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FEHR IR
202544 A 26 A | FEAR K12 %%

N BN 2024 FIA S AN 27.86 1t (YEAFIHA 26.8 1LT), R
25.9%; G384 R0 2.25 et (A 2.45 1), R 34%.
1QFY25 J& X\ 8.64 12T, Rt 22.46%; 8% s 344 #8771 7 T, R
P 49.67%. 48] 24 FANIF T &AMV, FUEABAKT R, £2 R
¥ E R NA AR R0 £ . A RAE, TE KA, 25Q1 0K
NAnFlERFRE &R, SANRKETRKAZTETEH, £45 “EN7 T4

BANFEREHE K, Al 23 BRFKER
FRHKF 2024 FE LN 27.86 12 (yoy+25.90%), H=E 44 0.45

BE PR (ER) :

A AR (AR ) :
o5 R P

SAC No. S0570523100002
SFC No. BTP154

Xialulu@htsc.com
+(852) 3658 6000

R R A
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

R R FRAEAE
SAC No. S0570524070002 zhengyujia@htsc.com
SFC No. BTB676 +(86) 10 6321 1166

CREACE B B, KBRS FIER 2.25 12 (yoy+34.04%). #FF kR A AHIE
# 24Q3/24Q4/25Q1 M N3 ik 4 5] A 15.7%/28.5%/22.5%, MAIEIEE  Giap (iR 64.78
A 16.6%/14.6%/12.6%, ZHARKLE ., BARALEARFR ET R TR kath (ARH KE4A258) 54.20
Hdde, FY24 AEEELAEAA 12% (yoy-0.36pct), &I RAFGIM AL T (ARFE7) 6,605
R, 20 Al RiERATKZR, TTATREF TFAfAg 0 PAFIEAET (SEETD) ose
W, RBAMACKF D AR E, RS HARITE. ey seoes
HHILP LETE, REAF RIS L Py e
ANHEREF A F k?i Aok, 24 S5 o HEHL 300 A
(y0y+25%), LIRHIFAKA T 4000 A, REFE AR H5ERBZLEY K. ) — FRuE
SRR, FREE 5 REEK, 30 Fic B H$AR, 5 PR 19 R0
FRR, HELAGHFTLAR, s @izh s, FHE LK 5
13 77, P sulik4 ek 2l )LE s FIET 9. a0y WY
ALRAABRE, HEDWY L LR - WW
24 FBERILLFRNN 667 1L (yoyr 0.77%), #ok25Q1, A3 O r2d  Aww2e  Dec2d A2
KA R 13.75 1L, &R fithh 11.4 12 (yoy+14%), /» SHL K,
;ﬁ?é\y)ﬁ?\ﬁ%o BE 2543 A 31 H, A8 LEEMHFEHNEM ALY 0.99%, 1 Wind
A F AN 0.6 1T, FEZTMARAEDIR,
BRI 5 4EE
H 8 ey kAt A E g ¥k, T 25-27 V384 )08 2.19/2.58/3.15 1L
(AT1E 2.69/3.6/-, T A 19%/28%/-), Bk RIS A, G )3 B4 HF]0E A
2.59/2.98/3.55 12 (AT14 3.09/3.72/-, TF i 16%/20%/-). F LT b &) 1%
&, & FREB 4 4)E% 75 25E #A¥ B PE 30.5x, B ARH% 64.78
7 (#7414 62.65 T, 3t 25E A% G PE 25X).
MR T Z T R OIS KA T8, AT hB R e, TIRLS
16 B N B HH
ZE MM ARG A
2K 2023 2024 2025E 2026E 2027E
TN (ARFTET) 2,213 2,786 3,525 4,146 4,742
+/-% 23.09 25.90 26.55 17.60 14.37
2B BN 84 A (AR T E ) 153.78 179.69 218.85 258.06 315.18
+/-% 1,312 16.84 21.79 17.92 22.13
EPS (AR T, &) 1.26 1.47 1.80 2.12 2.59
ROE (%) 29.58 25.14 23.41 21.99 21.59
PE (4&) 42.95 36.76 30.18 25.59 20.96
PB (4&) 10.93 8.00 6.32 5.07 4.08
EV EBITDA (%) 14.71 13.05 9.74 7.10 5.58
FARR . SN SRR TR
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

