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FRHR
202544 A28 8 | FEAMR

BRI R AR, 2024 FEIEIK 131.18 /e (yoy+3.85%), Va#4
# 5.14 12T (yoy+3.04%), 1&FHM#HH (6.60 12T), F&AHAIIER
WRAR 3% F I 5 2.62/-0.31 LU AT . 1Q25 £ HLE ML 31.82 1L T
(yoy+6.15%), V3 & 4 4] 1.81 12 .(yoy+4.74%) , 55 & H A1 #7(1.81-1.98
L))o BYERBATIE “LRATIFREE+ L TH IR BX, “RTE
KAIR L —RL” 0946385, 2024 FE LN 4 E, 1Q25 #akRE
EAHERIHTT%, AIFHRERESEFMTIRSHEEK, £HF “EN,

2024 FFR L E LKA K 2%, 1Q25 L EL45FRILE LK 117%

2024 43R L4 &N 51.87 2 (yoy+2.0%), & 2021 F AR B AFEA
ERk, HRRESHELLRAE 22%, HRERESMANEKEFURE E3
GREBEMNTBOH R, 2024 F, NS HARKEMEE 2691 45, T
Iy bk 305%, £ =ZSFEFLE—; 1Q25 42 R KMaE Kk
117%, T H A+ E 35%. KMFAT AR RIFARRESH EALERREW,
FEEEBNALEEEK,

WA IR FMANF LA R H R LIE K
2024 F#7 £ B HFh N S WM IRSICNF tb+14.41% % 64.41 12T, £4)

BE PR (ER):

B it (AR ) :
5 R IHhE

SAC No. S0570517050002
SFC No. BEB090

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

IR F ik
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

B9 R Gk
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228
BAA Bt
SAC No. S0570124070105 kangqi@htsc.com

+(86) 10 6321 1166

LSS &
B ARt (AR ) 6.74
KA (ART HKE4H258) 5.79

% 18.0% (yoy+1.3pp); #¥EF AR Hik 14.86 L, RATLT HHEL T (AR ET) 18,337

$ =, AR LM 4447 1. BE 2024 F R, EFHERITEREHR 6 MAFHAAR (ARFET) 267.34

393.83 e L, THLEZEAE ) Mk, S2 AR EA (ART) 3.76-7.08
BVPS (A& ) 5.59

B g AARF 1L+34%, DPS #4RHA4 -

2024 S5 8] Bl K 3k 62.24 12T (yoy+6.08%), L& IMEHR % H 11.62 1C B A E

7 (yoy-16.13%), # A % 8.06 12T (yoy-27.96%), A-FEMNA HAE ) — BT

# 3.56 1¢ 7T (yoy+34%). 2024 5 DPS 0.19 T (yoy+46%), % 4ribi 42° #1300

116.6% (yoy+37.2%), # &M &% (122024 F 12 A 31 BMc& N+ H) - ,l ”

% 2] 3.80%. .

B AR 6.74 T ®)

FREAREHEARE, WTRFSHEZITE X wEAR L REFEHRKA, (@5) - ' ' '

TR G & A R T IR SONFM, A 8] 2025-2027 4 EPS 4 F1 % 0.21, Aprz4 - Aug24  Dec2d4  Apr2s

0.27. 0.33 = (2025-2026 “F T 19%. 13%). 7Tk &) 2025 SF A PE F# KRR : Wind

KA 214 &, FEXANFHRRESESL L FHL 1Q25 42 4.

2021-2024 F#A18) DPS #4:3¢ K, 4 3] 2025 F 32.1 12 PE, B i=#:

