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) 1 AR TR
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202544 126 0 | ¥ AR X 0 A B AT (AR )
R R X3 2
;ﬁ&‘ ﬁffiﬁkﬁ;#‘?ﬁ 2024 _{;f_j_ﬂ_‘r—-;]i 66.11 'TZJE (yoy+1 36% .}3 ‘B?/%f SAC No. S0570517050002 wangweijia@htsc.com
11.41 102 (yoy+6.18%), & FLAM% (10.39-10.91 fex), L& Zx O CNo-BEBOD ¥(80) 2126672079
TRERIWES THABAAEK. 1Q25 F ATl 1536 ¢ T  #xn Fik
(yoy+13.19%), =& #F 2.73 e T (yoy+22.42%), & T KA1 SAC No. S0570519090003 huangbo@htsc.com
(2.34-2.56 12 ), £MIAA £ 235 T AR E > f iz gininp  STONe BARI (06) 755 8249 3570

o 2024 SFx 8] A IR EN A E, DPS F3¥ 41%, ﬂf%i;f*ﬁ#ze}iﬁm'% R ST
HER =R Z R ak L5385, RAVAA A S FFKET L4445 J}E ®x, KA SAC No. S0570523050003 liyalin018092@htsc.com
FRedeid, amASRA LM, EERAS0H), FERMEE SFC No. BTC420 +(86) 106321 1166
1, HH “EN” IR, iR 4

SAC No. S0570523120002  huzhi019072@htsc.com
BRIAEEFR H13%, HHEK—ARIEF T REEE 53 S 21 2y
2024 F 8 A FBRANEE 1166.72 H vk, B H+13.12%, LMW &% 28.81 HAA Bk
1, R+17.93%, B+ 10 M3z A B0 B 2 st e, ##A £ 135.02 SAC No. S0570124070105 kangqi@htsc.cor;l
7ok, FlH+29.62%. =i /AN 13.50 12T (yoy-6.18%). 3 LA73E +(86) 10 6321 1166

SR 3.89 L, RIH+90.78%, E¥ M B FULR 7.6 L. 2575
KR (SFIEF) 222107 (yoy+136.84%), A MMEHTHE % kxip
BHEAR—RAL, L RAZ R KK S, H545 1 64 77 ok B AAHEAK T B A3 A

G—IBfEI, “—R—Db XA L AL LR Engi ﬁi??mm 25 1) 1222
L (ARTET) 8,938

AHILRELHEE, DPS B 41% 6 AMAFHERIH (ARTAET) 79.16
2024 S\ 8] Flk ik 2k 38.37 12T (yoy+46.76%), %A 4R 43 10.77  S2ANKLE (ARF) 10.46-14.67
27 (yoy-28.28%), % AF % 11.38 2 (yoy-58.12%), A5 awise  BPSAAT) 1363
AR AR RIKE E 061 {0 (2023 £47AH 1215 127), 1025 .

b &304 77 0.41 10 7. 2024 4 DPS 0.356 7 (yoy+41%), 7 tfs] 20.0% XA ASE

(yoy+4.9pp)o /2 &) N3 bk € 38 AT 4L, A A THRAT RLEH), %) — AR

e @k e, IRak, AR, HF. RS LA @R, 1o i %300
LRI E 18.85 1 ‘*’“\q n
%% R A iE AR AR RT, BB RAEMATA, Wi N A
2025-2027 4 EPS % %1% 1.89. 2.01. 2.10 £ (2025-2026 4 L if 3%. ™ W

1%), 2025 “F3R 5. &2 2% EPS 1.06. 0.83 /L. Tt 5] 2025 4 iFinD (16) T T 1
—H I PE HMEH 10.8. 15.6 45, % &7 & 4 5 Fa ik S SRAR B 35 Ao Aprzd  Aug24 Deczd Aprzs
BRANRERSSCEEATRF T, 4T85 2025 4 8.0, 12.5 42 PE, FH AR Wind

B AR 18.85 T (F[14 17.29 7, A FIR#k. Fkn% 2025 F 7.8, 11.3

5 PE), E4“FENFA.

R : RMIKKERKIKT AA, BFLFERARAAM, TAZAL 56/

B FAHA

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 6,522 6,611 6,811 7,018 7,255
+-% 2.61 1.36 3.03 3.03 3.38
2B BN 84 A (AR T E ) 1,075 1,141 1,214 1,289 1,346
+-% 1.78 6.18 6.37 6.18 4.39
EPS (AR T, &) 1.67 1.78 1.89 2.01 2.10
ROE (%) 13.91 12.86 12.29 11.78 11.17
PE (1%) 8.31 7.83 7.36 6.93 6.64
PB (1%) 1.19 1.05 0.94 0.85 0.77
EV EBITDA (4%) 7.84 7.64 8.09 7.65 7.01
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Bk1: “THASBER
B ERAD 28 &A% B (/) T (A7H ) PE (x) PB (x) ROE (%)

