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HUATAI SECURITIES

MR IR TR Ak,

£ EZHR FRETF REGTACEIE
202545 4 26 8 | FE AN R 2 B4 B A58 (AR ) :

R IHE
kAR K A — 4R, 1Q25 £ I EIL 65.51 12T (yoy+6.4%), 1344 F) SAC No. 0570517050002 wangweijia@htsc.com

0.81 127t (yoy+0.9%), #adk4#] 0.75 12T (Yoy+2.6%), /A a]Jadgh] O o BEBOSO it
HFEHEMMAA (0.80~0.89 L) MTMA L ENERFTTLEFY, A  #xn Fok
¥ 2025 FEANF A, HEBBRANEREY K, REBAERLIRAEN D SAC No. S0570519090003 huangbo@htsc.com
Mo HATALM 3t 25 SF AR EF 5.0%, 4+ “3F7 B8, SFC No. BQR122 +(86) 755 8249 3570
R R Fash

BT RABEE EHRITTLEFH, A%F 2025 F2HFH4 SAC No. S0570523050003  liyalin018092@htsc.com
N ;J 1Q25 R AR A4 B ¥4 951 107 (yoy+1.8%), ¥ikdF FRMAeEE SFC No. BTC420 +(86) 10 6321 1166
AAH K& (yoy-2.2%); KA fhli] ukgjf&m%mai F, &M gap s

%ﬁ it 2025 F A ¥R A E 5% UL, NI AL BEMBRMNES T EGS T SAC No. S0570523120002  huzhi019072@htsc.com
LA 2, 2022-2024 FIRIKEFIFAER 4 . 20-9.25%; &4 FTHE L +(86) 21 2897 2228
LA AR T E, RAA AT 2025 FRR LA £ F ttn&ﬁi 95%EH. Lo, s
SAC No. S0570124070105 kangqi@htsc.com

BREMAAERFEY X, ERERKLIEA%EHEN +(86) 10 6321 1166

o 1Q25 BB EEIN 33.67 2 (yoy+15%), &l iR £ 51%. »
S| CAE I A ik Ay RS B B A R 23R S R, 2024 F At A 200 7ok, A KR
AW R R R o F A0 S, KA R TAR 4226 2 AL

AR (AR P) 12.00
M (ART RE4 A 258) 10.95
1Q25 2B AL AR LK &, JHR&EILHIA LS T (AR EF) 14,208
8] 1Q25 @ Me A d 156 et #R BB LMY 70%, HFET 6 MAFHBRIR (ARFF7) 61.18
NE AN T T A, FEINBARABE T EMER, £MNAF  S2AMELAE (ARH) 8.94-12.79
BN B e B el By B E 2024 R B, KT 8] 202527 & BYPS(ART) 6.43
L 0, 0, 0,
B IR B E 5.0%/5.3%/5.6%. A
MR Z AR, ERABARMNZE 12.00 T %) kA
HEE S AL, KAV N F) 2527 )3 A KR KA by Msoo
9.77/10.37/10.86 1zt (=4 # M CAGR # 8%), * g EPS # ,
0.75/0.80/0.84 . Wind —Z #i#1 F =T kb2 3) 25 4 PE 318 12x, » 9] 25
FMBEEE (5.0%) & FTHHME (4.1%), 4F 254 16XPE, B R#H 10 MJ
12.00 7. (#7144 11.84 T4 F 25 4 16xPE). @
(12) 4
R LRMAE KK V\]WE «T\E\ﬁxﬁ%ﬁ}i}] .ﬂ‘]’h AR R Apr-24 Augz4 Dec24 Apr25
KA R B Wind

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 25,538 31,589 35,021 37,001 39,531
+-% 34.96 23.70 10.86 5.65 6.84
2B BN 84 A (AR T E ) 844.45 853.12 977.09 1,037 1,086
+-% 28.87 1.03 14.53 6.13 4.68
EPS (AR T, R##EE) 0.65 0.66 0.75 0.80 0.84
ROE (%) 14.11 11.40 11.36 11.60 11.72
PE (1%) 16.82 16.65 14.54 13.70 13.09
PB (1%) 2.17 1.69 1.62 1.56 1.51
EV EBITDA (4%) 9.00 9.31 8.37 7.68 7.15

