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#HAenk 4 A 28 B AAH 25 F—Fik: 2025 F Q1 EFHAEIK 54.4 1L
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SAC No. S0570519040002
SFC No. BQZ933

Zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

Em
yangzepeng@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070267

724Q2 Uk, fAFITLH TEAIMETREZFRE, ML —% 1 A X ¥
F AT, ™24 510 AR TTHRAE KR, ARRERELEZ Y BARA (ARP) 23.65
HRFRF, RAEFNRAMEE, 25Q1 28 24 B IFIL+11.7/-1.1pct it (ARF #E4 428 8) 22.31
Z 46.7%. TAE (AR FET) 68,568
6 AMAFHERIH (ARTAET) 468.43
SEUAREEERKSYRTABAS, EARRERELTASRS 2S00 (4P e
WA LA, 25 F 4 A 28 AsdFk AgAE EIBKREABRMNAEYH A '
7.5/11.5/2.2 7 vk, & 3 A J&-20%/-T%/+1%, 2 ZGMEEEE KE B A LB
55, HEM KA LA, m&ARNELHEHEL . AAKA EH-LKEH
B, THABAAANAE, AREBXRBLT, EARFLHEF e
s 7 F300
ﬁ?ﬁg{{%o 37
25
B A 5 4E{E 13
KAV 25-27 SFz 4 A0 66/72/79 1L, 25-27 )34 AR b 0
+12%/+9%/+10%, EPS 2.15/2.34/2.57 7T, 44 T3] 25 F-F35 12 12
4 Wind —E M PE, % &A A 490 B AT MR, hfaa 255 OO T T ceen apes
11 1% PE 1618, %4 BARN 23.65 T, £ “HBHF” iF4%. ST
RIeHT: T lE LA GARE R # % 5% 47 R R AT
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARFET) 15,117 21,610 23,758 24,805 26,230
+-% (5.13) 42.95 9.94 4.41 5.75
2B BN 84 A (AR T E ) 2,704 5,869 6,594 7,199 7,897
+-% (25.30) 117.01 12.36 9.18 9.69
EPS (AR T, &) 0.88 1.91 2.15 2.34 2.57
ROE (%) 10.94 20.03 19.19 17.98 17.02
PE (1%) 25.36 11.68 10.40 9.52 8.68
PB (1%) 2.76 2.34 1.99 1.71 1.48
EV EBITDA (4) 14.49 7.58 7.18 5.97 4.97
R RB: NAAE, ELEFRAM
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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BA&l: STHASFBER
BA (R FE (L) EPS (%) PIE (x)
28 AR B ERAD 47288 4R 288 2025E 2026E 2027E 2025E 2026E 2027E
SREL 002597 CH 24.64 140 1.99 2.42 2.78 12 10 9
I EY 600216 CH 13.39 129 151 1.59 1.92 9 8 7
R 600486 CH 51.23 208 3.46 4.06 456 15 13 11
4 12 10 9
dE: FTHN 8 A AR A Wind — 28
FHRKR: Wind, &%
B £2: #4F% PE-Bands B£3: # % PB-Bands
(AR ‘ (AR _
HFapk, 7 Fer A%,
50 - 35 -
384 ams ||| me——- 25x 264 00 pmtemm==d__ _"T 7T eece-. 3.4x
- — = 20x - — = 3.1x
25 15x 17 2.7%
10x 2.3
13 9
5x 1.9x
0 . . . . . . 0 . . . . . )
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
TR RKR: Wind, FEHZF5% FARB: Wind, 555
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 12,386 16,922 22,523 25677 35252  BLMA 15,117 21,610 23,758 24,805 26,230
EI 4,543 7,937 10,021 15942 21,550  FLmA 10,131 12,582 13,517 13,840 14,614
R MK 2,483 3,654 3,888 3,086 4,341 FLAA AN A 166.73  250.75 17818  173.63  209.84
FeAe 3 R 14206 22552 47324 25630 51516  FLip A 158.32  190.30  190.06  198.44  209.84
A K 20927 16322  430.73  189.38  466.36  FHF A 551.07  595.89 71273 74414  839.35
HH 4,319 4,090 6,307 4,339 6,903 MH%A 6545  178.05  147.10 68.08  (248.35)
FARA T 689.05  853.19 1,402  964.80 1,477 FEAMAEHA (230.60)  (81.96) (237.58) (248.05)  (52.46)
FERFF A 26,770 26,067 25633 24,595 23,528 AAMEEHKE 29.93  (13.60) 15.00 20.00 20.00
KIBF 697.15 86526 92826  996.26 1,059 #AHIE 83.05 77.27  100.00  110.00  105.00
sy 21,860 21,916 21,045 19,927 18,784  #%AlH 3,260 6,973 7,809 8,527 9,382
RIS F P 2,408 2,483 2,523 2,560 2,596  FIPREA 7.93 5.47 9.00 10.00 10.00
HAAEFEAD R~ 1,806  802.78 1,138 1,111 1,088  FdshLH 14.50 34.49 22.00 25.00 55.00
Wt s 39,156 42,989 48,156 50,272 58,780  Ali@EIH 3,254 6,944 7,796 8,512 9,337
s 6,122 6,909 8,224 5,783 9,014  Fi3#L 528.13 1,047 1,169 1,277 1,401
FEAlEE S 1,236 1,163 1,200 1,600 1,600  ##1HE 2,725 5,897 6,627 7,236 7,936
A IR B 1,931 1,686 3,721 1,815 4,031 YHEAHE 21.17 28.32 33.13 36.18 39.68
A E A Bk 2,956 4,061 3,303 2,368 3,383  JAAN 41N 2,704 5,869 6,594 7,199 7,897
ekt A4 8,114 6,634 5,397 4,254 3,131  EBITDA 5,152 9,333 9,223 9,971 10,627
K Ik 6,822 5,327 4,217 3,075 1,952  EPS (AR T, %K) 0.87 1.91 2.15 2.34 257
HAeAER A 7 1,293 1,307 1,179 1,179 1,179
R A 14,237 13,544 13,621 10,037 12,145 I &M
VMR G 115.05 12055  153.69  189.86  229.55 AHFK (%) 2023 2024  2025E  2026E  2027E
A 3,091 3,073 3,073 3,073 3,073  AkK#H
AR 3,613 3,133 3,133 3,133 3,133 FUKA (5.13) 42.95 9.94 4.41 5.75
ERA 18,436 22,921 28,004 33,695 40,087  FLAl#E (24.41)  113.88 12.00 9.19 10.02
)3 B B B R R 24,805 29,325 34,382 40,045 46,405  J3 BN )44 (25.30)  117.01 12.36 9.18 9.69
AR AR AR S 39,156 42,989 48,156 50,272 58,780  EKAEA (%)

