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B Al BBk kAR, 4 CENT, BARM (AR ) 359.77
M (ART RE4 A 25 8) 260.08
THEGHEER, N8 ChLHABHGHHA e nam pow
22 8] C 3k B BiIE A 553K BRI 5, 25Q1 [ Deepseek (9B KB, oy niem g i 03.28.344.48
FTART G LALE S, THEKXEFEESHE, 25Q1 A BT HE R 86.9  pyups (AR ) 12.05
7T, RIHIEK 67%; 25QLA BEATELEMK F BILIE K 32%E 747 77 .
EAVINA, THRHERERIHH NG APP AP EXEERNFARESE  BHALE
Jfﬂz‘f‘]’ 8] J,{bg%a%ik%ﬂi}\ﬁiéﬁﬁv‘%i% EROH X Tk, 4 N
LA B R LR K %) r:?:g’zo
185
NERTEPEISARRARIR, ESLHBERTH 133
THEHHERGHRT, #it Camk$F KtRIFK, 25Q1 45 £ B swlk 2| 81
AR 11.8 1T, FlH3EK 80%. 1Q25 AHULHKA (AR f %) # 19.7 2
27, F¥ 63%; 338 23%, Rk E—FZ ¥ dfttkit, Al HE 23 1 b ' '
GMNFIANRER S T 1E, 25Q1 N EITRIFAET REH Apr-24 Aug-24 Dec-24 Apr-25
22.17%/8.45%138.86%, [Flt+3.98/-2.01/-9.94 pct, /3] 45E % A E A B Wi
WK, TRRNAmWKEHIET A, HEARFIR) &S 45 R g B
ek, RAVINA NS ATIEFG AT R AR, 2 8] 5 48 W 5783 7T #A,
28] Al B s 2 AR
202552 A 7 B, FIM 2.0 #ERALR, ARNKBERGELEERS, L&
REMEEDAT. BFiksiR AR ARG ENF . LREHFLAE, EEIET
MEKBSR, BIAR KRR G SRS BIGRME D, oA P T K
SZE . BATCEINE R IRSA 500 7 HFTH . KAVINHR 5 MAE A sk
L ZARE R Al B 5, THR 0 RYF, A BN AN BRZRIEK,
B A G 4B
FRETHL L EFREFE LGN ATE LG4 R R RAT, KAVEHN S
25-27 5 EPS rﬁ«NJ/J 5.41/7.04/7.93 .. Ttk 3] 2025 <F iFinD — & A
PE » 66.5x, 4 ¥/, 8] 25 % 66.5x PE, H4=# 359.77 . (#7414 425.23
., %t 25E 78.6x PE), #4£# “¥E AN,
KNI T: THL HEHOEF; BRAERZRRAAI
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 3,564 4,187 6,142 8,151 9,570
+/-% 0.14 17.47 46.71 32.70 17.41
2B BN 84 A (AR T E ) 1,402 1,823 2,911 3,783 4,263
+/-% (17.07) 30.00 59.64 29.96 12.68
EPS (AR, RAHHE) 2.61 3.39 5.41 7.04 7.93
ROE (%) 19.16 22.86 26.74 25.79 22.52
PE (4&) 99.69 76.69 48.04 36.96 32.80
PB (1%) 19.10 17.53 12.85 9.53 7.39
EV EBITDA (%) 95.67 71.18 44.07 32.89 28.43
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B X EPS () PE
HEH B AR EHF AR () () 2024 2025E 2026E 2027E 2025E 2026E 2027E
W E A H 688318 CH 137.84 252 1.66 1.94 2.38 2.68 71.1 57.9 51.4
F 4t 300803 CH 57.59 345 0.25 0.62 0.87 111 92.9 66.2 51.9
184 b F 600570 CH 25.85 489 0.55 0.78 0.9 0.87 33.1 28.7 29.7
Ay 688111 CH 284.84 1,318 3.56 4.14 5.05 6.08 68.8 56.4 46.8
+34 66.5 52.3 45.0
E: AR E 2025/4/25, M4 iFInND — & .
A RR: IFIND —E A, 5550
B %2: FE#W PE-Bands B 43: R PB-Bands
(AR ) (AR )
5 FE IR ) LR
358 - 425 -
269 { T == Y e 85x 319 4 pem=d l eadTTT Lo At e 27.3x
| PN
il N S lovaa, - — = 70x - = = 22.1x
179 - Lo = 55x 213 17.0x
40x 11.8x
90 A 106
30x 6.6x
0 . . . 0 . . . ,

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

AR IR Wind, R
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THRHEHOEA . ANT D F th Ik I3 SDMNIGE R — R A

