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BITRR (£K) :
B ARH (B F) :

L EFR N B
2025 % 4 A 27 8 | v A& % AR

R X 2
i 7@( B R /A\jf; ?E{:é AR 1Q25 EIE R y0y+9.9% , Q\j\- 4‘% ELE% SAC No. S0570517050002 wangweijia@htsc.com

yoy+0.3%, /& Ki%3 yoy-16.3%, HRAEHEFE 3.7%. RAUZRIET SFC No. BEB0S0 SERYOE PR 20
RABDFEFIR, RAWK S 7 EFEF M, BATRMN 23 L L H & FER ik
BAEIMN 41%., 2025 FFAEAAL 8 F 5.4%, £H “EN” R, SAC No. S0570519090003 huangbo@htsc.com

SFC No. BQR122 +(86) 755 8249 3570
RERERALF LB, Mt 2025 FLAFLEK 6% FER Epa
/8] 1Q25 £ AEE R & 72.58 107 (yoy+0.3%), ¥RIFTALABERARAEL SAC No. S0570523050003 liyalin018092@htsc.com
MHFEHR (yoy-2.2%), ANEARARALFrEfid, AP IHLAE SFC No. BTC420 +(86) 10 6321 1166
52.29 1077 (yoy+0.1%), BRAFHIAN>RK/EE R LETH, BILHF 54y Hso
O R ERGEEKEREMRS T ERAE 19.69 17 (yoy+1.1%), 1§34 SAC No. S0570523120002  huzhi019072@htsc.com
TFHERRA. A8 1Q25 #3 ERIER 28.7 7 7 (yoy-16.3%), #¥EL 1 (86)12112897:2228
B e A% 250 7 /8 (yoy-14.6%), &/ FAT AR AR L THh, o s
AN 2025 F K& LLA) yoy+6%. SAC No. S0570124070105 kanggi@htsc.com

+(86) 10 6321 1166
SRR K. FERBERTH, Wit 2025 £ L4 B b3 K R &T 10%
23] 1Q25 % A4 F£ 5) 100.39 f2F it (yoy+9.9%), H P LHER % kadp
B # &k 3] 367 4. 4 2024 SF K3 11 A~ A aks T, ka5

AL M MALER K, ANF 2025 452 M L4 yoyr12%. 243 1Q25 g can 4z 426 1) o
BRIRH Rt B & EK 3 3.7%(yoy-0.3pp), L F#HFRKEF HEF 49.8% w1 (khan) 69,344
(yoy-8.2pp), BEERIILTH, T 2R ZKEEE Btiles, N RE 6 MAFHIAIE (BFF7) 277.31
BHE N R, AT 2025 5% F £ yoy+10%. 52 AL (5 ) 44.80-79.55
BVPS (AR ) 39.87
MAENR S ZEEFHEH, LATRNTESH LR HIEH AN 41% e
WA & K 205 T 2025/5/28 %47, Eo M AR ZIA 23, Hx RAAEE
REHRFIFMHZ— BFRHTE, HMRER Y AN &S R £ H %) 4
ML B BN A 41%, & TARF L A+H P340 % (34%). L EEXE S
23

NG TFRBEARA, NMETHBIFNZE 68.6% T
F A 3 A SE IR A B R4, AN 2025-27 A0S AL kg T °
0.1%/0.4%/0.5% % 72.20/76.55/80.39 12T (=M1 CAGR # 5%), 13

EPS 6.38/6.77/7.11 7t.. Bir# 68.6 % P, £ F 10x 2025E PE #=#% f i @D - - - -
Apr-24 Aug-24 Dec-24 Apr-25

AR RPN 093 (AT{E: 69.5 #% T, X F 10x 2025E PE), H 4R PE %
F 3 F3h & PE ¥k, KA R S&P
AT LB KKE; ZREFEAENETHE, LA EATNGE;
A T o

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 113,858 109,853 113,873 115,092 115,910
+-% 3.46 (3.52) 3.66 1.07 0.71
2B BN 84 A (AR T E ) 6,816 5,987 7,220 7,655 8,039
+-% 16.21 (12.16) 20.59 6.02 5.02
EPS (AR T, &) 6.03 5.29 6.38 6.77 7.11
ROE (%) 16.69 13.64 15.32 14.93 14.51
PE (%) 9.45 10.76 8.92 8.41 8.01
PB (1%) 1.51 1.43 1.31 1.21 1.12
EV EBITDA (%) 7.71 8.10 7.20 6.72 6.30
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Z A