FEF R R NS ANE L RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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BA2: HRELR: 2016 FEAEE4HFEE5 YOY

28 ImKE
B&l: HREER: 2016 FEAFLKAL YOY
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HUATAI SECURITIES

ST 8] 5 4648
BAS5: ARl

BRTAL WA EPS EPS (&Z###) CAGR% PE (x) BRAEE
2 8 A AR 28 R % Pl& iy +12 & 2025E  2026E  2027E  25-27E  2025E  2026E  2027E  2025E
L A, 1193 HK & 21.65 50.1 & 1.99 2.20 2.39 10.54 10.89 9.83 9.07 5.23
IR, 601139 CH AR ® 6.49 187 AR 0.56 0.63 0.77 14.76 11.54 10.31 8.48 2.60
AR 605090 CH AR F 25.13 16.3 AR P 2.64 3.04 3.41 9.52 9.53 8.28 7.38 3.15
BRMA 605368 CH AR F 10.91 78 AR 0.75 0.77 0.79 3.98 14.60 14.12 13.78 6.85
AR 600803CH AR T 19.85 615 AR 1.72 1.94 2.19 14.67 11.51 10.22 9.08 2.61
WA 04K EKi- 10.69 11.61 10.55 9.56 4.09
B 2% AE R 002911 CH AR ® 10.95 142  ARF 0.75 0.80 0.84 8.36 14.54 13.70 13.09 5.02
E: L) KEM B A 20255 4 A 25 B 2) FIVR AT G L RN, LRI S TN A Wind —EFH: 3) CAGR H 3£ 4443 1 4384

FAH kR Bloomberg. Wind. 4 #&47F 5 M)

LR KRTK. AMKEHERRALRATOEFE, ARUERARRE, TLRAE
PHERMAEFERGREFRARAABHAGEAL, FE2FEXAAMEREL, LELF
BRRARA R, RBBATMAS T BhRAE TR £ AR, e R EFNSNAS,
RA THLHENMGFE, FadndLE>L @R,

BARAEKEFIRATM. BEARARALFLRERTEFE KRBT ALK, At

B A TN BIHAT ko

BAAHERERE . MAEMNFTHE P THLEEAY AR, wRd 6 FEMEBL,
KA RN T AR 6 BORER T BIAH, TR 8] BARE ) = 4 7 @ Rh,

B%6: KRR PE-Bands

B4£&7: #RELIR PB-Bands

(AR ) (AR )
R A% R 1% A R
21 ~ 26
== y==d ~
]
w4 0 faa==m="t ccaa. 30x 19 F— s =" === 3.7x
- = = 25x = = = 3.1x
1 20x 13 2.6x
15x 2.0x
5 6
10x 1.4x
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
FA R : Wind, % 55F 7% FHER: Wind, 525 5%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 5,493 6,669 6,706 7,084 8,019  FaMA 25,538 31,589 35021 37,001 39,531
b 2,067 2,789 2,713 3,167 3,580  FhmA 23,580 29,652 32,930 34,790 37,195
B 907.34 1,214 1,201  975.08 1284 B AL A0 38.30 47.61 52.78 55.77 59.58
FeAe 3 R 21155 37312 27507  409.76  321.89 FLHA 9561  117.87  130.68  138.07  147.51
FAAT TR 2 948.02 1,036 1,164 1,160 1322  FEHA 360.01  389.65 43198  456.39  487.60
A 852.08  968.76 1,053 1,083 1201  MH%A 158.48 56.23 30.30 9.08 (7.45)
FARA T 507.61 28856  299.13  289.43  300.24 K FARMABK (2.92) (8.76) (9.71)  (10.26)  (10.96)
R~ 12,064 12,642 12,968 13,188 13,405 AMAMMEEHIKE (200.35)  (303.33) (200.00) (200.00) (200.00)
KA 331.81  549.54 66451  796.10  948.12  #FH4IE 551.92 50550  530.14  530.14  530.14
sy 6,992 7,143 7,806 8,180 8,419  EFLAIH 1,356 1,229 1,412 1,497 1,568
A 2,134 2,142 2,085 2,027 1,968  FdshA 7.12 12.45 9.79 11.12 10.45
HAAEFEAD R~ 2,606 2,807 2,412 2,186 2,070  Fas ok 9.80 7.33 8.57 7.95 8.26
= 17,557 19,311 19,674 20,272 21424  AUHEER 1,354 1,234 1,413 1,500 1,570
s 7,336 7,155 7,149 7,418 8,234  Fii3AL 42577  265.86 30450 32318  338.30
B 1,002  451.79  451.79  451.79 45179 A4 927.84  968.26 1,109 1,177 1,232
A IR B 1,950 2,234 2,157 2,813 2,909  SHMEAME 83.39 11514  131.88  139.97  146.52
A E A Bk 4,383 4,470 4,540 4,153 4,873 VAN 54 A1 844.45  853.12  977.09 1,037 1,086
ekt A4 2,821 2,704 2,587 2,453 2,314 EBITDA 1,973 1,815 1,962 2,079 2,176
KAf % 1,529 1,421 1,304 1,170 1,032  EPS (AR, %K) 0.83 0.61 0.75 0.80 0.84
HAudE R A 1,293 1,283 1,283 1,283 1,283
R A 10,157 9,859 9,736 9,871 10548 EZEMHIE
VMR G 862.25 1,027 1,159 1,299 1,446  RItFE (%) 2023 2024 2025E 2026E 2027E
A 986.80 1,298 1,298 1,298 1,298 mK#ES
K AR 359.43 33596 33596 33596 33596  FLMA 34.96 23.70 10.86 5.65 6.84
B4R 2,527 2,706 3,005 3,322 3,655 Al 35.43 (9.38) 14.91 6.00 476
)3 B B B R R 6,538 8,425 8,779 9,102 9,430 V3 AN 54 A1 28.87 1.03 14.53 6.13 4.68
R A AR AR S 17,557 19,311 19,674 20,272 21,424  EAES W)

