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2025 4 A 27 8 | T EAR

2024 &k 298.38 e L(yoy +35.14%), 1a# 4 F1iE 56.21 12 T(yoy
+44.17%), £ 4% 42.85%, R +1.75pct. 25Q1 J4 A 82.06 1z T
(+37.90%yoy), V284 #1114 15.81 1 ©.(+38.80%yoy), £ #]1 % 4 43.02%.
2024 FF FRLEH A E, 2IRIXEMAART 80 1T, FBEILARILEIK
AA2iL 100 {27, B RiE&F A I &k A AL 10 1204 20 127,
AN BB ERFNEHE TR N NH—F T ENARERE, 2025
FNHENBTENEETS, L@ SREERE—F T RKARK S
B, Fih, BAEFHE, AN TFERKYE, 4iF “ENT,

2024 £ : FFAREBN &R, AL R EFRFk—FRA
NG 2024 HFHEFIEEEF I 277.07 12 (yoy +41.28%, &b
92.86%), £#]% 41.50%, R _EsH+3.46pct, ¥ Z)4hik &L AA T 80
e, HBERRAREEKANAT 100 1271, BFX&f a2 &I A
A1t 1016 A 20 1270 BF T EM = HILN 20.94 12T (yoy -13.91%,
& 7.02%) &4 & 60.32%, mb 5.33pct. 2024 £ 4] %% 42.85%,
Flrlb+1.75pct, EHEFFEF T & EFERA. 2024 F5F K &%
AN 53.721e, Rk 21.82%, mAHF K T e kB E¥ CCP Zl4hit,
HDPCVD & &%, 2024 #F & ¥ ALkt 42.48%, #: 23 4T 8.9pct.

2025 B2 : FERKYEF N5R, ALEBIMEMBEH TR E

HEMFAT 25 FFEALRAFLERATAF I LSS BEAFFHRAER >
HREATAR, NI LGHPREERS, FEES#E—F 0T, L 1)
%4k % 2 ICP. CCP. Bevel ZI1&i% & . S BH 24k &4 F kL RIL
WA F 7] ERIAEZE PVYD, CVD). ALD. EPI #= ECP 4 % 7| % & ;
PA IR K OCHR T Z X Atk L BiE & (RTP) 942 AP\ H 5; Bk
REREMEER ., BHEER ., AR HLES; 2) RAEASE: 25 ﬁF/\
B HNBFIENEETY, L@ DB S RMERE—FT T RAKRIH., F
o, BEAEAR: 3) NEARARBK LR, BAEB G FEAERA,

BAR# 557.2, %¥H “EN” #4

KAV 2025-2026 8 dkdd N H 385.47 12 7TI480.31 12T, # 5B PLAL
WS R, M T 5 2025/26 SF 2 B4 A)0E 2.7%/0.1% £ 74.0/96.2 1L T,
FM 2027 0L N2 % F)0H 596.6/129.8 12T U HAMR B AE1H AR L 4%,
BAVE AT 8)F 6 4LH By VAR 5738 K AS 4, 4 F 40.2x2025 F PE(7T it
N 8] ¥8 40.0 1), 4 F BARH 557.2 T (FT{A: 469.2 T, £ F 32.9 x2025
¥ PE), #%#&HFENITFR.

Ao R 2HRFFRTATRAM, FFREET KA, 1T F A8,
ZEMMIEARE L

B PR (£R):

B AR (AR, ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
IR T
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

7 2k 22

2 ==
lyulanlan@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523120003

A X

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 22,079 29,838 38,547 48,031 59,655
+-% 50.32 35.14 29.19 24.60 24.20
2B BN 84 A (AR T E ) 3,899 5,621 7,398 9,624 12,979
+-% 65.73 4417 31.60 30.10 34.86
EPS (AR T, &) 7.30 10.53 13.86 18.03 24.31
ROE (%) 16.24 17.67 18.87 19.71 21.00
PE (1%) 62.07 43.05 32.71 25.15 18.65
PB (1%) 9.93 7.79 6.29 5.03 3.96
EV EBITDA (4%) 46.36 32.00 25.26 19.49 14.19