AL ST

BAVR R ERLACE D T B 69 )3 B % AN R A, ARIFR R BN 8]k S R mAREEE
TAME. N SPNRFARMIE K, Uk FEFRRGERE S, &MHT 25-27E A%
JG V3 #% A A4 2.59/2.98/3.55 12T, T 8] 25 4 PE Wind —& A 1A A4 30.47X,
48] 25 4 30.5 & 89IA% S PE, BARrfiA 64.78 T, %H “EN” L

BAl: AEBESAH

(AR 2025E 2026E 2027E
DEk: S R 218.85 258.06 315.18
REAS R 3 R 39.99 39.99 39.99
B G )3 & A 259 298 355

AR R

B&2: #{E%
28 RA 2 8 B AR R ZHRH B’ LKA HAE (LAMER) PE (£)
(Ll #7) (LML ¥ 7) 2025E 2026E 2027E  2025E 2026E  2027E
1769 HK RESE &1 & AR 4.85 27.40 2.21 3.01 3.96  12.42 9.10 6.92
3978 HK PAERH #h AR 5.03 42.62 3.26 3.99 466  13.07  10.67 9.15
300492 CH B L AR AR T 90.54 127.20 3.03 4.00 0.00 4202 31.82
300192 CH SAHE AR AR T 6.97 144.04 2.10 3.22 0.00 68.70  44.70
EDU US HAET £ £ 46.8 76.30 4.30 5.53 6.82 17.76  13.81  11.19
TAL US R K £ £ 9.16 55.35 1.92 2.86 286 2887 1935 19.35
30.47 2157 11.65

FHE

: Wind, #4575

B%3: #X#F PE-Bands

%% 2025 4 /1 26 A,

FEM . TALAR B 0 kT, A AEAVIRE P AT

FRY R RFBOMNE KK T AH 2 F E RS AT R AEN, o REF ST KRR,
TRAFERE KRN K. R HETRBI TR LR RH L G0, HIF>R-EK
1 BH T,

TR BOR M B AT o BRSPS DRARLE T BB RS, ATk RSN RG] KAT Lk 5%,
BN 8] G R AT .

IR 5B RARBAI . FIRL 546 R T AR SN EFF W, F 0 S AZFo by B SAEAD A TS 4
M, TR BT AMAIE KR AT .

B44: FKX&F PB-Bands

(AR ) (ART)
— ¥ RHF FREH
268 A 102 ~
134 1 |s=eSt==== aee-. 70x w4 s o0 oo 14.6x
OW R L e
45x 51 8.9x
134) 1|
1’_'— 35x ) 6.1x
e - 4 5
(268) A la==4 25x 3.3x
P e
(401) - 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