6.74 T (A4 7.25 T, AT 2025 F 27.9 4& PE),

MR T 7 mAiAfE s AR E . SR LR L4 E TR, R LT

R T R

ZEMM ARG A

2IEE 2023 2024 2025E 2026E 2027E

g (AR T A7) 12,631 13,118 14,214 15,406 16,766

+/-% 3.06 3.85 8.35 8.39 8.83

V3 G AN B A AL (AR T E ) 498.38 513.51 671.15 845.33 1,035

+-% 19.00 3.04 30.70 25.95 22.46

EPS (AR, wAf#E#) 0.16 0.16 0.21 0.27 0.33

ROE (%) 2.86 3.02 3.93 4.86 5.80

PE (4&) 36.79 35.71 27.32 21.69 17.71

PB (1&) 1.05 1.05 1.04 1.03 1.00

EV EBITDA (%) 12.41 11.52 10.90 9.39 7.91

FHER: AA NS, LRI

R Y HSE AR AIT YR E 9 — 37, 3 F A B, 1
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B&1: T a5k
A& TAE(EA) PE(#) PB(4) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2025E 2026E 2025E 2026E 2025E 2026E
600817 CH FREL 11.07 5942.9 22.5 19.4 2.20 2.09 10.9 12.1
603686 CH ARG 11.95 4964.4 23.6 19.0 1.25 1.17 7.1 8.3
600031 CH =—%T 19.09 161787.3 18.1 13.5 2.05 1.81 11.5 13.6
F4 14.04 57564.9 21.4 17.3 1.83 1.69 9.8 11.3
E: ALFEAN SRR EF LI £ 2025.04.25.
#H R Wind, Bloomberg., # % J
B&2: BLRARFELER B&3: 1B&4AERR LR
(7 L) (%) (BH L) (%)
16,000 - — N yoy (rhs) - 200 1,600 - — 2 A yoy (rhs) - 200
14,000 1,400 A
L 150 - 150
12,000 1,200 A
- 100
10,000 L 100 1,000 A
8,000 - 800 A 50
6,000 - 50 600 - o
4,000 A 0 400
I - (50
2,000 - 200 A (50)
0 A - (50) 0 F (100)
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
FHRRR: Wind, &7 KA ERB: Wind, £RFR
Bx4: 2EFALR. FEAFIRAHALRA BA&5: KkELP AL E
(BF L) (%) (%)
2,000 - =—— AR HAF L = ALK 140 - — 8 L1 #5088 % (rhs) - 4.0
1,500 A
' 120 1 L 35
1,000 A 1o | L 30
500
L 2.5
0 A 80 -
L 2.0
(500) A 60 A
o1
(1,000) A 5
40 A L 10
(1,500) - :
(2,000) 20 1 r 0.5
(2,500) - 0 - 0.0
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024
FRRR: Wind, &7 KA EB: Wind, %
B £6: Z*%33% PE-Bands B£7: Z%3133% PB-Bands
(AR ) (AR )
BRI BT,
15 - 8 -
7w mee—- 45x 6 yr=~"TT-= P me==- 1.3x
s e - — = 40x - - - 1Ix
-———-i
77 30x 4 1.0x
25x 0.8x
4 2
15x 0.7x
0 r r r r r 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
TR RR: Wind, &% FTH R R : Wind, EEHFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

I = ntk Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 13,010 14,040 13,945 14,164 15166 BN 12,631 13,118 14,214 15406 16,766
EI 4,411 5,118 4,613 4,166 4,359  FdmA 9,745 10,262 11,102 12,009 13,047
B 5,868 6,224 6,301 7,040 7478  FRAE Al 70.09 76.89 83.32 90.30 98.28
FeAe 3 R 316.66 ~ 160.27  356.51  203.61 40596 FLkFHA 79433 71351 74469 77633  811.34
FAAT TR 2 14024 11656  161.70  139.89  188.32 ¥z A 72616 77351 79549 83140  871.26
HH 971.23 1,041 1,136 1,219 1,339 WH%A 75.32 81.01 75.35 67.27 54.64
FARA T 1,303 1,379 1,377 1,395 1,395 K EAMEHA (123.39)  (31.71)  (28.67)  (24.92)  (20.41)
FRFHF 2 16,038 15597 15847 16,011 15,823  AAMMEE K E 0.00 0.00 0.00 1.00 2.00
KA 681.63 68229 79472  858.58  914.73  #FH4IE (51.60)  (30.89)  (30.89)  (30.89)  (30.89)
sy 2,338 2,260 2,336 2,397 2451  #FLAH 603.09  706.41  905.43 1,125 1,365
R F 7~ 5,984 5,660 5,739 5,812 5535  FAIMEA 19.85 21.21 21.21 21.21 21.21
HAAEFEAD R~ 7,034 6,994 6,977 6,943 6,921 Bk 13.03 79.29 79.29 79.29 79.29
Wt s 29,048 29,636 29,792 30,175 30,989  AIHEHR 609.90  648.33  847.35 1,067 1,307
s 7,413 7,792 8,221 8,700 9,445  FRi3AL 97.36 10525  137.56 17327  212.18
FEAlEE S 126.94 11370 11370 11370  113.70  ##l#H 51254 54308  709.78  893.99 1,095
A IR B 2,919 3,672 3,845 4,287 4547 Y ERMABE 14.16 29.56 38.64 48.66 59.59
A E A Bk 4,368 4,006 4,263 4,299 4,785 I3 N )4 AL 49838 51351 67115 84533 1,035
ksl [ 3,737 3,872 3,488 3,097 2,669  EBITDA 1,475 1,544 1,664 1,944 2,236
K Ik 1,884 1,987 1,603 1,212 78386 EPS(ARKF, %K) 0.16 0.16 0.21 0.27 0.33
H AR R 1,852 1,885 1,885 1,885 1,885
R kA 11,150 11,664 11,709 11,797 12,114 EEMHE
VMR G 460.54 45252  491.15  539.82 59941 AHFK (%) 2023 2024  2025E  2026E  2027E
A 3,180 3,167 3,167 3,167 3,167  Ak#H
K AR 9,661 9,557 9,557 9,557 9,557  FiadA 3.06 3.85 8.35 8.39 8.83
B4R 4,428 4,546 4,623 4,884 5346 LAl 8.20 17.13 28.17 24.29 21.30
)3 B B B R R 17,438 17,519 17,592 17,839 18,275 13 B#/ 3l44)id 19.00 3.04 30.70 25.95 22.46
ki i) %P & ] 29,048 29,636 29,792 30,175 30,989  FHAIEY (%)

