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FRAR ES $8
2025 4 A 26 B | T E A Aeehk ERMGGEDE

R K
R KA —F4, 2025 F Q1 FME Ik 32.82 12 (yoy+14.49%, SIAC Mo, SIS0 libin@htsc.com
000-5.49%), Ja#& % #) 6.78 1 (yoy+7.07%. (og-13.93%), =ik ) SFC No. BPN269 +(86) 10 6321 1166
6.47 12T (yoy+2.77%). A8l Rh4a =ik ik, BEFHL LB RKBMAFEH  ®miA s §:F]
W O N IR, SAC No. S0570123040074 huangzidi@htsc.com

+(86) 10 6321 1166

N3] 2025Q1 kR4t Rt K, R TR
NGB E AN RRA MMM kA A F ety (R ekl AAKE

) PESRASME, A e L E AR E. B Wind, 2025Q1 et s BAR (AR ) 13.56
(45%-50%) 3 3500 /L/wk &, Fb+4.9%. 3Rib-5.2%, 5\ 5] 4k &N (ARTF KE 4R 258) 9.98
A —E, Bl bk, IR T4 soha 8 2025Q1 43Rk FlER 5 4 i (ARHT7) 32,202
}10‘;‘«:?/@ éﬁ%ﬁé‘( 6 NA-FHERTH (ARTER) 209.90
> ° 52 AHALE (AR T) 9.33-12.30

BVPS (A K ) 5.49

NEAELERK, TRESFEE
B RATRAR R T SR T, 224 T A, RERT, £ 5e B A B
I=ZKAF =AM ERHRROEEMES, T2 p B TMREEE. &bt

I MREMR BGEL, €78, AHWESEME. FR7@, AAE o oo
BRHEKAER AT L, AP EBBRATAERSKREMT Z—, FHS 21 o

AR EELSF I, KA T &FRE 451 1ok, F3 51z 0.083%, IR % F 1

M 34 5 HMAAMET T RE 4.62 2ok, F3 543 0.120%, R4 -FIE 56 1 \

Fo WIS LEARY IR A AT AT hay, KB A R TRRAE, ©

NARERFHORERE, HHLLRARAEHREFT o2t mg2s  pecze  Apzs

S KA 2024 FAVAS BT K, SRR AL LA 040 T, HEH
R A43.27%, ELEZ LR, A NG 2008 F ET Ak, ARt oL
103 127, “F¥Hnir® 68.97%. /A 5] KALAR H &4y b 5 A A TR 5],
H T3t ARG IAT AR RHSA T R ENES, AIRARTZE Y, 4
YHEATGfnimfae, £RTX A 2025 F 4 A 9 BAL 6 NA AL
A ARKEEFAI (8T 0.7-11271).

PR R : Wind

BF HEE RER

FAVEFE B AL, T 8) 2025-2027 4 EPS 4 %1% 0.97. 1.01. 1.04
o TTHANE] 2025 SF-F34 PE 12.2X, # B F|)N 38 Aka = ik £k, HE
& “UFIR” B, 4T3 25 F 14.0X PE CEM 15%). 3 B AR
13.56 . (#i14 12.92 ., #F 2025 < PE 13.3X).

RIeHR77: AT o & KRBT, a4 T

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 11,531 13,571 14,902 16,000 17,098
+-% 20.99 17.68 9.81 7.37 6.86
2B BN 84 A (AR T E ) 3,099 2,983 3,139 3,244 3,357
+-% 132.19 (3.76) 5.25 3.33 3.48
EPS (AR T, &) 0.96 0.92 0.97 1.01 1.04
ROE (%) 21.60 18.30 16.87 15.46 14.32
PE (1%) 10.39 10.80 10.26 9.93 9.59
PB (1%) 2.10 1.89 1.71 1.55 1.42
EV EBITDA (%) 6.24 6.15 5.85 5.15 4.82
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&l: T a i

2 8] Bloomberg K& 2 8) A AR Wind —£## PB (2025E)
600549 CH JB T4 145
603993 CH & e 4 Ak 10.4
601899 CH Ham b 11.6
FHE 12.2
iZ: PE A Wind —2 4, ##M % 202554 7 25 H
# 4%k : Bloomberg, Wind, % %&#f5
B£2: £434 PE-Bands B%3: £44 PB-Bands
(AR ) (AR )
) Ers faa)iegis
30 T~ 22 -
234 e T eea | eece-. 30x 16 4 0000 pa=l 77T e T T eee-- 3.9x
= = = 25X = = = 3.4x
15 20x 1 2.8x
15x 2.3x
8 5 -
10x 1.8x
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
F kR Wind, &% oA AR Wind, &R
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

