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HUATAI SECURITIES

A4 B B R AT 3 EF LB K

BEFR I 5
20254 A 26 8 | $EA® B
BSIAH A AR, 2024 £ 5 AEN 1451 T (yoy-20.54%), 13474 )

1201270 (yoy-27.53%), A&F EMNFM (1.8610), £ /7 H 2 F 4k
T T A AT, EREIEESR AL THITEIREF. RFLBANHNE
o Q4 FIBIK 4.57 127 (yoy-39.32%, qoq+38.52%), V2 &% 4] 2842.50
77 T (yoy-56.99%, qoq+12.71%). &) K3FF FHA L7, EREIEEF®K
Boo KRBT LR IERE, THR “RE, BF, £d” ZKFEF O,
FFARFAZI B X S THHA ZIRARK, %8 “EN” L.

ITEAHNE R LEFEARRE, THEHEFAAZEFHRK

DA, HE) 4. k&, BTN 9.69. 451, 0.29 1z, Rkt
-20.28%. -23.77%. +104.43%; " /T A&, £Reik. FFHRIT. ik
AN 10.02, 3.42, 0.93 127, F)tHb-19.95%. +26.38%. -68.15%. 2024
FNABANTREIZTEREBITERINE M 0. REAK, RMNIAHE
R I E R AE YR, NAFBETHET T HR AR

RABEEHER, FFRAERERE. LT ARRE

o) A b R R B AR B R R A KR A (—H)
T 2025 F 3 A EXB®, AATF— SR BEETRS . BHRAES F 7~
2y S B TRHE Y T & A AT K )i AR X

BE PR (ER):

B it (AR ) :
5 R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

AR 12k 3%
SAC No. S0570522100004  nizhengyang@htsc.com
SFC No. BTM566 +(86) 21 2897 2228

7R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

B R ik
SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

5 R 2 e
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228
RAA j £
SAC No. S0570124070105 kanggi@htsc.com

+(86) 10 6321 1166

YL, 2025 %3 A, £ A SR
TN BRE A, POR B WA Wi M ik Al RikEe o) 3
FERMAESE, MARLLETCFHHESREA, RREZNS Mo pan (oxn mzanzsa) O

FAE (AR T ET) 3,487
PEATT 4%, BB T R TR X S PLAEE) 6 A A FHE R (AR DT 108.57
NEVIAEAT T AL 5L, BNE ¥ SRBAZIH B iX & A LRI S2AREER (ARH) 19.91-32.12
HRE (—#) 351, AR 151070, 20252 A 13 B A& 2 e,  BYPS(ART) .28
SRS ALY 121 7R, 12 8% 4 550 3,023.99 7 T, AT R THET .
X SR ACH Y, SRR A A TR R DA . A A K AL . Bt A 3 B

2 A A
TiRAAMA, BAFA 31.39 T E‘Q %300
ﬁﬁTﬁ&ﬁ#ﬁiﬁwka,&MTﬁ%@r%‘ﬁ%%Aﬁm,ﬁﬁa
5) 2025-2027 4 EPS # %1% 1.17. 1.47. 1.74 & (2025-2026 3 FiA %
24%). Tt 3] 2025 F##7 PE mﬁﬁb 23.1 4%, &N 3 F FRBA2H 19
Bk &Aew AR K E R S E, 4T3 2025 F 26.6 45 PE, BARN 4
31.39 T (4744 32.03 &, £ T 2025 4 20.8 1% PE). a1 4
Apr-24 Aug -24 Dec 24 Apr 25
RNeHT: EREHE, FFRITAHERTLTAF IR, TLHE AR : Wind
RATRBAL, BFF TR 446 RAFA.
ZERMIsARE HE
S EE 2023 2024 2025E 2026E 2027E
ZAN (ARFEF) 1,826 1,451 1,836 2,221 2,646
+-% 37.45 (20.54) 26.50 20.98 19.13
V2 BN 8 4R (ARTPE ) 165.44 119.90 174.75 218.89 258.97
+-% 26.96 (27.53) 45.75 25.26 18.31
EPS (AR, M, %ﬁ?ﬁ«?ﬁiﬁ) 1.11 0.80 1.17 1.47 1.74
ROE (%) 10.97 7.33 9.93 11.30 12.00
PE (4&) 21.08 29.08 19.95 15.93 13.46
PB (4&) 2.19 2.07 1.90 1.71 1.53
EV EBITDA (%) 14.43 18.47 13.50 11.37 9.99
CHRR: N SN R

