IE R R ARE

\ AHEIA (300496 CH)

S Al 4w Byas 88 RAL

FR
tHEE R

E R
202544 A 29 B | ¥ H A

AR MR 25 F—F 4R, 25 F QL £ A EF K 14.69 12T (yoy+24.69%.
gog-13.10%), Va&4 4] 9257 77 ;L (yoy+2.00%. qoq-63.77%), =34
#] 8752 77 . (yoy+2.48%. qoq+80.87%). » &K K & & F kMl Al ks,
BT ARG RABURG R E A B, HH “CEN

X ERE R AT RANE

NEEFHRIAED T A RIFO LS A, 2025 F 4 A LiEERE L, P4
A E X KA @ e kit Ha9 Al R A £ 3:4F A 4K OS 1.0 Evo, @it
REARRA A KBAHRK, CRPAEAEIRLERES, AP RITHE 2R,
RAKRRARERES+ZICU EML-TFE I HLBBEE5EIGHRO0RE, HEE
HRMEZHRKE, AT T EARMERE REA L F R ATLER,
NG RAFE LSRN RA D ED K,

M Al AR BIFLFEL, TTFRKZN

M & e iRAE A sk, NS A ALIREE. AIPC. MLE AL Al loT % A2 4
EMBHET 2, MESRZEY EW, AR &, 28 K% TurboX
Al BR4E—s3k XMk 7%, £ A58 5100 5 MCU 3% B 424y, s f ks
NEN R AR, MESBRELIIRZ, it 2025 FRFEAEZ. HE AR

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

P9 S &i2
B ARt (AR T) 93.66
&M (ART RE4A288) 53.05
T (ARTET) 24,404
6 NAFH BRI (ARTET) 1,414
52 BMAEEE (AR ) 32.30-71.10
BVPS (AR ) 21.49
A AR
— Al
06) 7 i%300

54
33
12 M [

v s v
(10) \] ‘\’Lj
(31) 4 . .

BEIEZRARILGZEHEIMBEAN, 3 AMR, TAXE, $XT 44 Apr-24 Aug-24 Dec-24 Apr-25
WEAS, BaTAAEARHM, BE, 3C, RIAMAFILYAEL
B o BATIN A FAN S SR MAT AL = St Rk 8, NS RKTRMALE—F o
i

FRAEEFEREL

25Q1 » 8] AR LA R 36.28%, R LT M& 3.54pct, Rz FTHEREHE

AET AR A KRR, A EFIT R, FFEEN 5.42%, BT

M 1.34pct. N & F AT X EFE RN, HE/IFZ/FHRAFTRAEHR
3.54%/9.37%/19.20%, [ t-0.76pct/-0.25pct/-2.17pct. & #F & R B & &

FARF A, L ETHERDE, N Fmtd A LE—F ok, &

FIRe ) B 2=,

BARM G 4B

2% H\ 8] 25-27 5 EPS %7 4 1.40/1.91/2.58 7T, 7T kb 8] 25 F iFinD —

HFH PE 3185 66.9x, 4 F /3] 25 % 66.9 42 PE, B4+ 93.66 7T (AT

14 93.52 7, 25PE 66.8x), #%4:4F “EZ A7,

KT : FTHEKEsh, BRAERTAAL,

ZERMBIREHA

2IEE 2023 2024 2025E 2026E 2027E

BN (ARFET) 5,242 5,385 6,063 6,979 8,179

+-% (3.73) 2.72 12.61 15.10 17.19

V3 AN 8 A AL (AR T E ) 466.19 407.46 642.48 880.15 1,188

+-% (39.36) (12.60) 57.68 36.99 34.95

EPS (AR, RATHEH) 1.01 0.89 1.40 1.91 2.58

ROE (%) 5.00 421 6.36 8.11 9.99

PE (1%) 52.35 59.89 37.98 27.73 20.55

PB (1%) 255 2.50 2.34 2.16 1.95

EV EBITDA (4%) 28.10 26.66 22.11 15.93 12.76

FAt kR Na AL, LRI RN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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HUATAI SECURITIES