2025/4/25 2025/4/25 25E 26E 25E 26E 25E 26E
AR F-F304E 10.8 10.1 1.1 1.1 10.6 10.4
002034 CH IE fE IR 16.49 7,156 11.1 10.5 1.0 0.9 9.1 9.0
600323 CH BT 23.08 18,818 10.6 9.8 13 1.2 12.2 12.0
601827 CH SRR 8.18 13,676 10.7 10.0 1.1 1.0 10.4 10.2
BRI 15.6 14.7 13 1.2 8.1 8.2
600548 CH FAik 11.08 24,343 17.1 15.6 11 1.1 6.7 7.0
600350 CH i B ik 10.48 50,864 14.8 13.9 1.4 1.3 9.5 9.6
001965 CH ELRPA S 12.84 87,573 14.9 14.5 1.2 1.2 8.1 8.0
: 2% 8 iFinD —#& M)
pul|
B&2: BLBRANRFIHR B&3: 1B&4AERF LR
(B7H L) (%) (7R (%)
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FRRR: Wind, &7 KA EB: Wind, £ZFR
B %6: K3 PE-Bands B£7: WAKFE PB-Bands
(AR ) (ARP) ‘
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 5,630 6,909 7,294 7,807 8,134  FaMA 6,522 6,611 6,811 7,018 7,255
EI 1,356 1,028 68112  701.77 72550  FlkA 3,900 3,913 4,016 4,125 4,254
R MK 2,615 3,837 4,422 5,002 5150  #A4 Al 75.24 77.97 80.34 82.77 85.57
FeAe 3 R 46.27 93.65 50.51 98.02 5553 #FLwHA 29.52 33.60 34.62 35.66 36.87
FAAT TR 2 42.88 62.56 28.26 65.31 3142  #a%A 42878 44448  457.96  471.85  487.81
HH 77.24  103.11 82.00  108.14 87.92 MH%A 52916  569.71  563.00  537.70  531.87
FARA T 1,493 1,785 2,030 1,832 2,084  FEBAAMK (19.03)  (27.83)  (13.62)  (14.04)  (29.02)
FRFHF 2 23,498 23,799 24,035 24,181 24,158 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 590.83 60596  789.43  983.70 1,109 #FEAME 45.57 40.94 40.94 40.94 40.94
sy 5,213 5,445 5,385 5,246 5087  ELAIH 1,495 1,541 1,642 1,746 1,824
T3 7 16,428 16,601 16,829 17,020 17,116  FLIMEA 4.00 39.56 39.56 39.56 39.56
HAAEFEAD R~ 1,266 1,147 1,033 93145 84527  FIk ok 14.16 2.50 2.50 2.50 2.50
Wt s 29,128 30,708 31,329 31,988 32,292  AIHEHR 1,485 1,578 1,679 1,783 1,861
s 6,550 6,847 7,732 8,588 9,043  Fi3AL 304.56 34918 37143  394.38  411.69
FEAlEE S 816.68  435.85 1,220 2,334 2,939 AAHE 1,180 1,229 1,308 1,388 1,449
A IR B 3,024 3,164 2,722 2,551 2270 S HBEERE 105.03 87.71 93.30 99.07  103.42
A E A Bk 2,710 3,248 3,790 3,703 3,835 )3 AE 54 A 1,075 1,141 1,214 1,289 1,346
ekt A4 14,094 14,303 12,961 11,619 10,277  EBITDA 3,046 3,216 3,073 3,231 3,432
K Ik 13,020 13,422 12,080 10,738 9,396  EPS (AR, #A&) 1.67 1.78 1.89 2.01 2.10
HAeAER A 7 1,074  881.08 881.08  881.08  881.08
R A 20,644 21,151 20,693 20207 19,320 EZEMHE
VMR G 982.32 1,081 1,174 1,273 1,376 2HFE (%) 2023 2024  2025E  2026E  2027E
A 642.08  642.08 64208  642.08 642.08 ARK#EY
FANR 1,022 1,024 1,024 1,024 1,024 FRMA 2.61 1.36 3.03 3.03 3.38
B4R 5,832 6,811 7,857 8,967 10,126  # Al 0.38 3.1 6.53 6.32 4.48
)3 B B B R R 7,502 8,476 9,462 10,508 11,596 )3 544l 1.78 6.18 6.37 6.18 4.39
Pk i) %P & ] 29,128 30,708 31,329 31,988 32,292  FHAIEH (%)
EXIES 40.20 40.81 41.04 41.22 41.37