EXIES 32.98 41.78 43.11 44.20 44.28
NLREER EEIES 18.03 27.29 27.89 29.17 30.26
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.94 20.03 19.19 17.98 17.02
Z2EEHAL 5,119 7,073 7,044 8,636 8,388 ROIC 9.63 19.86 21.85 24.49 26.74
A 2,725 5,897 6,627 7,236 7,936 fxfide s
A7 18 #e 4 1,712 2,233 1,399 1,514 1,539 FFAfE (%) 36.36 31.50 28.28 19.97 20.66
% 4% 6545  178.05  147.10 68.08 (248.35) 4 fitkibE (%) 24.65 6.98 (7.28)  (22.86)  (34.20)
BAMK (83.05)  (77.27) (100.00) (110.00) (105.00)  EFHHF 2.02 2.45 274 4.44 3.91
FEFEE 28532  (1,489) (823.22)  (46.78) (708.73)  &FHkF 1.27 1.83 1.91 3.64 3.08
HiezEas 41451 33144 (205.37) (24.96) (25.25) ‘HiE#H
R EHALE (3,878)  (3,774) (792.09) (345.88) (346.40) E K FAME 0.39 0.53 0.52 0.50 0.48
KA (4,446)  (1,600) (629.10) (405.00) (405.00) Rk A4 % 6.10 7.04 6.30 6.30 6.30
KB (237.51) (152.17)  (63.00)  (68.00)  (63.00) R AtUKkikA4EE 493 6.96 5.00 5.00 5.00
FAIF A 805.34  (2,022)  (99.99) 127.12 12160  HFmEAHE (ARF)
ERxEHAE (2,053)  (2,263)  (4,167)  (2,370)  (2,434)  HRICH(RAMKAE) 0.88 1.91 2.15 2.34 257
FE il (610.69)  (73.18) 37.49  400.00 0.00 HRZEAEA(RIME) 1.67 2.30 2.29 2.81 273
KA 1,548 (1,494)  (1,110)  (1,143)  (1,123)  HRA T F(GRAHEE) 8.07 9.54 11.19 13.03 15.10
A3 4G o 0.00  (17.49) 0.00 0.00 0.00 fEfires
F ARG Ao 0.25 (480.83) 0.00 0.00 0.00  PE (%) 25.36 11.68 10.40 9.52 8.68
A F AL (2,991) (197.13)  (3,095)  (1,627)  (1,311) PB () 2.76 2.34 1.99 1.71 1.48
G 3 o (705.27) 1,075 2,085 5,921 5608  EV EBITDA (4%) 14.49 7.58 7.18 5.97 497
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*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.

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (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 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

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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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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