ERIES 7.66 6.13 5.97 5.97 5.91
ALRER e UES 3.63 3.07 3.17 3.18 3.12
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.11 11.40 11.36 11.60 11.72
2EEHAE 1,606 1,750 1,780 1,767 1,808 ROIC 11.67 10.92 12.74 13.94 15.11
e SR 927.84 968.26 1,109 1,177 1,232 4
A 18 e 4 47375  523.06 51658  568.35 61145  FF AHE (%) 57.85 51.05 49.49 48.69 49.24
W45 R 158.48 56.23 30.30 9.08 (7.45) % AT E (%) 38.67 17.68 10.63 451 (0.83)
#F MK (551.92) (505.50) (530.14) (530.14) (530.14) AFHkE 0.75 0.93 0.94 0.95 0.97
FEFEE 194.61  259.87 46117  350.25  310.10 &HF 0.46 0.61 0.59 0.62 0.64
HezE s 403.49 44834  193.01 19265 19218 #HiE# A
BREHRLE (1,003) (805.93) (511.60) (457.88) (498.33) E K FAHE 1.58 171 1.80 1.85 1.90
KA (821.70) (658.63) (705.63) (639.00) (662.72)  FMkNk* A4 FE 32.52 29.78 29.00 34.00 35.00
KB (279.78)  (234.15) (114.97) (131.59) (152.02) REAHKHKEAH%E 13.93 14.17 15.00 14.00 13.00
Az e 98.73 86.85  309.01  312.71 316.41  FBRHEHER (ARF)
ERxEHAE (7.83) (240.69)  (1,344) (855.82) (887.30) MM (RATIEE) 0.65 0.66 0.75 0.80 0.84
FE il 156.23  (550.34) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.24 1.35 1.37 1.36 1.39
LT 14156 (107.48) (116.90) (134.32) (138.26)  HM#4 3%/ (R #E) 5.04 6.49 6.77 7.02 7.27
438 R 3 Ao 0.00 0.52 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 469  (23.47) 0.00 0.00 0.00  PE () 16.82 16.65 14.54 13.70 13.09
HAE T e (310.32) 440.08  (1,227) (721.50) (749.04)  PB (4%) 2.17 1.69 1.62 1.56 1.51
G 3 o 602.97 71629  (75.55)  453.49 42259  EV EBITDA () 9.00 9.31 8.37 7.68 7.15

B NENE, RS )
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA FINRA 2776972 M7
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH 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 LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

HRAER (002911 CH) \ )\ A% MM iara secunmies

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7
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