%4ﬁaﬁ+“4ﬁﬁvfnc%hﬁ&%ff]
é%@»ia‘x%mﬂ%? je )y TR, REAWT Y, AEETHFHREE, BT
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SAC No. S0570520100001
SFC No. BQL737

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

R#EF

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

R R
SAC No. S0570523100004
SFC No. BVO704

BKEA AR
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

“REHE@TF, MEal, 486 C” HHBSEE, fiH “ENT,
P9 ¥ &2
25Q1 HEBHIES, BHAGHRARELL, KLEEEH Binfh (ARP) 70.68
N8 25Q1 S/ EEIEE L 12.3/2.1 12t (B -28.5%/-12.6%), T & WAH (AR KE4A250) 57.01
AN & b 85.6% (FlHb-2.3pct), AT T @4 = e A&, it :ﬁ;ﬁi:iﬁ) k) ;ng;
Q1 4 A AT T A EZ I, T68 F PIRAL = BRI K, F0in, xH :
NABEREH S, Bok, A2, TO8 WSS, BMsABpRGHe DI AT to1ee2 %
oAz, TORBUMAZE ST XK, Fidsn, N8R/ 6 F EE T :
5 71-31.8%/+36.7%, 3B Th@RE Coho KB, MAAN gy pp
BB A 4.919.5 12, BH-9.0%/-33.3%; A& —FEKXEHZHH
2621 K, B 245 KRV 42K, BET KAHNTY, #47ATFLERE, %) i«;iék
21
M TH+ERBEATE 25Q1 BARE, BETELATHE 5
2] 25Q1 £A1% 69.4% (F1L-4.8pc), £ &5 > &AM T 5 A 1)
3%, 25Q1 4E % A& 19, 4% (Rl tb+3.0pct), it & E 4 smRI RN R E
A RN, SRR AR 7.9% (FICRARF), #2501 % @n
139344 FI R H-4.2pct £ 22.0%. #c9b, 25Q1 AAGGR Atk 2110, O T T e
& 24Q1 X B -0.3 12, % 24Q4 KIFH+0.4 12; 25Q1 » 5 L4 E 2 16.2
12 (Fl#-15.3%). B2 2025 4, AN WK EDRICEHH A LR 1H%: Wind
Rl kA, HERNGLEHDNADERTOAF, RTHFETHBL
BB AR LR &,
BEKY, BEAFEROEFTHLGHE, £ “IN” AR
NEEE R ESN, MAERE BT DARMK, KM% ) 25-27 F 2 4]
M, it 25-27 4 EPS % 1.24/1.33/1.51 T, 2Tt 25 534 PE 57x
(Wind —&f#), 4T/, 8 25 % 57x PE, H#® 70.68 T (AT{4 69.44
T, St 254 56x PE), 44 “E N7,
R T: T FEmAE, EREFEIIKTRL. B2t FEA,
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,081 5,357 5,614 6,036 6,540
+/-% 16.93 (24.35) 4.80 7.51 8.36
2B BN 84 A (AR T E ) 1,771 345.77 412.90 444.62 501.40
+/-% 5.09 (80.48) 19.41 7.68 12.77
EPS (AR T, &) 5.32 1.04 1.24 1.33 1.51
ROE (%) 23.44 4.77 5.50 5.69 6.14
PE (4&) 10.72 54.92 45.99 42.71 37.88
PB (4&) 2.63 2.79 2.68 2.57 2.45
EV EBITDA (%) 6.66 27.56 17.75 17.07 15.53
R R R B AR RS R
B W F B TEARRATIFE DRI — 5>, 1ol —AL ] 5 1
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Bl Troa{ak