NLREER EEIES 18.09 18.59 19.20 19.78 19.98
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.91 12.86 12.29 11.78 11.17
Z2EEHAL 1,502 1,077 1,612 2,047 2,528 ROIC 7.68 7.47 7.46 7.52 7.69
A 1,180 1,229 1,308 1,388 1,449  BRH
A 18 e 4 1,033 1,068  830.57  910.61 1,040 K AME (%) 70.87 68.88 66.05 63.17 59.83
w49 A 529.16  569.71 563.00  537.70 531.87  # AftibE (%) 164.55 152.24 138.73 123.13 105.95
#F MK (45.57)  (40.94)  (40.94)  (40.94)  (40.94) AEHLE 0.86 1.01 0.94 0.91 0.90
FEFEE (1,282)  (1,876) (971.84) (670.78) (371.31)  &#htE 0.66 0.82 0.78 0.76 0.76
HezE s 88.34 12721  (75.82) (78.15)  (80.83) ‘Biz#
BREHRLE (2,744)  (1,108)  (1,027)  (1,017) (976.25) KK FAHE 0.24 0.22 0.22 0.22 0.23
KA (2,717)  (1,138) (875.94) (853.50) (879.15) Rk A4 E 3.06 2.05 1.65 1.49 1.43
KB (18.39) 24.82 (183.47) (194.27) (125.79) R A4E 1.35 1.26 1.36 1.56 1.76
FAIF A (7.82) 5.02 32.69 30.94 28.68  HmiAgk (AR F)
ERxEHAE 1,154 (303.94) (932.46)  (1,009)  (1,528) AWM (RATIEE) 1.67 1.78 1.89 2.01 2.10
FE il 3850 (380.83)  784.38 1,114 604.64  HRZFAEKRAMEE) 2.34 1.68 2.51 3.19 3.94
R IHEH 1,201 402.09  (1,342)  (1,342)  (1,342)  AMEFE(RATREE) 11.68 13.20 14.74 16.37 18.06
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.07 2.48 0.00 0.00 0.00  PE (%) 8.31 7.83 7.36 6.93 6.64
H A% LA (85.60) (327.67) (374.60) (780.85) (790.04)  PB (f%) 1.19 1.05 0.94 0.85 0.77

(87.47) (334.71)  (346.70) 20.65 23.73  EV EBITDA (4#) 7.84 7.64 8.09 7.65 7.01
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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

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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, 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
(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 G AR EARICI N RN S T AR RS AT AARIT,

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 MIEIRHE (600323 CH): A artsft (FH) AN, TN /R REN S FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
ALE” 84 FINRA @ L FoMITE KR R o S ATITARIE L RAE KRG EARB N B AL /7 3R 158, QIR AN
8] A FARAT Ak S 890N,

o W Z 33 (000885 CH). K&k (600548 CH). #B7 A% (001965 CH): £ AiEKA A RN S . H-TF 084/
RAFEZ NS AL R A B ZATH 12 AN F M A24E T ARGGIE RN TF K473 144A SR RITHEDIARIEEZ DA

o WK (000885 CH). K&k (600548 CH). #B7 A% (001965 CH): A iEKAr A RN S . H-TF 084/
REFE NS A RRE KA B ZAT 12 A A Y M ARG 8] R4 AT IR F- 0 MCBUR B

o Wi (600323 CH): ERIEAMMWA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
8 L) 1% 3 A b,

o ERIEKMMMARMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHX@E P B ERAWEERIELRFR
FIBENIERITALR, OEBRERGRE (OEFAS) BRRIEAATHELENNGIERFTATRL, Q3K
Z R H (LAEFTAES),.

o HHIEXRRMATRNS ., LT NN fa/REIKT NG, RIRESBERE, TFE R THRASFA RKIBE P PRI 0
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
BAaABZFR,

# A3

RAEH (Fhedh) A RN S HA AR ek E ZEMA N T AT HIRSFTIE, TAEXATHZ RS, CIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
F P FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEE T, 2o RERAEFABACE,
1 2B fo it AN AR EB RS L RIER (Fmd) AR ). AREGI PN E BIKR B ERIER (e
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 458, T AR FRI RIS, HET RN HEA IR, KB
AR A E I 100 54, B E T AN DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]
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