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SR EE
BRI RR S

FRHR
202544 A28 8 | FEAMR

OB BARSFAR A —FAR: 2024 SRR ILE I 5212, Fl+31.8%, 13844/
FedE4 ) 2.12/2.04 12, F)16-0.8%/-2.5%, V3H4%FAUKTFH9L (2.5
1), 2B FATUTF A, LA R T RARBRIMTH. 24Q4/25Q1 52 A B
14.1/10.4 12, Bl 1£-2.8/-9.4%), 12 % % #) 5357/4420 75 , ] }£-16.5%/-20.6%
I\ B) 24 FH B AR 541, FH+9.5%, A£FiT# 2910, HAVNAMEE
E A DeepSeek AT LRk, AZRXFERENKPTFT, AL
RAFIARREEGERG TR, NANEBAMANRETSEZLERSTT,
ﬁ?ﬁ?ﬂ’\’i‘m, HHFEN,

Fl}i&mﬁm%éﬁi&ﬂik%%, 24Q4 AR LA R RILF K&
PAT L, 24 ¥ FARBGLF FRFTR D A AR S T S K AR B
37/9/3/12 1¢, FlH+29%/+112%/-29%/-16%, £A1% 9%/11%/11%/13%,

BE PR (ER):

B AR (AR ) :

A
fangyanhe@htsc.com
+(86) 755 2266 0892

AR
SAC No. S0570517080007
SFC No. BPW811

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570525040003

B tb-1.7/-2.4/-3.1/+4 0pct, ¥ F SR 3 TEH S HREF gt K P9 ¥ &2
%ﬁ%‘li%#ﬂqiim%&Zl%. i%"i‘_ﬁﬂ-jf_% vFF ﬁf]ﬁ}iﬁ ﬁ%ﬁ/% \}iﬂ‘jy h:’%’ E]ﬁ?ﬁ\ (/\F&ﬂa) 12.54
FAEAGERINE T R G RBSEIFTI 2714112 12, Bk Bedd (ARTE RE4A 28 B) 10.63
+18%/+18%/+121%, £ 4% 8.8%/9.8%/12.9%, F]t-1.0/-3.1/-1.0pct. L (AR TET) 5,605
THEEEK 24 FHEAER-14pct £ 10.0%, 24Q4/25Q1 £A41F 6 PAFARRIR (ARFET) 98.75
9.7%/10.3%, FlH+0.4/+0.7pct, Q4 VLKA 8 hdkis i, ¥Rk & &, s T
20 $EEE AR EHm, ALREHFEFAN Yo
24 S#n i 3k B & Bl rk+0.4pct £ 3.2%, H W 4KE/EIIE R H % R ER
¥6-0.1/+0.4/-0.2/+0.3pct, EZ % MR L3EK 53%, £&F—F @k F4 K %) — MR
FIA R F WA, B — 7 @ R LB AR AR Ak 4 HF AT AT 33 ’“*300
B BAAL X E EA AN B E -0.4pct £ 1.17%. 24 F &% HF 41%, ”
] tb-1.3pct. 25Q1 #A18 % B & ] tb+1.9pct £ 4.5%, =FHFAF 4.3%, 0 hs
FIPb-0.6pct. 73 24 F2FEA 4 NER 2.2 10, FILERSEF, H. 4 '\4
I 90%/86%, [ H+3.1/+3.7pct. @ 'ﬂ‘\*
(14) ~

ﬁ?ﬁ’]‘f"ﬁiﬂ"] 5 '1%121 Apr-24 Aug -24 Dec 24 Apr -25
FIEB| T HFEFAT LT AT LA A LR, TRRKRFTEITE, A A AR : Wind
M, AN E) 2025-2027 F )24 AE TR A 2.36/2.65/2.82 e (FTA
2.97/3.43/-1e ., T A-20%/-23%/-). 7T Hb 3] 25 F Wind — & 745 PE #
28x, AT 4 T3] 25 F 28xPE, A% B ARH £ 12.54 T (AT1A 13.52 <,
b 25 5T pb3g 1A 24XPE), %% “FE N7 %,
K1 B AFFARAT LT RFIRT A FFHRESE AL S LA
BT HABT; 8] # K97 E AT .
ZERMBIREHA
2IEE 2023 2024 2025E 2026E 2027E
BUMA (AR FEF) 3,980 5,244 5,678 6,148 6,532
+/-% 44.64 31.78 8.27 8.28 6.24
V3 AN 8 A AL (AR T E ) 213.97 212.26 236.21 265.09 282.02
+-% (14.70) (0.80) 11.28 12.23 6.38
EPS (AR T, Rt 0.41 0.40 0.45 0.50 0.53
ROE (%) 10.53 7.51 8.03 8.64 8.80
PE (4&) 26.19 26.41 23.73 21.14 19.87
PB (4&) 2.02 1.95 1.87 1.79 1.71
EV EBITDA (%) 13.41 11.66 10.07 8.62 7.88