A PE () EPS (L)
2 8 KRG 2 8 AR () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
002582 CH  #F#4k 12.01 -100 452 106 58 -0.12 0.03 0.11 0.21
600809 CH Ly iR 211.15 25 21 18 16 8.56 10.19 11.68 13.35
000799 CH  iBRIE 44.11 26 195 89 69 1.69 0.23 0.49 0.64
600779 CH K% 46.42 18 17 16 14 2.61 2.80 2.99 3.26
FHE -8 171 57 39 3.18 331 3.82 4.36
o I8 {5 21 108 54 37 2.15 151 1.74 1.95
iE: HERE 2025 F 4 1 25 B Tk &) ZA) UK A Wind — & M.
AR IR: Wind, R
B4&2: 4/FL PE-Bands B43: 4781k PB-Bands
(AR ) (AR T)
AL S iiEL
221 - 307 -
——aT T ATy
]
166 -~ ": ----- 40x 2314 g4 =m eeee. 12.7x
low- - — — 30x - — — 10.0x
4 ]
111 25x 154 7.3x
20x 4.6x
55 - »~ 77
< 15x 1.9x
0 : : : : : S 0 : : : : : :
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
FHRR: Wind, ERHFRL FHRR: Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 8,004 7,437 7,203 8,057 8,326  FaMA 7,081 5,357 5,614 6,036 6,540
EI 2,422 1,543 2,360 2,338 2,615  FhmA 1,806 1,847 1,793 1,743 1,888
R K 264.05 23629  288.07 27567 33520 F kAL Al 1,015 1,042 88873 95547 1,035
FeAe 3 R 51.33 54.69 56.42 63.03 66.41  FLXFA 1,290 1,276 1,660 1,940 2,126
FAAT TR 2 25.81 65.29 30.18 72.46 38.76  FEFA 635.78 54507 58949  633.76  686.75
HH 4,424 5,219 4,141 4,955 4902  WHFA (27.59)  (26.19)  137.91  127.82  116.22
FARA T 907.42 31822 32720  353.02  368.84 W EAiAdik 0.00  (18.73)  (19.63)  (21.11)  (22.87)
FRFHF 2 3,022 4,365 4,229 4,136 4073 AAMBEEHKE 21.55 455 455 455 455
KIBF 19.35 18.23 15.06 13.80 1273 BEAKE 816  (10.33)  (10.33)  (10.33)  (10.33)
sy 1,600 2,657 2,824 2,909 2,942  ELAH 2,304  567.64 52441 61927  668.35
A 416.84 42290 45445  469.53 48542  HLIMKA 33.93 23.16 90.95 48.05 83.50
HAAEFEAD R~ 985.93 1,267 93590 74315  632.05 FwIEh 7.83 77.24 2.10 6.94 714
= 11,116 11,802 11,432 12,193 12,399  FliHE 3R 2,330 51356  613.26  660.38  744.71
s 3,401 4,066 3,522 4,076 4,018  FrigH 557.84 17315  206.76  222.65  251.08
FEAlEE S 0.00 71097 71097 71097 71097 %414 1,772 34041 40650  437.73 49363
A IR B 654.97 1,182  601.18 1,132 746.04 U HEFME 0.99 (5.36) (6.40) (6.89) (7.77)
A E A Bk 2,746 2,173 2,209 2,233 2,561 )3 AN 54 1,771 34577 41290  444.62  501.40
ksl [ 15319 60529  516.11  428.15  341.24  EBITDA 2,475  691.44 1,026 1,062 1,143
K Ik 39.41 43144 34226 25430  167.39 EPS (AKF, AXK) 5.35 1.05 1.24 1.33 1.50
HAudE R A 113.79 173.85 173.85 173.85 173.85
R A 3,554 4,671 4,038 4,504 4360 i EMHE
VMR G 32824 32299 31659  309.70  301.92 4A#HFE (%) 2023 2024  2025E  2026E  2027E
A 33318 33317 33317 33317  333.17 ARK#H
FANR 837.72 81564 81564 81564 81564  FdlA 16.93  (24.35) 4.80 7.51 8.36
B4R 6,474 6,107 6,345 6,601 6,890  FAlHM 3.07  (75.36) (7.62) 18.09 7.93
)3 B B B R R 7,233 6,808 7,078 7,379 7,737 VAN 84 AN 5.09  (80.48) 19.41 7.68 12.77
R A AR AR S 11,116 11,802 11,432 12,193 12,399  FEAIRA (%)

EXIES 74.50 65.52 68.06 71.13 71.13
ALRER e UES 25.03 6.35 7.24 7.25 7.55
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 23.44 4.77 5.50 5.69 6.14
Z2EEHAL 71551  (707.56) 1,271 52845  853.30 ROIC 41.27 5.06 8.59 8.65 9.46
A 1,772 340.41 406.50  437.73 49363  #4#H
A 18 e 4 173.08  207.57 27819  278.09  286.73 K AfhE (%) 31.98 39.58 35.32 36.94 35.16
m4% A (27.59)  (26.19)  137.91 127.82 11622 4 AfkLE (%) (29.43) (3.63)  (14.88)  (15.18)  (19.05)
#F MK (8.16) 10.33 10.33 10.33 1033  AEHKE 2.38 1.83 2.05 1.98 2,07
FEFEE (1,178)  (1,214) 44251 (320.74)  (48.82) E#LE 1.06 0.52 0.85 0.73 0.83
HiezEas (15.79)  (25.63) (4.76) (4.78) (4.80) BBk
BREHRLE (334.98) (191.73) (147.95) (190.73) (229.33) & ¥ *RA#F 0.68 0.47 0.48 0.51 0.53
KA (873.45)  (1,001) (141.99) (185.10) (232.65)  m KMk A% 29.34 21.41 21.41 21.41 21.41
KB 693.30  600.00 3.17 1.27 1.07 EHRIKKA#E 3.17 2.01 2.01 2.01 2.01
FAIF A (154.83) 209.67 (9.12) (6.89) 225 EHE#E (AKH)
ERxEHAE (576.43)  121.60 (306.16) (359.64) (346.88) MMM (R ATIEE) 5.32 1.04 1.24 1.33 1.51
FE il 0.00  710.97 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.15 (2.12) 3.81 1.59 2.56
R IHEH 1440 39203  (89.17)  (87.96)  (86.91) ML E(RATHEE) 21.71 20.44 21.25 22.15 23.23
438 R 3 Ao (0.02) (0.01) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 24.87  (22.08) 0.00 0.00 0.00  PE (%) 10.72 54.92 45.99 42.71 37.88
A F AL (615.69) (959.31) (216.99) (271.68) (259.97) PB () 2.63 2.79 2.68 2.57 2.45
G 3 o (195.73) (777.71)  816.56  (21.92)  277.09  EV EBITDA (4) 6.66 27.56 17.75 17.07 15.53
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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AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
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

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 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 Lo ATIFI R EH FINRA 247 T 69 12 At 35T
*&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 H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

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 LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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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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-E2REHE

o NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERREZITANGEAR. TFIF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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
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FEEREE

P E: A RIEAN A IR S A b BE A A0 CGERIT R0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR A LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 28 FTiE%H 5 4 : AOKS809

£H8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLEFELLR DB LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR eE L BMEOT AT HREFTIE, FELRBEV S5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