FoH R R Wind, % EFF

FARR: Wind, R

S
h

£

Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ . 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 913.67 1,265 1,550 1,804 2,470  FMKA 2,213 2,786 3,525 4,146 4,742
A 806.61  997.28 1,262 1,484 2,133  FLRA 1,405 1,823 2,325 2,755 3,151
B 22.17 15.01 32.05 23.30 40.00  FRAAE Ao 10.50 11.61 14.69 17.28 19.76
FeAe 3 R 55.65 94.21 95.44 12759  127.48  #HFLHA 164.34  188.96  246.78  294.38  341.41
FAAT TR 2 5.70 5.06 8.56 7.46 1086  FEHA 34671 43820 546.45 63436  711.28
A 10.64 21.58 19.51 29.18 2650 ME%A 59.11 53.42 47.01 40.55 33.25
FARA T 1290  132.06  132.06  132.06  132.06  #F&AAH% 0.00 0.00 0.00 0.00 0.00
R~ 2,239 2,563 2,560 2,523 2,482  AAMMETEHKE (3.08) 5.37 0.00 0.00 0.00
KA 59.75 73.38 77.14 82.36 81.21  #&FHIE 2.99 5.94 5.94 5.94 5.94
sy 164.13  179.36  216.10 23271  240.37  E%AlH 22611  251.56  298.83  350.12  424.82
A 25.22 14.17 11.64 6.45 6.45  FAIKA 1.05 1.28 1.28 1.28 1.28
HAAEFEAD R~ 1,990 2,296 2,255 2,202 2,154  Faksh ok 6.40 13.90 13.90 13.90 13.90
= 3,152 3,828 4,109 4,327 4,953  FIMAEHR 220.76  238.93  286.21  337.49  412.20
s 1,933 2,573 2,640 2,606 2,923 AL 68.45 62.69 71.55 84.37  103.05
B 0.00 49052  385.05  198.86  100.00 A4 15230  176.24 21465  253.12  309.15
A IR B 0.05 0.05 0.08 0.08 010 JYHMAHE (1.48) (3.44) (4.19) (4.94) (6.04)
A E A Bk 1,933 2,082 2,255 2,407 2,823 )3 AE 84 A1 153.78 17969  218.85  258.06  315.18
ekt A4 629.17  453.18  452.04  450.91 449.77  EBITDA 447.03 480.11  574.73 730.54  794.15
KK 338.22 3.40 2.27 1.13 0.00 EPS(ARM, &XK) 1.31 1.52 1.80 2.12 2.59
H AR R 290.95  449.77  449.77  449.77  449.77
R A 2,563 3,026 3,002 3,057 3373 EEMHE
VMR G (14.35)  (23.14) (27.33) (32.28)  (38.31) 4AHFE (%) 2023 2024 2025E 2026E 2027E
A 12212 123.07 121.86  121.86  121.86 A Kk#k7
FANR 929.98  984.31  984.31  984.31 98431  FadA 23.09 25.90 26.55 17.60 14.37
B4R (384.27)  (204.58) 1007 26319 57234  FLAlHE 260.95 11.26 18.79 17.16 21.34
)3 B B B R R 604.14  825.49 1,044 1,302 1,618 2 &A N )4 A1 1,312 16.84 21.79 17.92 22.13
R A AR AR S 3,152 3,828 4,109 4,327 4,953  FARA (%)

ERIES 36.50 34.56 34.06 33.56 33.56
ALRER e UES 6.88 6.33 6.09 6.10 6.52
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 29.58 25.14 23.41 21.99 21.59
2EEHAE 607.39  666.75  987.99  813.35 1,145 ROIC 39.35 4459  (904.34) (134.96)  (47.04)
A 152.30 176.24 21465  253.12 309.15  4Efk#e S
A 18 e 4 19458  223.47  286.71 40565 40950 £ AfhE (%) 81.29 79.04 75.25 70.65 68.11
%% R 59.11 53.42 47.01 40.55 3325  FafiieE (%) (2.26)  (25.95)  (85.72) (100.88) (128.56)
#F MK (2.99) (5.94) (5.94) (5.94) (5.94) HEAHKE 0.47 0.49 0.59 0.69 0.84
TEFEEN 169.11 181.52 467.21 145.43 427.96 gL FE 0.46 0.47 0.57 0.67 0.82
HezE s 35.29 38.04  (21.65)  (25.46) (29.12) BiE#D
BREHRLE (139.01) (186.79) (277.42) (363.29) (362.45) E i FRAH#FE 0.70 0.80 0.89 0.98 1.02
KA (129.54) (134.02)  (72.99) (56.86)  (54.75)  FKIkHKAFE 88.63  149.83  149.83  149.83  149.83
KB (6.71)  (10.59) (3.75) (5.22) 115  EARKESE 27,197 35292 35292 35292 35292
Az e (2.76)  (42.17) (200.67) (301.22) (308.85)  HmiEiR (AR M)
HF{EHAE (576.63) (270.48) (445.77) (227.87) (133.24)  HRLNCE (RATREE) 1.26 1.47 1.80 2.12 2.59
FE il (1,099) 49052 (105.46) (186.19)  (98.86) ANkt FIAA(R M #EE) 4.98 5.47 8.11 6.67 9.39
LT 338.22 (334.82) (1.13) (1.13) (1.13)  HRAF T (RATHER) 4.96 6.77 8.57 10.69 13.27
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 70.95 54.33 0.00 0.00 0.00  PE () 42.95 36.76 30.18 25.59 20.96
A F AL 113.46  (480.50) (339.17)  (40.55)  (33.25) PB () 10.93 8.00 6.32 5.07 4.08
A 36 o 3R (107.83)  209.99  264.80 22218  649.10 EV EBITDA () 14.71 13.05 9.74 7.10 5.58

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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 A AR R R R KRB @R D KRIEHH 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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ 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%, 4
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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,

£(E-Z2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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 iEIE B Ik R Bay e RiE Rk (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, 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%, 5
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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 6
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