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28] 25Q1 HE N 16.28 12 T, B /37 kb +89.00%/+1.14%, 25Q1 12 % #] 2.39
e T, F/3%k+60.87%/-8.16% , 4= 4k % #1 247 e o, R/3* i
+72.60%/+4.17%, V3317 S AT &) 2.3~2.6 /2. 23] 25Q1 JLA
K T2 F 675 =80 10 77 ok (AR — AR B 387 7 3 = A LR 3 K
28 E GBI R T WA, AR ETARRESEFE KR BRGAE, %
¥ CENT PSR

25Q1 BRI E K, Fobi Pl B HAEE
HAVEM N 3) 25Q1 458 6.9-7 Fok, R, T 2 AL 10 F b

BE PR (ER):

B AR (AR ) :
R R v E

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

BEA
SAC No. S0570124030024

AM—ARIL T B & = ah 42, RATME N3] 25Q1 7 B E /0 2.3-2.4 9 €. &2
7T Alvk, Tk AR, 25Q1 Eek4F) 3.3k-3.7k, AT, A8 25Q1  app (iaH) 62.24
0] R Rk 6.98%, I +0.39pct, H P 4 E/E IR/ RIM F 5 B Mehth (AR RE4A 258) 53.30
-0.12/+1.34/-1.34/+0.52pct, % M EHFx . T (AR ET) 13,905
6AMAFHARTH (ARFET) 286.44
BwBRN M0 Q2 BARY, BEBARNF DR KL e M 1070
B Wind, &b 24Q3/24Q4/25Q1 ¥ #4551 %4 2500/2720/4680 /vt
Bk BT 1.5, GihEHBRILE 40%, HE 15%, KAVNHE L HE A AR
MK 24Q4 t9 e 3R B] 3) 25Q1 HriE 43 5 MR AR 4 1176 iek, #EH
A B B ok s ) 1000 o A 3) G R EGAMA R —ANEE, &M - —— kA
Q1 &b ERM%en Q2 #1i8, 442 Wind, k4 A 27 B, BhEMED 124 77%300
% % 4500 /ok, 32 A T #) 5830 T/okth M=% 23%, ME G %45 %
Sh B RiE Y B, i EMAEEE, NS RS, BAH REY KA 5
H SR A R, BAGRRE B 2
N B L B ERSE 20 oA R AR — LT B, ABR®RER ) T T D A
FE 5 A ALY QUMM AR B, LR A AT 256Q3 FHs L, £
26 F Nk, F 27 4F, NS A B B QAR AT R A 50 ok, A Wind
S| F 24 4 8 A R A IRACHBY T %, HH BARA 24-26 54554 A0 R AR
A E B B LR KT 25%, %25 A R KBS,
g{i% t{;\:)\» i’Fﬁ
EME AL H NG BABIL, Wt N8 2527 4 )3 &% A8
10.16/13.24/15.00 1 T, % # T/ 8) 25 & Wind —& ## F-F3 PE 14
1& (AT 13 42), FIBEFI NS et B, R LITEm AL, 4
N3] 25 4672 PE 16 42 (AT14 154%), st BARH 62.24 © (#7414 58.35
), HH CENT %,
R4 T: T4 bl bd K RATL: #7782 REERAAD.
ZERMIsARE HE
L5 2023 2024 2025E 2026E 2027E
FLMAN (ARTET) 4,391 5,229 7,473 9,082 10,456
+/-% (8.18) 19.10 42.90 21.54 15.13
V2 &N 8 AAE (ARTET) 722.90 838.33 1,016 1,324 1,500
+/-% (43.94) 15.97 21.15 30.37 13.26
EPS (AR, R H#EH) 2.77 3.21 3.89 5.08 575
ROE (%) 13.31 14.05 15.23 17.31 16.91
PE (1%) 19.24 16.59 13.69 10.50 9.27
PB (1%) 2.45 2.22 1.97 1.69 1.46
EV EBITDA (&) 13.02 11.35 10.81 7.69 718
R R R B AR RS R
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B&1l: T8 4&EE (Wind —%H4, KZE 2025 F 4 A 27 7 &EH)