BT B WA 5B AR PHTIT 7 W R IR 09—, 75 b —H2 [¥] i, 1
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Bkl T dE{Ek

M A TAE(EA) PE(4&) PB (%) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2025E 2026E 2025E 2026E 2025E 2026E
600388 CH T TR 11.65 14796.0 12.2 9.6 1.32 1.21 11.4 13.4
688376 CH £ 354 36.51 4906.9 17.5 13.5 2.36 2.02 13.5 15.2
688652 CH FALES 58.81 9880.1 39.2 29.4 4.25 3.75 10.8 12.7
603690 CH FE A 26.12 10020.8 23.6 18.6 1.85 1.69 7.7 8.9
3 33.27 9901.0 23.1 17.8 2.45 2.17 10.9 12.6
E: REITARR R BRI, AN 8 ZAIH AR Wind —EN: RIERE 2025.04.25,
FH# &R : Wind, Bloomberg. % &4 5L
B&2: BLRARFELER B&3: 1B&4AERR LR
(@A) (%) (BHR) (%)
2,000 - — LN yoy (rhs) - 160 180 - — 2 A yoy (rhs) - 450
1,800 A r 140 160 - L 400
1,600 A F 120 140 1 L 350
1,400 A - 100 120 L 300
1,200 A - 80 - 250
100
1,000 A - 60 - 200
80
800 - 40 - 150
600 - 20 60 - 100
400 1 Lo 40 - 50
200 1 - (20) 20 L0
0 A L (40) 0 - (50)
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
FA R K Wind, #EFR kR Wind, &5
Bx4: 2EFALR. FEAFIRAHALRA B45: REPIAZLEE
(FFR) (%) (%)
200 — A TAFH o A IR 35 - i 4 b7 8 % (rhs) - 1.0
L 0.9
100 A 30 A
L 0.8
0 | 25 - 0.7
20 - L 0.6
(100) L 0.5
15 1 L 0.4
(200) - 10 | L 0.3
(300) 5 | 02
F 0.1
(400) - 0 - 0.0
2017 2018 2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
TR R Wind, &R TR R Wind, &R
B %6: Z&4H PE-Bands B%7: B48/4# PB-Bands
(AR ) (AR )
A A IR
54 L 56 -
=! ' 1" e pme==
41 le=- ': ————— 45x 42 fm=mpr==== - === =  ece-. 4.7x
— — — 40x - — — 3.9x
2 w 30x 28 3.1x
25x 2.4x
14 T 14
15x 1.6x
0 0

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

AR

Wind,

s

AR

Wwind.

R

AT

B o B 5B X R HTI 5 ] R IR 69— %,

7 F b —A [F o
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 2,815 2,560 2,730 2,835 3,646  FaMA 1,826 1,451 1,836 2,221 2,646
EI 654.07 54816  283.74 22207 26455 FLKkA 1,340 1,034 1,301 1,577 1,881
B 1,327 1,091 1,174 1,266 1,641 FLAHA A 9.86 8.06 10.19 12.33 14.69
FeAe 3 R 11.82 12.46 18.26 18.91 2537  FLHA 83.48 85.81 10120 12022  143.22
FAAT TR 2 16.41 3.91 21.80 9.31 2775 FRFA 73.51 8555  100.88  119.83  142.75
HH 655.06  748.17 1,018 1,123 1,430  WHFA 7.09 15.76 18.26 21.56 19.77
FARA T 150.95  155.99  212.97 19542  256.46  # FAfidRk (11.76) (0.27) (0.34) (0.41) (2.65)
FRFHF 2 644.37 1,382 1,521 1,663 1,728 AAMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME (0.07) (2.69) (2.69) (2.69) (2.69)
sy 389.02 52168  650.10  780.58  907.58  FLAlE 179.33 13715 19920 24912  294.46
T3 7 70.54 86.34 92.84  100.68  110.27  FdIKA 0.77 0.07 0.07 0.07 0.07
HAAEFEAD R~ 184.81 77418 77825 78212 71026 @Ik 0.49 1.61 1.61 1.61 1.61
= 3,459 3,942 4,251 4,498 5374  FIMAEHR 179.60  135.61 197.66 24758  292.92
s 1,797 1,786 1,979 2,068 2,755  FRi3AL 14.18 14.25 20.78 26.02 30.79
FEAlEE S 346.89 50459 50459  649.28  761.28  AAid 165.42 12136  176.88 22156  262.13
A IR B 798.76 81324 73363  781.35 1,025  VHMAME (0.02) 1.46 2.13 2.67 3.16
A E A Bk 651.60 46823  741.01  637.76  968.15 3 FHA 3441 16544  119.90 17475  218.89  258.97
ksl [ 62.67  466.05 42315 37818 32458 EBITDA 22481 20345 29644  366.65  419.59
K Ik 4800  269.60 22670  181.73 12813 EPS(AK M, % %K) 1.35 0.82 1.17 1.47 1.74
HAeAER A 7 1467 19644 19644 19644  196.44
R4 1,860 2,252 2,402 2,447 3079 EEMFE
VMR G 7.36 8.86 10.99 13.66 16.82 RHFE (%) 2023 2024  2025E  2026E  2027E
A 12470 14946  149.07  149.07  149.07 A&Kk#kH
K AR 809.71 79350 79350 79350 79350  FIMA 3745  (20.54) 26.50 20.98 19.13
B4R 72927 81574  965.07 1,152 1,373 F €Al 27.29  (23.52) 45.24 25.06 18.20
)3 B B B R R 1,592 1,681 1,837 2,038 2,278 V3 AN 5] 4 A 26.96  (27.53) 45.75 25.26 18.31
R A AR S 3,459 3,942 4,251 4,498 5374  FARA (%)
EXIES 26.60 28.77 29.11 28.97 28.91