CHR R N )AL, SRR RN
BT PR EARAATIFE DRI A —F 3, 7 F b —A B i 1
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y
HiEfE4r (601133 CH) L VM oarnisecunmes
B&1: T a) 4464k (2025/4/28)
NE &M R &0 WA ks (L) PIE
(=) (fe i) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
2K 603163 CH 27.59 28 1.14 1.34 1.55 1.75 24.12 20.60 17.84 15.73
AAk A 000032 CH 21.94 250 0.29 0.47 0.60 - 75.72 47.08 36.70 -
#3441 688376 CH 34.82 47 1.43 2.08 2.65 - 24.38 16.71 13.13 -
34 41.40 28.13 22.55 15.73
kA% 601133 CH 10.63 56 0.40 0.45 0.50 0.53 26.41 23.73 21.14 19.87
E: RARALA SN, BAITAM R A Wind — &R
#Ak R : Wind, Bloomberg, 4 %4 57
B£2: 2FFFLRANRFLER BA3: ¥FF 34 AERRLER
(e (BHR)
16 - — e i C120% 390 7 — 2 A A — R I r 400%
300 -
14 4 L 100% L 300%
250 -
12
[ 80% L 200%
10 1 200
- 60%
8 150 - L 100%
L 40%
6 1 100 A
20% r 0%
r 0
4 50 -
0 - -20%
50) - L -200%
F 8 8 82 28 8 38 I I 3 8K B0 2 22 00 o oo o 0P
TREYINELTIRNELS %8fegoRgERIZIRE
FAER: Wind, £EFR FAEB: Wind, &£
B&4: #ikA4 PE-Bands B£5: ik PB-Bands
[N:%:)] (AR )
— iR — R
25 - 57 -
______ P
-
ot o eeea- 40x 43 L _____ G r e e m—— s || m=me==- 9.9x
- = = 30X I - == 7.9x
i L—l—"_'_h‘_'-'—r
13 25x 29 . 5.8x
20x E L ] 3.7x
6 14 -
15x :’%m 1.6x
0 . . . . . . 0 . . . . . .
Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25
FHER: Wind, £EFL FAHRB: Wind, &£
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 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 4,755 5,134 5,467 5,706 5975  FaKA 3,980 5,244 5,678 6,148 6,532
EI 2,130 2,205 2,329 2,456 2,569  BLAA 3,525 4,720 5,107 5,530 5,882
R K 570.87  702.04 71751 81959  783.38  FALALL A 6.50 11.50 12.45 13.48 14.32
FeAe 3 R 30.17 27.40 34.93 32.57 3914 B HA 26.08 29.33 35.00 37.00 40.00
FAAT TR 2 55.47 65.75 65.50 76.62 7437 EFREFRA 96.33 14710  146.60  148.87  150.97
HH 198.62  184.52  230.07  218.85  258.63 M 44k Al (29.07)  (22.24)  (20.21)  (21.45)  (22.61)
FARA T 1,770 1,949 2,090 2,102 2,250  FABAARK (50.67)  (14.31)  (14.20)  (15.37)  (15.02)
FRFHF 2 32337 52597 51972 51482  507.99 AAMEEAIE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.30 0.37 0.47 0.58  #E4ME 1.75 5.88 222 2.71 313
sy 4836  183.82  173.82  165.15  156.00  F LAl 27870 29421 32570 36575  389.49
R F 7~ 16.19 15.86 15.05 14.23 1341 BRsbkA 1.84 0.09 2.11 1.69 1.43
HAAEFEAD R~ 258.82 32599 33048 33497  338.00 FwIEh 0.33 0.47 0.83 0.47 0.52
Wt s 5,078 5,660 5,987 6,220 6,483  FlHEHR 28021  293.83 32698  366.97  390.39
s A 2,305 2,776 2,983 3,080 3,206  Ff3AL 66.24 81.50 90.70  101.79  108.29
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 21397 21232 23628  265.18  282.10
A IR B 1,604 1,848 1,936 2,015 2,042 SHBERE 0.00 0.06 0.07 0.08 0.09
A E A Bk 701.87  928.52 1,047 1,066 1,164 )3 ) 4 AL 21397 21226 23621  265.09  282.02
ekt A4k 1.43 3.42 3.42 3.42 342  EBITDA 259.30  292.01 325.28 365.41 385.23
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.45 0.41 0.45 0.50 0.53
HAeAER A 7 1.43 3.42 3.42 342 342
R4 2,307 2,780 2,986 3,084 3209 EEMFIE
VMR G 0.00 0.61 0.68 0.76 085 &HFE (%) 2023 2024  2025E  2026E  2027E
A 52250  527.27 52727 52727 52727 RK#H
FANR 1,311 1,342 1,342 1,342 1,342 FRMA 44.64 31.78 8.27 8.28 6.24
B4R 936.87 1,034 1,141 1,261 1,389 # Al (16.50) 5.57 10.70 12.30 6.49
)3 B B B R R 2,772 2,880 3,000 3,136 3,273 VAN 84 A1 (14.70) (0.80) 11.28 12.23 6.38
ki i) %P & ] 5,078 5,660 5,987 6,220 6,483  FKAIREA (%)