EXIES 22.85 21.77 21.89 22.05 22.18
NLREER EEIES 4.06 4.14 4.99 5.80 6.53
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 2.86 3.02 3.93 4.86 5.80
2EEHAE 1,386 1,162 1,393 1,619 2,003 ROIC 3.55 3.93 4.89 5.92 7.23
A 512.54  543.08  709.78  893.99 1,095  #keh
718 e A 807.99 821.63 748.42 817.07 88244  FE GARE (%) 38.39 39.36 39.30 39.09 39.09
%5 A 75.32 81.01 75.35 67.27 54.64 A AfieE (%) (2.77) (5.56) (3.81) (3.43) (6.67)
#F MK 51.60 30.89 30.89 30.89 30.89 AFhkE 1.75 1.80 1.70 1.63 1.61
FEFEE (408.38)  (626.07) 84.85 56.98  193.57 @&k E 1.46 1.51 1.41 1.35 1.33
HezE s 346.49  311.52 (255.83) (247.48) (253.47) #iEfkH
B EHRLE (1,076) 200.06  (1,030) (1,011)  (722.64) EFFRAH#FE 0.43 0.45 0.48 0.51 0.55
KA (1,119)  (806.09) (881.51) (910.93) (630.69) A Ikik# A4 % 2.20 2.17 2.27 2.31 2.31
KB (4.90) 418 (112.44)  (63.85)  (56.15)  RATKHK AL E 3.43 3.1 2.95 2.95 2.95
FAIF A 48.18 1,002  (3572) (36.61)  (35.80) A IR (AKF)
ExEHAE (975.93) (588.51) (869.09)  (1,054)  (1,088) MM (RATIEE) 0.16 0.16 0.21 0.27 0.33
FE il (313.16)  (13.24) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.44 0.37 0.44 0.51 0.63
R IHEH (37.95)  102.88 (384.69) (390.40) (428.28) A4 (RAMHEE) 5.51 5.53 5.55 5.63 5.77
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1.11)  (104.16) 0.00 0.00 0.00  PE (#) 36.79 35.71 27.32 21.69 17.71
A F AL (623.71) (573.99) (484.40) (663.27) (659.46)  PB (%) 1.05 1.05 1.04 1.03 1.00
G 3 o (664.52)  774.07 (505.30) (446.34)  192.48  EV EBITDA (4) 12.41 11.52 10.90 9.39 7.91
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
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

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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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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
HBELFALTY “£BH-Z2UREFRE”

*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.

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL E AR L PTIR B AGARGYIE I R KATAF AT A M $H1 5. KIWEF IR AL “A0 X
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HBaAZFR,

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
BRFHFIMAILTZER, LREHE FdR) AIRN S T3 RIRE N BRI EETAE, R EBRIERMBIE, 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