S Y PPN PN

AR (AR ) 557.20
&M (ART HRE4A258) 453.28
T (ARTET) 242,007
6 A AFH B ARLH (ARTEF) 2,973
52 A& E (AR ) 283.86-486.69
BVPS (AR ) 61.15

BAHh AR
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AR : Wind
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B&1l: “Trend ik

e EH TAE(EA) EPS(¥ % #) PE(4&)
B ERG B E R AR (% 3 #) (% 3 #) 2025E 2026E 2025E 2026E
688012 CH N 8] 187.46 116668.3 3.68 4.79 51.0 39.1
688120 CH At FHA 170.04 40252.7 5.76 7.21 29.5 23.6
688072 CH Je AL 160.80 44980.4 3.41 4.54 47.1 35.4
688037 CH R 95.40 19188.6 1.61 2.43 59.1 39.2
688082 CH BEEE 101.48 44782.2 3.54 4.38 28.6 23.2
688147 CH WM mA 28.68 13126.2 1.16 1.53 24.6 18.8
3 123.98 46499.7 3.19 4.15 40.0 29.9
VETT N 8] AR R Wind —E R ; #4E R E 2025.04.25,
kR . Wind, 4E &5
B%2: Jui#4] PE-Bands B43: JuF %4l PB-Bands
(AR T) (AR )
b7y & 41 Ty &4
971 - 583
7 4 == 1 eeee- 90x 437 4 pececa AN == 10.2x
- — — 75X - — = 89x
485 60x 291 7.6x
45x 6.4x
243 146
30x 5.1x

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
FA KRR : Wind, &K FH R Wind, %E5FR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 38,226 46,211 57,939 70,015 89,862  EakMA 22,079 29,838 38,547 48,031 59,655
b 12,451 12,347 16,608 19,876 27,406  FkKA 13,005 17,051 21,859 26,723 33,180
B 3,767 6,045 6,631 9,164 10,454  #F kAt Al 167.12  177.62  229.46 28592  355.11
FeAe 3 R 6481  113.07 11673  169.60  186.02 #FdL %A 1,084 1,085 1,349 1,681 2,088
FAAT TR 2 1,480  888.96 2,171 1,642 3,094  FEEA 1,752 2,111 2,698 3,122 3,579
A 16,992 23,479 28,404 35022 43,730 W% A (18.13) 59.71 68.56 79.90 (180.99)
FARA T 3,471 3,338 4,008 4,142 4,992 FEBAARK (20.73)  (74.72)  (38.55)  (48.03)  (59.65)
R~ 15399 19,498 21,535 23,335 25499 M AMMEEHIKE (5.74) 6.26 6.26 6.26 6.26
KA 3.39 66.30 85.29  108.43 13624  #HE4MKE 1.36 3.25 3.25 3.25 3.25
sy 3,352 6,205 7,851 9,414 11,261  ELAH 4,448 6,527 8,342 10,848 14,624
A 2,547 4,703 4,689 4,601 4,468  FRIMEA 22.06 18.04 18.04 18.04 18.04
HAAEFEAD R~ 9,496 8,524 8,909 9,210 9,633 Bk 4.38 34.38 34.38 34.38 34.38
= 53,625 65709 79,474 93,349 115361  AHEIR 4,466 6,511 8,326 10,832 14,607
s 19,083 23,482 30,060 34,587 43,754  Fiist 43286  816.97  832.56 1,083 1,461
FEAlEE S 23.07 3.00 23.00 2,096 0.00  ##1H 4,033 5,694 7,493 9,748 13,146
A IR B 6,117 10,165 10,708 14,809 16,874 Y EMAEME 133.65 72.49 95.40 12411  167.37
A E A Bk 12,943 13,314 19,328 17,681 26,880 3B E/ 344 3,899 5,621 7,398 9,624 12,979
ekt A4 9,717 10,002 9,696 9,296 8,994  EBITDA 5,170 7,585 9,383 12,096 15,930
K Ik 5,835 3,946 3,640 3,240 2,939  EPS (AR, &A) 7.36 10.57 13.86 18.03 24.31
HAudE R A 3,882 6,055 6,055 6,055 6,055
R A 28,800 33,484 39,755 43,883 52748 i EMEE
VMR G 457.84 1,144 1,239 1,363 1531  &tFE (%) 2023 2024 2025E 2026E 2027E
A 530.21 53362  533.90 533.90 533.90 ARK#H
FANR 14,971 16,427 16,426 16,426 16,426  TIKA 50.32 35.14 29.19 24.60 24.20
B4R 8,904 14,111 21,604 31,352 44,499  #F LAl 55.12 46.74 27.81 30.04 34.80
)3 B B B R R 24,367 31,082 38,479 48,104 61,083 V3 FHA 344 65.73 44.17 31.60 30.10 34.86
R A AR AR S 53,625 65,709 79,474 93,349 115361  FHAIELH (%)