& iy EPS () PE (#)
EF R iE AR (=) 2024A 2025E 2026E 2024A 2025E 2026E
300035CH AR 15.25 0.44 0.85 1.13 34.66 17.88 13.46
301358CH A fe 31.28 2.18 2.61 3.58 14.35 12.01 8.74
300750CH T e AR 236.60 11.58 14.84 17.80 20.43 15.94 13.29
H{h 17.39 13.98 11.02
001301CH KA 53.30 3.21 3.89 5.08 16.59 13.69 10.50
AR R: Wind, 555
B%2: #%X#H PE-Bands B4£3: #HX#AH PB-Bands
(AR ) (AR T)
— AR — AR
100 213 - _
l"___"---_'
P Cm TS
75 YWY,y - Ok ] me=e—- 25x 160 1 = mm——- 8.4x
] R
- = = 20x T == - = = 6.6x
50 15x 106 A -—1‘—‘—'—'_'—’_’_ 2.8x
10x 2.9x
25 53
5x 1.1x
—
0 T T T T T d 0 T T T T T d
Dec-22 May-23 Oct-23 Feb-24 Jul-24 Dec-24 Apr-25 Dec-22 May-23 Oct-23 Feb-24 Jul-24 Dec-24 Apr-25
AR IR Wind, R FA KRR : Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,729 5,670 7,969 8,485 10,328  #HRMA 4,391 5,229 7,473 9,082 10,456
EI 133.97  685.43 1,121 1,362 1,568  FLs A 3,173 3,884 5,691 6,832 7,936
R MK 1,718 2,494 3,484 3,782 4,583  FLAA AN A 31.19 36.27 53.08 64.51 74.27
FeAe 3 R 8.33 7.73 15.22 12.68 1944 FLHA 5.46 9.53 20.92 22.71 26.14
FAAT TR 2 68.03  103.27  141.51 156.01 186.51  FmE%A 80.85 81.14 14198 16348  177.75
HH 1,092 1,555 2,239 2,316 2975  MHEEA 36.84 54.19 68.58 93.93 84.56
FARA T 1,710 82389  968.86  856.09  996.33  # Fafifik (105.38) 9.60  (29.89) (36.33)  (41.82)
FRFHF 2 2,688 3,595 4,482 4,653 4690 AAMIBEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.29 0.35 0.44 0.55 059  #BEAME 5.86 7.45 0.00 0.00 0.00
sy 2,329 2,476 3,389 3,600 3,674  EHLAH 873.09 1,031 1,226 1,597 1,809
A 21127  278.30  317.51  358.78 39289  FkshKA 8.64 1.06 0.80 0.80 0.80
ERUEIY AL 147.97  840.84 77507 69452  622.02 @Ik 6.63 1.32 3.00 3.00 3.00
= 7,418 9,265 12,451 13,138 15,018 #liH¥E 30 875.10 1,031 1,224 1,595 1,807
s 1,184 1,672 4,139 3,909 4,767  FriEA 15220 19277  208.01 27120  307.16
FEAlEE S 651.73  578.13 3,471 2,621 3,911 #A1H 72290  838.33 1,016 1,324 1,500
A IR B 201,57  651.14 0.00  759.14 12264  VEMAEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 330.88 44298  667.80 52882 73377 V3 EAA 8441 72290  838.33 1,016 1,324 1,500
ekt A4k 569.07 1,327 1,240 1,003  736.71 EBITDA 1,160 1,352 1,639 2,133 2,399
K Ik 444.31 1,147 1,059  821.88  556.04 EPS(AKF, %K) 278 3.22 3.89 5.08 5.75
HAeAER A 7 12476  180.66  180.66  180.66  180.66
R4 1,753 3,000 5,379 4,912 5504 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 260.76 ~ 260.96  260.89  260.89  260.89 AKK#H
K AR 3,041 3,061 3,061 3,061 3,061  FadA (8.18) 19.10 42.90 21.54 15.13
B4R 2,389 3,018 3,846 4,865 6,007  FAlHE (45.33) 18.13 18.85 30.32 13.24
)3 B B B R R 5,664 6,265 7,072 8,226 9,514 V3 /AN 5] 441 (43.94) 15.97 21.15 30.37 13.26
AR AR A S 7,418 9,265 12,451 13,138 15,018  FHAIRA (%)