gl L ¢ 8 FliE %
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 8,401 10,795 13,668 16,060 18,675  EkMA 11,531 13571 14,902 16,000 17,098
b 3,756 5,693 7462 10,713 12,223  HLAA 6,001 8,048 9,299 10,349 11,398
R K 97.47 11942 11875  136.97 13630  FLAHA AN A 779.91  769.16 83450  880.01  923.32
FeAe 3 R 65.82 55.84 77.75 65.69 87.60 FLXHHA 34.57 31.52 34.61 32.36 29.45
FAAT TR 2 38.64 43.33 46.68 49.97 5331  FEHA 47320 53411 58650  581.73  570.37
HH 42356  395.76 1,464  605.68 1674 WH%EM (23.42)  (48.00) (118.44) (168.72) (215.46)
FARA T 4,020 4,487 4,499 4,489 4501  FABAARK (18.02)  (25.40) (27.89)  (29.95)  (32.01)
Bl Tk g 9,891 9,843 9,487 9,119 8714  NAMMETHKE 0.00 0.00 0.00 0.00 0.00
KIBF 1,025 1,125 1,231 1,337 1,443  BEAKE 67.67  137.04  137.04  137.04  137.04
sy 4,344 4,321 4,073 3,800 3506  BFLAH 4,127 4,023 4,020 4,065 4,119
A 2,151 2,060 1,945 1,843 1,723 FRIbkA 1.31 10.56 1.31 1.31 1.31
HAAEFEAD R~ 2,371 2,337 2,237 2,139 2,042 Fas ok 6.69  132.24 6.69 6.69 6.69
= 18,292 20,638 23,155 25179 27,389  AUHEHR 4,122 3,901 4,014 4,060 4,114
s 1,370 1,780 2,176 2,107 2,224 FR3AL 614.03  587.84  602.15  608.98  617.03
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 3,508 3,314 3,412 3,451 3,497
A IR B 840.62  759.53 1,565 1,022 1511 SHRBAHE 408.68 33097 27298  207.05  139.86
A E A Bk 529.27 1,020  610.36 1,085  712.99  J3A#AN 441 3,099 2,983 3,139 3,244 3,357
ksl [ 680.47 75451 75451 75451 75451  EBITDA 4,725 4,502 4,475 4,488 4,511
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.96 0.92 0.97 1.01 1.04
HAeAER A 7 680.47 75451 75451 75451  754.51
R4 2,050 2,534 2,930 2,861 2979 EEMFE
VMR G 927.42 1,001 1,364 1,571 1,711 RHFE (%) 2023 2024  2025E  2026E  2027E
A 3,227 3,227 3,227 3,227 3227 ARk#EH
FANR 6,762 6,776 6,776 6,776 6,776  FLMA 20.99 17.68 9.81 7.37 6.86
B4R 5,113 6,805 8740 10,698 12,682  # Al 120.10 (2.52) (0.08) 1.13 1.32
)3 B B B R R 15,315 17,013 18,861 20,747 22,700 U3 BE/ 84 A)iHE 132.19 (3.76) 5.25 3.33 3.48
R A AR S 18,292 20,638 23,155 25179 27,389  #HAIEEH (%)

EXIES 47.96 40.70 37.60 35.32 33.34
ALRER e UES 30.42 24.42 22.90 21.57 20.45
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 21.60 18.30 16.87 15.46 14.32
Z2EEHAL 3,473 3,718 3,075 4,544 2,782 ROIC 33.19 32.04 32.62 38.11 36.74
A 3,508 3,314 3,412 3,451 3497  #tk#e S
8 4K 63525  659.41 590.37 609.63 626.74 T ftRE (%) 11.21 12.28 12.65 11.36 10.87
W45 R (23.42) (48.00) (118.44) (168.72) (215.46)  # AfkiLE (%) (22.36) (30.83) (36.53)  (47.67) (49.77)
#F MK (67.67) (137.04) (137.04) (137.04) (137.04) A#LE 6.13 6.07 6.28 7.62 8.40
FEFEE (661.45) (202.22) (658.05)  803.69 (972.76) & FHkF 3.76 3.86 3.99 5.66 6.06
HezE s 82.46  131.88  (13.83) (14.78) (15.73) ‘BiE#H
B EHALE (1,659) (756.48)  (95.97) (103.88)  (83.77) EFFAH4F 0.68 0.70 0.68 0.66 0.65
TALH (290.77)  (163.35) (127.89) (135.79) (115.69)  RLAKHKIKJE 4% 97.07 125.14 125.14 125.14 125.14
KB (1,403) (698.87) (106.05) (106.05) (106.05)  RATRKZK A4 % 7.27 10.06 8.00 8.00 9.00
AR F A 34.47 10573  137.97  137.97  137.97  #M&iw (AKF)
ExEHAE (1,075)  (1,036)  (1,210)  (1,190)  (1,188) R A (RAMHEE) 0.96 0.92 0.97 1.01 1.04
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.08 1.15 0.95 1.41 0.86
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 4.75 5.27 5.85 6.43 7.04
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 8.39 13.87 0.00 0.00 0.00  PE (%) 10.39 10.80 10.26 9.93 9.59
HAE T e (1,084)  (1,050) (1,210)  (1,190)  (1,188)  PB (4%) 2.10 1.89 171 1.55 1.42
A 36 o 3R 741.41 1,931 1,769 3,250 1,510  EV EBITDA () 6.24 6.15 5.85 5.15 4.82
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DHTITE 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

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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA 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 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 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, 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
(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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(B-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 AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OBRERMGE (AIITAR) LA EEAATHBEEZNNWIEANITALIL, K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE 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 &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
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
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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

AR R: AR, BARMN RN, A FE R R AR R &) HUR

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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 6
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