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BAEEREH
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20254 A 27 8 | P EAR

/N 8] R AR 2025 F—F 4k, 1Q25 3] B4k 5.55 LT, FlHIEK 23.96%;
3£ 4 AR R 1.39 10, % & T AT (1.33120), B3 K 25.33%.
1Q25 2 S B RSP EIRIGH K A%, LA ETEHHE, B2AK,
BMNBE AN AR DL ETREH LS R AL H R4~ L,
FAFN S LB ST e KR ), e BT IR

1Q25 B ASTASF K tit, #ESFFEK 30%
AN B — IR, 2K kA, 1Q25 N A KAL AN 455 L1, Rk
3K 2257%: FABEIMKN 0.97 2L, FHIEK 30.58%. F#E 1Q25

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

IR B4 E
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BAEA AR5

ANEIHELRH 777 12, FEK 30.41%, #&E 1Q25 KA F 4R SAC No. S0570123070042  chenyuexi@htsc.com
41.08 1z 7T, Fl3EK 17.86%- +(86) 21 2897 2228
1Q25 LA R RE&HE, FAFRERET A XK

1025 2 856 LAEH 41.61%, RLERSF. FMFTE, NIFER  Trp omn 1676
¥, 1Q25 NS 45 E 1% BIFF R T ME DA R 4.25%/2.87%18.89%, 4 A1 WA (ARTH HE4 A 258) 36.35
$£-0.38/+0.31/-1.66pct. # £ 1Q25 AN A XAR A 439 A, EndlEA Tl (ARFE7) 17,873
6 51.8%, 1Q25 234854123 7 (Gt+ A9+ H) 550, 6 4 40 8 AL (ARFE) 92,69

52 A SR (AR ) 32.33-50.30

EFITERN, HEHRH 5 BYPS (LA 845
VAR E, NAEFITERERE, BANAARGTOEFITEHL AN A A EE

GG R ERER ) X KIRA, RINMBEAFArE)TETRELS

RGBS E, UREINTHHEEFIE. RN SFEEEH 7005, ) — AR

AR 8) 2024 SFF4R, 2024 F 8 U 50 K SRR T E, RS 43 %300

KA AB38ALR, & EEEGMALSIAZ 40%, £+ Al DN EH

SN 30%, AZLRAFHIEKE S

g{i% u}g’{%» i’Fﬁ ( ; ) W"w
BV H A A TN, H o 8 202542027 G A A AE S A A 0 " . ,
8.16/9.99/11.93 {¢. 2., T/ 3] 2025 4 Wind — & 7 PE 344% 30x, Apred  Auomd o Deemd A
#5F 5 2025 4 30xPE (FT{&: 33x, T ZATLNSFEATI), st A TAHRIR: Wind

A 49.76 T (ATAE: 54.74 L), 4 “3E3F” FK,

M PARSTRERTL, AIMECATEAL, £ B TFTHROATE,

ZERMIsARE HE

2K 2023 2024 2025E 2026E 2027E

FLAA (AR EF) 2,225 2,745 3,301 4,078 4,761

% 11.06 23.35 23.56 20.24 16.76

V2 BN A4 A1E (AR B ) 52526  630.67 81560  998.65 1,193

% 31.26 20.07 29.32 22.44 19.46

EPS (AR T, &A47#%) 1.07 1.8 1.66 2.03 2.43

ROE (%) 17.711 18.83 20.00 19.98 19.51

PE (/%) 34.03 28.34 21.91 17.90 14.98

PB () 6.09 533 437 357 2.92

EV EBITDA () 26.69 21.76 16.87 13.24 10.14

BRI A AE, S EH RN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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AR Wind, 55 &ix: 2020 SFRI Gk 497%:;
FHAR: Wind, #EFE
B&3: NEAMELAERGAE Bk4: NFRAE
HELAE = = = 3RS E HERME = = —=FRINE = = =HLEHE
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35% - -~ ~
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Cd
30% - 8% - P
- -
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2019 2020 2021 2022 2023 2024  1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FHRK: Wind, 555 FARE: Wind, 555
B&5: TR d#las (RE 20255 4 A 25 HA&H)
B’ B Ja g4 AHE (FF L) PE (X)
EHF R EHR LMK (%) (A% L) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
300682 CH  M#ER 14.40 15,556 604 -250 690 848 26 -62 23 18
300001 CH  #4ii& 24.50 25,864 491 917 1205 1581 53 28 21 16
688018 CH  F &AL 191.20 21,453 136 339 470 631 158 63 46 34
F3E 79 10 30 23
688100 CH  @uikfs & 36.35 17,873 525 631 816 999 34 28 22 18
Ttk 8] 2025-2026 4 #M 24 & @ Wind —H M.
|
B %6: mAEfE & PE-Bands B4&7: mAA{E & PB-Bands
(AR ) (AR )
— B —_— AR A
61 - 59 -
6 4 =" 4 === 45x 44 { | eeemrn sewm== T fe=a  eeee- 8.2x
— — — 40x - — = 7.0x
30 30x 30 5.8x
25x 4.7x
15 15
15x 3.5x
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
FHRK: Wind, &5 5 FHRR: Wind, {575
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B0 £ RIE %