EXIES 27.74 25.72 23.84 24.77 24.10
ALRER e UES 16.46 16.03 13.59 14.58 14.34
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.31 14.05 15.23 17.31 16.91
Z2EEHAL (416.37)  (284.40) (916.16) 2,156  (31.34) ROIC 11.01 11.46 10.17 13.48 12.61
A 722.90  838.33 1,016 1,324 1,500 Atk
A 18 e 4 25241  273.04 30979  398.80  454.94 K AHE (%) 23.64 32.38 43.20 37.39 36.65
%% R 36.84 54.19 68.58 93.93 84.56  F AHTLE (%) 21.12 22.90 54.08 30.42 34.91
#F MK (5.86) (7.45) 0.00 0.00 0.00 HEAHKE 3.99 3.39 1.93 217 217
FEFEE (1,575)  (1,551)  (2,280) 37560  (2,029) #&FHLFE 1.95 2.33 1.32 1.51 1.48
HiezEas 15210  108.81  (29.89)  (36.33)  (41.82) BiE#r)
B EHRLE (1,461) 40755  (1,196) (570.62) (491.43) EFFRA#FE 0.54 0.63 0.69 0.71 0.74
KA (269.97) (867.68)  (1,189) (561.96) (480.69) A IKMk# A4 F 3.20 2.48 2.50 2.50 2.50
KB 0.00 0.00 (0.09) (0.11) (0.04)  BAMKHIA 4 E 1.17 9.1 17.48 18.00 18.00
FAIF A (1,191) 1,275 (6.88) (8.55)  (10.70)  HFmEiF (AR T)
ExEHAE (177.77)  477.73 2,548  (1,344)  728.83  AMUKE(RATIEE) 2.77 3.21 3.89 5.08 5.75
FE il (1,036)  (73.61) 2,893  (850.00) 1,200 HBRSEALRRAMEE) (1.60) (1.09) (3.51) 8.26 (0.12)
R IHEH 44431 70247  (87.57) (237.33) (265.84) ALK (RAHEE) 21.71 24.01 27.11 31.53 36.47
438 R 3 Ao 0.98 0.21 0.00 0.00 0.00 fHfEirk®
F ARG Ao 29.68 19.55 0.00 0.00 0.00  PE (%) 19.24 16.59 13.69 10.50 9.27
H A% LA 383.72 (170.89) (257.96) (256.64) (295.07)  PB (%) 245 2.22 1.97 1.69 1.46
G 3 o (2,055)  600.72 43545 24148  206.06 EV EBITDA (4%) 13.02 11.35 10.81 7.69 7.18
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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DHTITE A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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

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,
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 &%

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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# A4 (001301 CH) Py b ERIESH

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
HBELFALTS “£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.

(B-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

R BLHA

BIFBA T AAIFRELH BB 6 £ 12 A MAT L RN 8] @IRH 7 (o s A0 69 BT 8 = 3R) A4axt B ok & BLa9 14
(AR kR PR 300 54, HATHLRARBAENRYL, £ETHLEAITE 500 454, €BFTHELEAE B

BAs%, B AT R AR A% 225 4, Fhodh H LA R R RAg R, S$HETHLEANHEAMERER, EE

TRk g 0 100 454, & E T A AR A DAX #5500, Bk 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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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

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

#,1%: +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