FliH % AERAER
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HEE ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 113,858 109,853 113,873 115,092 115,910 EBITDA 13,631 12,636 14,179 15,064 15,877
B AR (99,520)  (96,448)  (99,906) (100,682) (101,129) &% A& A 786.00 733.00 648.17 572.23 510.76
LA)H 14,338 13,405 13,967 14,410 14,782  HEHFALHD (941.00) 2,493 276.73 53.00 27.15
R RS R (1,171)  (1.276)  (1,323)  (1,337)  (1,346)  #id (2,273)  (1,921)  (1,973)  (2,125)  (2,258)
2% (4,144)  (3,915)  (3.896)  (3,780)  (3.655) ik (1,591)  (3,647)  (1,598)  (1,553)  (1,516)
2R SNER 1,290  404.00 1,215 1,215 1215 2FEHALR 9,612 10,294 11,532 12,012 12,640
W4 A A 4 50 (786.00)  (733.00) (648.17) (572.23) (510.76)  CAPEX (6,987)  (6,734)  (7,069)  (6,634)  (6,634)
B & BN 8] A AT AR 478.00 912.00 950.20 980.34 1,006  HAIRFEHN 2,138 2,296 0.00 0.00 0.00
RATAIH 10,005 8,797 10,265 10,916 11,491 B EHALR (4,849)  (4,438)  (7,069)  (6,634)  (6,634)
LA ind (2,273)  (1,921)  (1,973)  (2,125)  (2,258) fkHiiheE 2,094  (2,391)  (2,407)  (1,888)  (1,588)
VR FRE 916.00 889.00 1,072 1,137 1,194 REHWE 0.00 0.00 0.00 0.00 0.00
)2 & A 6,816 5,987 7,220 7,655 8,039  IRAMA& (2,947)  (3,034)  (3,150)  (3.488)  (3,928)
A7 18 Fa e 4K (2,840)  (3,106)  (3,266)  (3576)  (3,876) AMmFEHALIRK (2,290)  (2,433) 79.83 155.77 217.24
EBITDA 13,631 12,636 14,179 15,064 15,877 BEEHALRK (3,143)  (7,858)  (5,477)  (5220)  (5,299)
EPS (AR T, %K) 6.03 5.29 6.38 6.77 711 AAE%FH 1,620 (2,002) (1,013) 158.00 707.61
EX BN 8,056 9,689 7,693 6,680 6,838
ICE K R 13.00 6.00 0.00 0.00 0.00
x = Atk FRAE 9,689 7,693 6,680 6,838 7,545
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 1,682 1,513 1,567 1,579 1,586
SR Hefe B4R 3,090 3,150 3,265 3,300 3,324
Ao ANLFN 9,689 7,693 6,680 6,838 7,545
HAFED T~ 11,914 9,828 9,828 9,828 9,828
BRI~ 26,375 22,184 21,340 21,545 22,283  JeHrdgiR
B &% 50,330 53,151 56,147 58,398 60,349 &HtFE ) 2023 2024 2025E 2026E 2027E
R K 4,341 4,420 4,499 4578 4,657  HKE (%)
AR T~ 22,085 23,465 24,415 25,396 26,401  FAMA 3.46 (3.52) 3.66 1.07 0.71
ERPFE~ 76,756 81,036 85,061 88,371 91,407  £A)i (9.00) (6.51) 4.19 3.17 2.58
¥ 103,131 103,220 106,401 109,917 113,690 & kAliid 6.33  (16.44) 15.61 5.47 4.64
A IR B 10,062 12,446 12,892 12,992 13,050  4#liE 1621  (12.16) 20.59 6.02 5.02
AEIE R 8,767 6,464 4,711 4,064 3,593 EPS 1542  (12.16) 20.59 6.02 5.02
SR 16,094 13,592 13,592 13,592 13,592  BAIRAHLLE (%)
SR R 34,923 32,502 31,195 30,649 30,235  EAlEE 12.59 12.20 12.27 12.52 12.75
KMtk s 13,156 13,068 12,415 11,173 10,056  EBITDA 11.97 11.50 12.45 13.09 13.70
F K Itk 5 6,790 6,574 6,574 6,574 6,574  AAlEE 5.99 5.45 6.34 6.65 6.94
BRI A 19,946 19,642 18,989 17,747 16,630 ROE 16.69 13.64 15.32 14.93 14.51
A 117.00 117.00 117.00 117.00 117.00 ROA 6.63 5.80 6.89 7.08 7.19
i &/ AL B 42,543 44,984 49,054 53,220 57,331  BfkfeH ()
(&3¢ 42,660 45,101 49,171 53,337 57,448 % QAEILE (%) 28.68 26.25 21.24 15.75 10.62
VMR G 5,602 5,975 7,047 8,184 9377 kA E 0.76 0.68 0.68 0.70 0.74
B 48,262 51,076 56,218 61,521 66,826  @FkF 0.71 0.64 0.63 0.65 0.68
BiERS (R)
EF AR (K) 1.11 1.06 1.09 1.06 1.04
LCZEEEESS RLACK 3K B 4 R 9.64 10.22 10.14 10.27 10.29
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 38.00 42.01 45.65 46.28 46.35
PE 9.45 10.76 8.92 8.41 8.01  AAHRH 6.13 5.96 5.55 5.63 5.63
PB 1.51 1.43 1.31 1.21 112 AAHBAM (22.23)  (25.82)  (29.96)  (30.38)  (30.43)
EV EBITDA 7.71 8.10 7.20 6.72 6.30  HMAEIE (ARH)
BAE (%) 471 4.89 5.42 6.10 6.78 EPS 6.03 5.29 6.38 6.77 7.11
Al AEFILAEE (%) 4.86 9.43 7.34 8.82 9.85  EMAIT* 37.71 39.87 43.47 47.15 50.78
TARR: Nalndg, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
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

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

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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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%, 5



B0 £ RIE %

*ﬁ'ﬁﬁ%ﬁ (2688 HK) \ dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT R AT R AR L . R AR (F k) A TR 8] T AL A AR (0
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 EAERIEE () AN . ARSI ik B3k R Bay e RiER (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
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AR 4
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AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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