FA KRR : Wind, R
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il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 8,265 9,372 12,806 16,881 21,432  #aA 3,564 4,187 6,142 8,151 9,570
b 8,170 9,200 12,543 16,628 21,119  FakAA 389.00  443.40 588.84  761.08  891.61
B 54.08 40.68  102.85 91.57 13115  FLAte Alm 58.38 74.14 96.93 13550  159.86
FeAe 3 R 30.94 30.58 59.68 60.10 80.53 FLHA 49726  592.06 79851 1,100 1,282
FAAT TR 2 0.43 0.94 1.07 1.60 153 #a%A 204.46  221.38  294.84  387.18  443.09
A 0.00 0.00 0.00 0.00 0.00 M%%A (203.25) (205.92) (326.06) (437.49) (566.13)
FARA T 9.61 99.66 99.66 99.66 99.66 WML 0.00 0.00 0.00 0.00 0.00
B2 Lk g 1,580 1,605 2,114 2,578 2,859  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 2.98 4.00 5.22 6.71 830  #IFHME 0.78 20.97 20.65 20.78 20.80
sy 665.15  631.77 1,044 1,447 1,732 EFLAlE 1,512 1,967 3,145 4,074 4,597
A 339.25 33125 37588  371.37  369.16  FLIMKA 1.54 0.00 1.08 0.87 0.65
ERUEIY AL 57254  637.92  688.63  752.41 74961  Fdshi ki 12.38 1.95 5.13 6.49 452
= 9,845 10,977 14,920 19,459 24,291  AIHEIR 1,501 1,965 3,141 4,069 4,593
s 2,416 2,886 3,919 4,675 5245  FRi3AL 98.50  141.67  229.74  286.01  329.97
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,402 1,823 2,911 3,783 4,263
A IR B 165.14  161.54 21250  313.06  297.67 U HEAEME 0.01 0.01 0.01 0.02 0.02
A E A Bk 2,251 2,725 3,706 4,362 4,947 V3 AN 5] 4 A1 1,402 1,823 2,911 3,783 4,263
ekt A4 109.57 116.01 116.01 116.01 116.01  EBITDA 1,377 1,836 2,889 3,747 4,178
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.61 3.39 5.41 7.04 7.93
H AR R 10957 11601 11601 11601  116.01
R A 2,526 3,002 4,035 4,791 5361 EEMFIE
VMR G 0.21 0.22 0.23 0.25 027 KHFE (%) 2023 2024 2025E 2026E 2027E
A 537.60  537.60 537.60 537.60  537.60 KK
K AR 356.80  356.80  356.80  356.80  356.80  FIMA 0.14 17.47 46.71 32.70 17.41
B4R 6,393 7,034 9,944 13,727 17,990  #F LAl (17.88) 30.10 59.87 29.57 12.81
)3 B B B R R 7,319 7,974 10,885 14,668 18,930 3B E/ 344 (17.07) 30.00 59.64 29.96 12.68
AR AR A 9,845 10,977 14,920 19,459 24,291  KAES (%)

ERIES 89.09 89.41 90.41 90.66 90.68
ALRER e UES 39.35 43.55 47.39 46.41 4454
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.16 22.86 26.74 25.79 22.52
2EEHAE 1,592 2,316 3,580 4,207 4,337  ROIC (163.20) (140.08) (163.14) (177.43) (175.21)
A 1,402 1,823 2,911 3,783 4263 ki
8 4K 73.23 76.74 75.01 115.83 151.10 2= ffxE (%) 25.65 27.35 27.04 24.62 22.07
%% R (203.25) (205.92) (326.06) (437.49) (566.13) 4 ffkibE (%) (110.16)  (113.93) (114.18) (112.58) (110.96)
#F MK (0.78)  (20.97)  (20.65)  (20.78)  (20.80) EHKE 3.42 3.25 3.27 3.61 4.09
FEFEE 121.60  437.13  941.35  766.13  509.90 &AL E 3.42 3.23 3.25 3.60 4.08
HezE s 198.62  205.25 0.00 0.00 0.00 #HiEf)
BREHRLE (484.21) (119.45) (563.38) (558.84) (411.63)  E i FRAH#FE 0.38 0.40 0.47 0.47 0.44
KA (201.13) (103.68) (582.66) (577.92) (430.64)  FKIkH A4 FE 77.60 88.37 85.59 83.85 85.94
KB 0.23  (50.00) (1.22) (1.48) (1.59)  BAIKRZEH#E 2.83 271 3.15 2.90 2.92
FAIF A (283.31) 34.23 20.50 20.56 20.60  EHEHER (AKF)
ExKEHAE (1,218) (1,311) 326.06 437.49 566.13 AR E (R ARk 2.61 3.39 5.41 7.04 7.93
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.96 4.31 6.66 7.82 8.07
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 13.61 14.83 20.25 27.28 35.21
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.03 0.00 0.00 0.00 0.00  PE () 99.69 76.69 48.04 36.96 32.80
A F AL (1,218)  (1,311)  326.06  437.49  566.13  PB (%) 19.10 1753 12.85 9.53 7.39
G 3 o (86.78)  900.26 3,343 4,085 4,491  EV EBITDA () 95.67 71.18 44.07 32.89 28.43
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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 G AR EARICI N RN S T AR RS AT AARIT,
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o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
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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, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,
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MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T
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PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]
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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 6