NLREER EEIES 9.06 8.36 9.64 9.98 9.91
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 10.97 7.33 9.93 11.30 12.00
Z2EEHAL 0.23  (103.12) 1917 12045  197.83 ROIC 13.29 7.29 8.56 9.18 9.71
A 165.42 121.36 176.88 22156 26213  #4k# S
A 18 e 4 40.63 53.24 81.99 99.29  109.02  HEAHE (%) 53.76 57.13 56.52 54.39 57.30
%% R 7.09 15.76 18.26 21.56 1977 A AtheE (%) (15.65) 15.52 27.28 32.59 29.89
#F MK 0.07 2.69 2.69 2.69 269  AEAHKE 1.57 1.43 1.38 1.37 1.32
FEFEE (269.57) (320.27) (247.99) (213.68) (182.63) & FHkF 1.18 0.99 0.83 0.80 0.78
HezE s 56.59 2410  (12.67) (10.98)  (13.15) BiE#h
B EHAE (106.06) (272.45) (224.07) (244.57) (176.84) EFK=A%% 0.60 0.39 0.45 0.51 0.54
KA (110.15)  (260.33)  (180.21) (191.90) (122.50)  BICAKHK A4 % 1.57 1.20 1.62 1.82 1.82
KB 0.00  (15.00) 0.00 0.00 0.00 AT E 1.92 1.28 1.68 2.08 2.08
EXUEI SRS 4.08 2.88  (43.86) (52.67) (54.35) EMAAE (ART)
HF{EHAE 20529 27562  (59.52) 62.45 21.49  EROIkE (RATHEE) 1.1 0.80 117 1.47 1.74
FE il 187.17  157.71 0.00 14469 11200 HRZFALR(RHHE) 0.00 (0.69) 0.13 0.81 1.33
R IHEH 4150 22160  (42.90)  (44.97)  (53.60)  HRLAHFKE(RAMHEE) 10.68 11.28 12.33 13.67 15.28
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (4.30)  (16.20) 0.00 0.00 0.00  PE (%) 21.08 29.08 19.95 15.93 13.46
A F AL (19.08)  (87.49) (16.62)  (37.27)  (36.91) PB () 2.19 2.07 1.90 1.71 1.53

99.63  (99.48) (264.42)  (61.67) 4248  EVEBITDA () 14.43 18.47 13.50 11.37 9.99
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
AA, EHE. EF, Fik, BRIk, ZHIEV ARSI R KU E B BT AT AT ARGYIE A R KAT AL DA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A 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

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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28| (603324 CH) )\ TIT] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMIMEHE., MIEF, FE. THRKAARMAEALTH T2 RIBE TR BAITGIERAREZTANZEAR. £
F R o AT I BAD K AL 5 RIREPTIR RAYARGYIE R R ARAT A AT A A M A1 B o AT P TR A “48
KAE” @3 FINRA R X T oMITOIREMR R « ST ITARIE L RAE RO EARBNA B AR R FHW, R A
e ) AL ARAT Ak S a9 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LREAFTINBELEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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