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FEHR IR
2025 44 A 25 8 | FEAR 4

BHRLAY KA 2024 R A 2025 F—F 4k, 2024 F 52 A% 1083.11 12
T (yoy-4.79%), 13#&4%#] 4.71 12T (yoy-29.03%), 1&TF &AL AT 89
B (EE%4]6.03120) EEMMATITAT; L+ Qb 5220k 263.41
1z (yoy-8.35%, qoq+4.18%), V3&% 4 2,67 1z (yoy+193.29%,
qoq+239.93%) .2025Q1 5% 2L 1k 265.33 12 7.(yoy-10.18%), qog+0.73%),
124 4] 3.28 12T (yoy+1449%, qoq+22.61%). % EAMEAT Ik = f8 iT ]
A BB A2 N SRR AE TR, AERFETESHLE SR, AR
PRABITAT L -F KT BAFEG A fF “HT PR,

2024 F\ F A F e AN KB L5 TR,

8] 2024 Fh e s A A 2329.8/2353.9 77k (yoy+0.53%/
+1.06%, A A+F-F). 12 2024 5404+ 4 & ¥ H 3854 /ot (yoy-5.88%).
B AR B AT A AL, S| ARMAR AT TR A iR F M BA BT ) S
&, S A FEAFE 198.6/439.4 T ok (yoy +17%/+9%) ; 2k 4k 4 4k
24 % 3.95% (yoy-0.72 pct),

2025 A ZEE—FEARBEALY, LRI BULIRAFRE =
2025Q1 # &, %F 6. BEHEAN AR TR 13.5%/13.1%/36.9%
(Wind), BAM4&Tekta BAR MY, AT LA 5, B 2025Q1
N B4R AF 511% (Bl Hb+2pct) o KATIA A MERAT Lk MR F 5 &
#i, HE BB RAT, 2025 FMKITLANEAR B — 5,
Ik 2025 S SR LR AR T, AER. BB A T 550
et R, R E S, ME. RA IRH. BRAFERBOKRY . Wit
=it X A = 2259 ek (yoy -2.6%); P iEARA 8] B SR A I X
== 7 888/1396 7 #k (yoy -0.9%/-1.9%), % # w ¥ T4R+ X == 4 210
7ok (yoy +5.7%), AL 8)A sL4t 188 7wk (yoy +0.8%)

gﬁ% “ﬁg%» i’Fﬁ

KAVFAHA 2025 FA 4k AT L AlEA 23— F 15 £, &A1 LA 2025-2026 <F4A
ML, FR%T 65 RMHMHAEL, KL 8 2025-2027 5F EPS
S %1% 0.12,0.15. 0.22 7 (2025-2026 42 #7145 T 1 +20%/+18%) . BVPS
% 6.48/6.59/6.75 T (2025-2026 “F & ATIAEAL+1.1%/+1.7%), “Tron
3] PB (2025E) #{&% 0.59X, % 3 /3] 25 4 0.59X PB 1644, & B 4%
#3.85 T (#7145 3.69 T, £ F 2025 4F PB 0.57X), #4# “IH” iF4.

AeRT: KRB eM&ms), BABCERHE M,

ZEMMEIRE HA

2IEE 2023 2024
BALBEAN (AKFET) 113,761 108,311
+-% (3.71) (4.79) (14.09) 0.88 0.57
2B BN 84 A (AR T E ) 663.75 471.09 928.12 1,159 1,735
+-% (40.98) (29.03) 97.01 24.83 49.72
EPS (AR T, &) 0.09 0.06 0.12 0.15 0.22
ROE (%) 1.36 0.95 1.86 2.28 3.35
PE (1%) 40.76 57.43 29.15 23.35 15.60
PB (1%) 0.55 0.55 0.54 0.53 0.52
EV EBITDA (4%) 6.71 6.39 7.68 5.31 5.09