EXIES 11.43 10.00 10.05 10.05 9.95
ALRER e UES 5.38 4.05 4.16 4.31 4.32
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 10.53 7.51 8.03 8.64 8.80
Z2EEHAL 21359 21532  230.30 24262 24207 ROIC 34.18 45.22 51.21 56.44 57.07
A 21397  212.32 236.28 26518  282.10  #4k#ELSH
A 18 e 4 8.61 17.09 19.08 20.52 1810  FEAfhE (%) 45.42 49.11 49.88 49.57 49.50
%% R (29.07)  (22.24)  (20.21)  (21.45)  (22.61) A AtkiE (%) (76.80)  (76.45)  (77.63)  (78.29)  (78.48)
#F MK (1.75) (5.88) (2.22) (2.71) (3.13)  EAkE 2.06 1.85 1.83 1.85 1.86
FEFEE (60.62)  (65.00) 46.33 31.51 1539  @#rE 1.91 1.73 1.71 1.73 1.73
HiezEas 82.44 79.02  (48.96)  (50.42)  (47.77) BiE#D
B EHAE (56.58)  (50.48) (7.08) (8.59) (6.10) EFFR4HE 1.00 0.98 0.98 1.01 1.03
KA (38.38)  (56.56)  (10.50)  (12.34)  (11.17)  RMKIKHAHE 6.87 8.24 8.00 8.00 8.15
KB (19.95) (0.24) (0.07) (0.09) (0.12) B A 4% 2.70 2.74 2.70 2.80 2.90
EXUEI SRS 1.75 6.31 3.50 3.84 518  HBRHB\AE (ARF)
ExEHAE 1,256 (102.97)  (98.78) (107.63) (122.26) Mk & (R AT#E) 0.41 0.40 0.45 0.50 0.53
FE il (50.20) 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.41 0.41 0.44 0.46 0.46
R IHEH (20.03) 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 5.26 5.46 5.69 5.95 6.21
A3 4G o 130.00 477 0.00 0.00 0.00 fHfEirk®
F ARG Ao 1,236 31.63 0.00 0.00 0.00  PE (%) 26.19 26.41 23.73 21.14 19.87
A F AL (40.03) (139.38)  (98.78) (107.63) (122.26)  PB (f%) 2.02 1.95 1.87 1.79 1.71
G 3 o 1,413 62.34 12444 12640 11371  EVEBITDA (%) 13.41 11.66 10.07 8.62 7.88
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

27 JF 7 B
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EAN BB T 973 FRAGIEF R KAT AN
B AR, A R R R RS AT IRAR 09 B IR AT R R A9 & L B4 3K ] 3 A AT R

— 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

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 H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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, 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
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.

*E-EXEERE

o DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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