ERIES 41.10 42.85 43.29 44.36 44.38
ALRER e UES 18.26 19.08 19.44 20.30 22.04
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.24 17.67 18.87 19.71 21.00
2EEHAE 2,365 1,573 9,114 4879 13,489 ROIC 26.73 24.16 29.02 28.49 34.88
A 4,033 5,694 7,493 9,748 13,146  #24EReH
8 4K 729.53 1,071 1,259 1,544 1,773 FF atE (%) 53.71 50.96 50.02 47.01 45.72
%% R (18.13) 59.71 68.56 79.90 (180.99) 4 A E (%) (11.36) (1.37)  (15.61) (1550)  (27.81)
#F MK (1.36) (3.25) (3.25) (3.25) (3.25) HEHKE 2.00 1.97 1.93 2.02 2.05
FEFEE (3,325)  (6,103)  457.95  (6,289)  (1,536) @& FLFE 0.97 0.86 0.86 0.92 0.95
HezE s 946.87  855.44 (161.59) (201.39)  289.94 BiEfkH
BREHRLE (2,058) (2,212)  (3,285)  (3,332) (3,926) EFFREHFE 0.46 0.50 0.53 0.56 0.57
KA (1,980)  (2,046)  (3,215)  (3,237)  (3,808)  RMIKHKAHE 6.53 6.08 6.08 6.08 6.08
KB (70.42) (166.77)  (18.99)  (23.14)  (27.81) REATKHK AL E 2.22 2.09 2.09 2.09 2.09
FAIF A (8.09) 1.20 (51.06)  (71.76) (89.81)  HmAsMF (ARTT)
ExKEHAE 1,647 740.31 (1,568) 1,721 (2,033)  HAMCE (RATHE) 7.30 10.53 13.86 18.03 24.31
FE il (204.19)  (20.07) 20.00 2,073 (2,096) AR BERLR(RIEE) 4.43 2.95 17.07 9.14 25.26
KA 2,095  (1,889) (305.95) (399.91) (301.47)  HMA4IFF(RATHEE) 45.64 58.22 72.07 90.10  114.41
£ il LI A 1.53 3.41 0.28 0.00 0.00 fHfEirk®
FARNARIG Do 903.44 1,456 (0.28) 0.00 0.00 PE (#) 62.07 43.05 32.71 25.15 18.65
A F AL (1,149) 1,190  (1,282) 47.63  365.02  PB (1%) 9.93 7.79 6.29 5.03 3.96
G 3 o 1,968  106.90 4,261 3,268 7,531  EV EBITDA () 46.36 32.00 25.26 19.49 14.19
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AT 9
AN, WAL, TT. 822, ZIEARRETE RGN EEARBT AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

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 AT ALE. TT. & ZZAARMRALTIFRI2E RIRE TR AGARGIERRKITANZBAAR . EF 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



