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AR, ZEHEFERSA

BFIFR (£H) :
B AR (AR ) :

FRAR AR
20254 A 26 B | #E AR HRE &

FRER AT
;P Ti]ﬂ"?'ﬁ%k%ﬁ 24 —éf—«fﬁ&25Q1 _{ﬁ_*ﬁ’ 24 —éf—%f‘}]i 133.49 1.1 (yoy_»] 94%) , SAC No. S0570520040004 zhujun016731@htsc.com

B4 13.70 1L (yoy-26.12%), & FAMZATHM (1322102), 4a S0 0o oo ez TGe

k4 #) 15.53 12 L (yoy+0.06%). 25Q1 &k 28.74 1z (yoy-4.18 %), R A4l
Ja &% 4) 3.69 127 (yoy+29.99%), 4=dk4#| 3.78 1 (yoy+51.47%), SAC No. S0570517070006  zhouzhao@htsc.com
B SRR 0 )6 6 13 B A0 4 -6.1% EALIR K L4 2rA) 045 £,  SFCNe-BAASIO0 +(86) 10 5679 3958
24 5P BT AERR RN LA 01 4, SR EEA 3.9%., Hid 25
FPHERRRIELA 01 Lo N AKE BT LA K, 282, 24 HEAKE

FF= 25Q1 L7 5AFFRA, B “ENT F4H, BAR (AR ) 17.10

M (ART RE4A258) 14.16
R E AR, KITERENKE T (ARFET) 25,431
24 S i 4K 37.42 L LRI 3.9%, & B KA M s s a0 RS R CORA ) e
}‘_ﬁg\o j\',\:}ﬂ’ ﬁ*ﬁﬁ%%}'k@iﬁg 532%, ”ﬁi@%%ﬁi@%‘ 091%0 %}% BVPS (A& ) ’ 8:88

AL, 24 FRNLEEGANTETHRFSAFE 537%, R
+1.57pct, 2 H M L4 BB HRET 595 F &7 F 5.88%, Flk+1.83pct, ek 4@
HHL S =0 24 FRIT LS TI108.721C, R 477%, £B: 1) i
—F RS I SAr— BB F KRR LS EE, Ay FEA R %) —j;f;?j
1&;2) 2A LB P B KT AR AR T E.25Q1 2 5.8 8K R % 4.18%, o

30

JBER 24 F KT EENT H—K, 20 M/\
9 W‘W Vv
@ ¢

LARRA, TERKAAT AT H AR

24 Fizx 4 2 A) R 44.35%, B b+3.00pct; 1Q25 £41 % 45.29%, [ rb+4.41

pot, & RAMKAAT A, THEMEN URLAZ SR ELAY) 1 D00 amos peezs  amas
B0 24 F4 & 18 I RN 5% B &5 AR 16.29%/13.59%/0.73%/-0.5%,
4 %) B kb +0.68/+1.02/+0.01/+0.22pct; 25Q1 44 4& /4 32/5F K I %5 B 4
Al A 15.36%/14.15%/0.83%/-0.51% , 4% Al B b +2.11/+1.19/+0.21/
+0.26pct,

FAHR R Wind

B A 5 41

B AT g R BCRAMR &5 (£ 27 F), &M T AMFRMLER T, LEAF L
Ft, A% 25-27 F 384 AN £ 17.02/17.51/17.86 1o (25-26 A%
g B +19.27%/+15.71%), 25 43T tb 3] Wind — & #1314 PE 4 14X,
F BN E) 24 FA0 26Q1 BAV R LR, KML TS 25 F 18X, st
B AR 17.1 (AT1E 15.01, * 5 25 F PE 19X) 7, %48 “EN” 4,

RIeART: A FRIRAIAI KRR A LS

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 13,613 13,349 13,173 13,232 13,359
+-% 9.21 (1.94) (1.32) 0.45 0.96
2B BN 84 A (AR T E ) 1,855 1,370 1,702 1,751 1,786
+-% 32.55 (26.12) 24.23 2.88 1.98
EPS (AR, RAHHE) 1.03 0.76 0.95 0.98 0.99
ROE (%) 12.06 9.09 10.56 10.37 10.11
PE (1%) 13.71 18.56 14.94 14.52 14.24
PB (1%) 1.65 1.63 1.56 1.49 1.43
EV EBITDA (4%) 7.54 6.60 7.22 5.84 6.35
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HUATAI SECURITIES