BM4Z & (688100 CH) )\ A MM vuaras secunmes

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,718 4,330 5,347 6,194 7,549 BN 2,225 2,745 3,391 4,078 4,761
EI 1,629 1,828 2,868 3,667 5063 BFLAA 1,317 1,654 2,050 2,447 2,831
R MK 1,332 1,776 1,615 1,647 1,527 FLAHA A A 18.62 20.56 29.22 34.58 39.23
FeAe 3 R 14.02 4.98 18.50 9.73 2323 #FLHA 10525 12552  157.70  187.59  218.06
FAAT TR 2 5.26 16.28 8.84 18.34 141 FEZHEA 39.39 53.26 61.05 69.33 76.18
HH 309.63  341.96  403.37 41222  396.70 M% %A (24.16)  (26.05)  (65.06)  (79.50) (102.20)
FARA T 427.89 36228 43324 43986 52823 K/ Eafifik (5.53) (9.10) 0.00 0.00 0.00
FERFF A 539.24  627.36  626.36 62533  624.14 NAMETHIE (14.89) 29.36  (10.00) (4.00) 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 7.76  (14.08) 8.98 9.60 9.29
sy 269.70 27445  279.88 28504  288.75  #LAlH 601.72 72550  934.62 1,144 1,366
R F 7~ 7090  110.96  106.88  103.24  100.07  FdksbkA 0.24 0.87 0.29 0.31 0.30
HAAEFEAD R~ 198.64  241.95  239.60  237.04 23532 Fwshih 0.00 1.23 0.39 0.27 0.33
Wt s 4,258 4,957 5,974 6,820 8,174  FIHER 601.97 72515  934.52 1,144 1,366
s 1,265 1,581 1,858 1,780 2,016 Fifgst 75.62 9423  116.34 14174  169.69
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 526.35  630.92  818.18 1,002 1,196
A IR B 592.68  904.96  803.08 1,009 878.14 VM AAE 1.09 0.25 2.57 3.36 3.45
A E A Bk 672.26  675.63 1,055  770.89 1,138 U3 )4 AL 52526 63067 81560  998.65 1,193
ekt A4 20.78 25.08 25.08 25.08 25.08  EBITDA 607.36  736.34  888.09 1,071 1,262
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.07 1.28 1.66 2.03 2.43
HAeAER A 7 20.78 25.08 25.08 25.08 25.08
R A 1,286 1,606 1,883 1,805 2,041 EEMFIE
VMR G 35.73 0.00 257 5.93 938 &HFE (%) 2023 2024  2025E  2026E  2027E
A 500.00 49169 49169 49169  491.69 AKK#H
FANR 1,092 87396  873.96  873.96  873.96 HFIMKA 11.06 23.35 23.56 20.24 16.76
B4R 1,644 2,063 2,860 3,829 4977  FLALHE 31.58 20.57 28.82 22.37 19.45
)3 B B B R R 2,936 3,351 4,088 5,008 6,123 )3 /AN 5] 4 A1 31.26 20.07 29.32 22.44 19.46
R A AR AR S 4,258 4,957 5,974 6,820 8,174  FAIRA (%)

EXIES 40.79 39.74 39.57 40.00 40.54
ALRER e UES 23.65 22.99 24.12 24.57 2513
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 17.71 18.83 20.00 19.98 19.51
Z2EEHAL 41740  473.83 1,085  816.81 1,388  ROIC 43.73 43.80 69.28 7552  116.09
A 526.35  630.92  818.18 1,002 1,196 #4keh
718 e A 30.99 35.50 23.73 25.31 26.24  FFAmE (%) 30.20 32.39 31.52 26.47 24.98
m4% A (24.16)  (26.05)  (65.06)  (79.50) (102.20) % fifkrbE (%) (53.20)  (53.70)  (69.59)  (72.71)  (82.22)
#F MK (7.76) 14.08 (8.98) (9.60) (9.29) FEAHE 2.94 274 2.88 3.48 3.74
FEFEE (146.27) (200.39)  306.74 (125.39)  276.70 & FHkF 2.60 245 2.60 3.18 3.49
HiezEas 38.25 19.78 9.96 3.98 (0.03) BiEfkSH
BEEHALE (84.45)  (41.44)  (23.71)  (1867) (15.74) EFFRAHFE 0.54 0.60 0.62 0.64 0.64
KA (21.54)  (89.83)  (20.60)  (21.80)  (22.80)  RMIKHKAHFE 1.82 1.77 2.00 2.50 3.00
KB (8.00) (8.00) 0.00 0.00 0.00  BATIRAKE 4 E 2.07 2.21 2.40 2.70 3.00
FAIF A (54.91) 56.39 (3.11) 3.13 7.06 EE#EE (AKH)
ERxEHAE (305.98) (205.24)  (20.81) 0.83 23.53  AROK B (R A HEE) 1.07 1.28 1.66 2.03 243
FE il (8.87) 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.85 0.96 2.21 1.66 2.82
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 5.97 6.82 8.31 10.19 12.45
438 R 3 Ao 0.00 (8.31) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 (217.66) 0.00 0.00 0.00  PE (%) 34.03 28.34 21.91 17.90 14.98
A F AL (297.11) 20.74  (20.81) 0.83 23.53  PB (%) 6.09 5.33 4.37 3.57 2.92
G 3 o 2517 22825 1,040  798.97 1,396  EV EBITDA () 26.69 21.76 16.87 13.24 10.14
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AN, 3%, 4%, T35, HiEARIREIT R RGN EEFH MR BT SATIR A ARG IE R R EITAGMAZTL; KA
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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 AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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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