2025E 2026E 2027E
93,047 93,868 94,400

FARR: N8 AL e R

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

A XK
BARH (AR ) 3.85
M (AR HREA4A2508) 3.48

T (ARTET)
6 /N A-FH A A (ARTET) 122.18
52 AL E (AR T) 2.52-3.66
BVPS (AK ) 6.43

27,053
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2 8] Bloomberg K4 2 8) @ AR Wind —&## PB (2025E)
600019 CH EMALAY 0.69
600782 CH R LA 0.48
000932 CH A F Mk 0.62
FH{a 0.59
E: PE H Wind —# ), #%4E&RZE 202554 A 251
F#4+%& R : Bloomberg, Wind, % &4 5%
B%&2: HHWBR4H PE-Bands B4&3: HHREH PB-Bands
(AR ) (AR )
BT — B
324 7
y o1
243 1~ -'}_.I ----- 325x R VR 0.9x
162 - = = 270X - = = 0.8x
E::'_' 215x 3 0.7x
81 4 L
160x 0.5x
PN = I 2
0 ; 110x 0.4x
81) - 0 + T T T T T )
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
FoARR: Wind, & 55 R% Fob kR Wind, %555
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 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 32,529 32,335 31,678 41,060 37,562 B A 113,761 108,311 93,047 93,868 94,400
EI 9,153 8,777 7,540 17,555 13,359  BLRA 108,451 103,923 88,526 88,949 88,852
R MK 1,366 1,628 1,637 1,657 1,656  FdALA A A 77379 76469  651.33  657.08  660.80
FeAe 3 R 9.51 4.20 7.58 4.30 765  FLFA 24798 23036  197.89  199.64  200.77
FAAT TR 2 2,112 2,073 2,156 2,111 2,180 #FEFA 1,290 1,260 1,200 1,211 1,218
HH 12,178 11,371 11,926 11,178 11,900 M5 %A 1,353 1,102 91331 94441 77561
FARA T 7,711 8,481 8,411 8,556 8,460 A MUMEMK (600.10) (575.39) (494.30) (498.66) (501.49)
FERFF A 104,991 99,521 93,773 87,681 81,398 ANAMMEEHlkH (4.22) (4.79) (4.79) (4.79) (4.79)
KIBF 2,421 2,071 1,703 1,324 948.68  HAAME (173.64) (306.73)  (50.45)  (50.45)  (50.45)
sy 89,895 87,109 82,417 77,301 71913 ELAE 922.80  665.43 1,342 1,682 2,462
R F 7~ 6,004 5,851 5,656 5,453 5251  FRIPEA 6.98  147.88 6.00 6.00 6.00
HAAEFEAD R~ 6,671 4,491 3,997 3,602 3,286  Fas Lk 29.46 67.70  120.00  120.00  120.00
= 137,520 131,856 125451 128,741 118,961 A& 900.32 745.61 1,228 1,568 2,348
s 64,453 61,426 57,060 62,187 53,558  Fii3Ai 14652 15045  196.43  266.62  399.19
FEAlEE S 26,661 22251 27,068 23,354 23,905 ##H 753.80  595.15 1,031 1,302 1,949
A IR B 20,734 20,029 14,695 20,195 14,657 Y HMEAHS 90.05  124.06  103.12 14319  214.39
A E A Bk 17,057 19,145 15298 18,638 14,996 3B E/ 44 663.75  471.09  928.12 1,159 1,735
ekt A4 18,647 15,829 12,929 10,128 7,448  EBITDA 10,207 9,871 8,582 9,296 10,107
K Ik 12,789 11,864 8,964 6,163 3,483  EPS (AR, #A&) 0.09 0.06 0.12 0.15 0.22
HAudE R A 5,858 3,965 3,965 3,965 3,965
R A 83,099 77,254 69,989 72,315 61006 EEMFE
VMR G 4,946 4,984 5,087 5,231 5445  RFE (%) 2023 2024  2025E  2026E  2027E
A 7,795 7,774 7,774 7,774 7774 BREK#EH
K AR 30,359 30,270 30,270 30,270 30270  FIMA (3.71) (4.79)  (14.09) 0.88 0.57
B4R 11,168 11,406 12,062 12,892 14,133  FLA)id (50.12)  (27.89)  101.63 25.39 46.36
)3 B B B R R 49,474 49,617 50,374 51,196 52,510 13BN 544 (40.98)  (29.03) 97.01 24.83 49.72
R A AR AR S 137,520 131,856 125451 128,741 118,961  HAlg S (%)

EXIES 4.67 4.05 4.86 5.24 5.88
NLREER EEIES 0.66 0.55 1.11 1.39 2.06
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 1.36 0.95 1.86 2.28 3.35
Z2EEHAL 6,154 6,329 (881.59) 18,698 2958 ROIC 2.26 1.86 2.18 3.12 3.68
A 753.80  595.15 1,031 1,302 1,949  #keh
A 18 e 4 7,954 8,036 6,441 6,784 6,983  FFAMKE (%) 60.43 58.59 55.79 56.17 51.28
%% R 1,353 1,102 91331 94441 77561  H AtkiE (%) 67.00 56.81 60.82 30.24 32.76
#F MK 17364  306.73 50.45 50.45 5045  AFHkE 0.50 0.53 0.56 0.66 0.70
FEFEE (5,559)  (4,521)  (9,313) 9,622  (9,724) EALE 0.26 0.30 0.30 0.44 0.43
HiezEas 1,478  809.26 (4.51) (4.60) (4.65) BBk
BREHRLE (942.07) (215.98) (748.07) (746.42) (756.05) &% ~A#% 0.81 0.80 0.72 0.74 0.76
KA (1,766)  (227.25) (999.63) (999.63) (999.63) MK A4 F 80.81 72.36 57.00 57.00 57.00
KB 597.93  (30.91)  368.07 37866 37530 mAtMKkHAHE 5.35 5.10 5.10 5.10 5.10
Az e 226.38 4218 (116.51) (125.45) (131.72)  Hmiis4F (ART)
ERxEHAE (4,637)  (6,322) 39275  (7,937)  (3,470)  HRNE(RMHE) 0.09 0.06 0.12 0.15 0.22
FE il (2,919)  (4,410) 4,817  (3,714) 55126  HRLFILLR(RHFME) 0.79 0.81 (0.11) 2.41 0.00
R IHEH 2,195 (924.99)  (2,900)  (2,801)  (2,680)  HRHFE(RAMHEE) 6.36 6.38 6.48 6.59 6.75
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 715.03  (89.41) 0.00 0.00 0.00  PE (%) 40.76 57.43 29.15 23.35 15.60
A F AL (4,628) (897.12)  (1,524)  (1,421)  (1,341)  PB (#) 0.55 0.55 0.54 0.53 0.52
G 3 o 575.45 (207.29)  (1,237) 10,015  (4,196) EV EBITDA () 6.71 6.39 7.68 5.31 5.09
TA KRR Ne]nd
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, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR 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, CATTEEHF, 2EANRLXKIMOATRARN 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,
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

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 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, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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 E ST R &M A M D Aofb ek, AN 8RG8 A0 £ FALAA . FT A AR 4% B 69 B AR
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KR E TR R AAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAX AL 63 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o HERIEKNM ARG LT NS/ REFEENSF], RIRIFITEVAA FIAKIZH XN E P & R EERIERFR
BENSMIEANTALILE, OBRERMGE (AIITAR) LA EEAFTHBEEZNNIEANITALL, KR
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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

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