T b E) B Ek
B&l: Trnd ik (Wind —Z 8, 202554 A 25 H)
PE W F4FE (L)
BERD R E B AR BT (L) 2023 2024A 2025E 2023 2024A 2025E
601928 CH RB A 292.2 9.9 18.3 13.3 29.5 16.0 22.0
601801 CH BEHTAE B 132.2 141 18.7 14.8 9.4 7.0 8.9
601900 CH 7 st 1415 11.0 17.5 14.7 12.8 8.1 9.6
601019 CH i AR B iR 180.3 10.7 15.2 13.9 23.8 12.7 16.9
F3 14X
## &R : Bloomberg. Wind. # & #f 5
H%2: ¥ ds#% PE-Bands B £3: ¥ é#% PB-Bands
(AR ) (AR )
— P
17
- —' -— >
Tlem===d |
————— 25x 13 A | - - === =- 18X
- = = 20x - = = 1.6x
15x 8 1 1.4x
10x 1.2x
4 A
5x 1.1x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, ERHFRL FA KRR : Wind, R
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 20,713 22,441 22,023 23,697 23311  #FdKA 13,613 13,349 13,173 13,232 13,359
EI 11,474 12,487 10,979 13,735 12,226  FLAA 7,983 7,428 7,233 7,219 7,227
R MK 1,236 1,324 1,185 1,335 1,209 FLAA A A 67.89 70.10 69.18 69.49 70.16
FeAe 3 R 26145 29219 25416  294.64 25044  FLHHA 2,125 2,175 2,108 2,117 2,137
FAAT TR 2 379.43 44173 36862 44537 37644 FEEA 1,711 1,814 1,844 1,852 1,870
HH 1,559 1,130 2,486 1,123 2491 MHEEA (97.25)  (66.51)  (93.20) (104.65) (113.84)
FARA T 5,803 6,765 6,749 6,764 6,749  FABAAMK (135.18)  (179.13) (148.85) (145.55) (173.67)
FERFF A 4,656 4,898 5,138 5,272 5638 AAMEE DK E 24.34  (19.44) 15.00 15.00 8.00
KIBF 21046 15260  188.48 22230 25339 #H4MKE 82.78 42.94 54.88 56.82 65.09
sy 1,255 1,297 1,557 1,756 1,967 & RANHE 1,770 1,831 1,884 1,945 2,002
A 96529  931.91 88459  840.63  793.26  FIMKA 3.55 5.22 4.66 4.48 479
HAAEFEAD R~ 2,225 2,517 2,508 2,453 2,624  FWIELH 32.69 51.20 35.59 39.83 42.21
Wt s 25369 27,339 27,160 28,969 28,949  FIHEIR 1,740 1,785 1,853 1,910 1,965
s 8,292 9,989 8,983 9,938 8,998  Fii3AL (214.48)  296.98 37.06 38.20 47.16
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,955 1,488 1,816 1,872 1,918
A IR B 3,913 4,107 3,703 4,091 3711 Y REAHE 10019 117.97 11357 12046  131.79
A E A Bk 4,379 5,882 5,280 5,846 5286 )3/ A 54 A1 1,855 1,370 1,702 1,751 1,786
ekt A4k 873.07  976.30 976.30  976.30  976.30  EBITDA 1,893 1,972 2,023 2,049 2,145
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.03 0.76 0.95 0.98 0.99
HAeAER A 7 873.07 976.30  976.30  976.30  976.30
R4 9,165 10,965 9,959 10,914 9974 EEMFIE
VMR G 787.94 79249  906.06 1,027 1,158  KHFE (%) 2023 2024  2025E  2026E  2027E
A 1,796 1,796 1,796 1,796 1,796 REfeH
FANR 4,450 4,413 4,413 4,413 4,413 FBIRKA 9.21 (1.94) (1.32) 0.45 0.96
B4R 9,029 9,206 9,797 10,466 11,081 Al 15.80 3.48 2.87 3.27 2.93
)3 B B B R R 15,416 15,581 16,295 17,029 17,817  J3A&BN 5441 3255  (26.12) 24.23 2.88 1.98
ki i) %P & ] 25369 27,339 27,160 28,969 28,949  FHAIEY (%)

EXIES 41.36 44.35 45.09 45.44 45.90
ALRER e UES 14.36 11.15 13.78 14.15 14.35
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.06 9.09 10.56 10.37 10.11
Z2EEHAL 1,930 1,948  (144.98) 3,986  (26.33) ROIC 60.67 71.04 41.15 83.38 41.04
A 1,955 1,488 1,816 1,872 1,918 #4k#eh
A 18 e 4 26269  267.00 27439 25544  306.03 HFAHE (%) 36.13 40.11 36.67 37.67 34.45
%% R (97.25)  (66.51)  (93.20) (104.65) (113.84) 4 AtkE (%) (69.48)  (74.99)  (62.76)  (75.05)  (63.46)
#F MK (82.78)  (42.94)  (54.88)  (56.82)  (65.09) AFLFE 2.50 225 245 2.38 2.59
FEFEE (52.19) (167.81)  (2,026) 2,070 (2,030) @&FHkE 1.65 1.51 1.49 1.64 1.63
HiezEas (55.32)  470.38  (61.08)  (49.77)  (41.25) #iEfkH
B EHAE 439.51 40362 (443.69) (317.35) (598.08) &% FAEE 0.54 0.51 0.48 0.47 0.46
KA (545.09) (626.86) (429.13) (368.81) (648.94)  FMKIkHK A FE 11.60 10.43 10.50 10.50 10.50
KB 911.65 92954  (35.88)  (33.82)  (31.09)  mATMKHJA4E 2.10 1.85 1.85 1.85 1.85
Az e 72.95 100.93 21.32 85.29 8195  HRA4 (ART)
ExEHAE (1,557)  (1,337) (919.38) (913.08) (883.94)  HRI A (RAMHE) 1.03 0.76 0.95 0.98 0.99
FE il (276.14) 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.07 1.08 (0.08) 222 (0.01)
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 8.58 8.68 9.07 9.48 9.92
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 010  (37.37) 0.00 0.00 0.00  PE (%) 13.71 18.56 14.94 14.52 14.24
A F AL (1,281)  (1,299) (919.38) (913.08) (883.94) PB (%) 1.65 1.63 1.56 1.49 1.43
A 36 o 3R 812.55 1,015 (1,508) 2,755  (1,508)  EV EBITDA () 7.54 6.60 7.22 5.84 6.35
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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DHTIT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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, 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

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,

AR AU, AMEFHIIRAGX TG RBERELELR, 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 P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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
HBELFALTS “£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.

(EH-EL2RERE

o DATIRKRIE. FAAARAN AT F RI2tE KR LR B IR IER R EITANSTBAR . TEIIFE . pATIF R
M RATE KR EPTR BTG IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 35 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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, 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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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
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