BA&kl: T a Ak

J::&iin L EPS (&) PE
HEH B AR PEHF AR () () 2024 2025E 2026E 2027E 2025E 2026E 2027E
S A 688088 CH 43.8 176 0.44 0.57 0.77 1.05 76.8 56.9 41.7
H KK 002230 CH 45.85 1060 0.24 0.39 0.52 0.71 117.6 88.2 64.6
AT 688188 CH 190.07 392 4.30 5.50 6.91 8.50 34.6 27.5 22.4
BLRA% 688475 CH 33.17 261 0.64 0.86 1.06 1.26 38.6 31.3 26.3
F3 66.9 51.0 38.7
E: RMARE 2025/4/28, #AIH A IFIND —H M.
FH &R IFinD —& e
W %2: ¥#4lik PE-Bands B43: #44]i% PB-Bands
(ART) (AR )
— FHal% — FAelR
1,187 - o 264 - .
__I-I': l_r——.__‘.___ r——'---_ eTTTETTTEETTTT
- == I maea. " e e
890 {1 _ " T - 625x 198 H P 11.8x
M — — = 520x - — = 9.3x
-
i T --- ; 415x 132 6.7x
| o— T ! 310x 4.1x
297 A : | _ 66
- 210x 1.6x
0 w 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

FA R R : Wind, ERZFR FabE R Wind. & &FFR
THELES: AATHIZSAREIN, FAE, FRWER, TTHEF2ER
DUEF), RFMEKBERT A, AMmsTn AT A~ £ %R
BABRTATI: o Al 2 i, EHRBEVEHRAEALE, MBASHR
KIHIGER, EARMRBAR LG E AL, Tirmb X b FERAEXT A,
T W I TE LRI W R IR 4G —3 5, 1 A e —A2 [ 5 >
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 7,664 7,033 7,285 8,810 9,736  FaMA 5,242 5,385 6,063 6,979 8,179
A 4,627 3,185 3,240 3,941 4328 FLRA 3,305 3,538 3,845 4,279 4,901
B 1,888 2,399 2,429 3,128 3,384 AL Al 19.34 24.08 27.11 31.21 36.57
FeAe 3 R 78.68 62.52 96.48 86.53  127.94  HLHA 198.89  199.71  221.32  237.29  261.72
FAAT TR 2 96.19  158.75  128.33  202.10 18513 ¥ A 492,04  477.98 51540  579.26  670.66
A 844.46  850.44  991.24 1,058 1,289 WMH%A (57.38)  (46.20)  (80.63)  (91.24) (105.64)
FARA T 12956  376.60  400.03  393.30  421.91  FEMMEAR% 0.07 (3.14) (3.54) (4.07) (4.78)
ik &= 3,795 5,476 5,426 5,414 5402  ANAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 47.20 15.36 9.45 7.74 271 BEAKE 5255 19319  190.76  190.81  191.59
sy 365.57 72544 77895  826.94 88589  FHikA|iH 42799 44548  646.13  918.56 1,214
A 963.54 1,509 1,451 1,418 1,345  FRIKA 0.35 0.67 0.67 0.67 0.67
HAAEFEAD R~ 2,419 3,226 3,186 3,162 3,168 Bk 452 5.50 5.50 5.50 5.50
= 11,459 12,508 12,711 14,224 15,138  AIHEHR 42381 44065  641.30 913.73 1,209
s 1,556 2,234 1,851 2,530 2,339 AL 29.11 38.09 55.43 78.98  104.50
B 6.79 26.89 26.89 26.89 26.89  AAHE 39471 40256  585.87  834.75 1,104
A IR B 334.19 97445 44753 1,135  677.63 JUHEAEIE (71.48) (4.89)  (56.61)  (45.40)  (83.39)
A E A Bk 1,215 1,233 1,377 1,368 1,634 3 &AN )4 A1E 466.19  407.46  642.48  880.15 1,188
Ak [ 147.93 17513 17513 17513 17513  EBITDA 71442 81305  973.21 1,304 1,592
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.02 0.89 1.40 1.91 2.58
H AR R 147.93 17513 17513 17513  175.13
R kA 1,704 2,410 2,027 2,705 2514 EEMHILE
VMR G 19273 32525  268.64 22324  139.85 RHFEK (%) 2023 2024 2025E 2026E 2027E
A 459.97  460.01  460.01 46001  460.01 ARK#EH
K AR 5,962 5,988 5,988 5,988 50988 BN (3.73) 2.72 12.61 15.10 17.19
B4R 2,713 2,960 3,546 4,380 5485 LAl (44.51) 4.09 45.04 42.16 32.14
)3 B B B R R 9,563 9,773 10,416 11,296 12,484 3B E/N 344 (39.36)  (12.60) 57.68 36.99 34.95
R A AR S 11,459 12,508 12,711 14,224 15,138  FKARS (%)

ERIES 36.95 34.29 36.59 38.69 40.08
ALRER e UES 7.53 7.48 9.66 11.96 13.50
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.00 4.21 6.36 8.11 9.99
2EEHAE 75472 753.07 20033  898.88 57757 ROIC 751 6.86 8.85 12.63 14.92
A 39471  402.56 585.87  834.75 1,104 4
A 18 e 4 365.12 42697 42224 49237 50158  FF AfkE (%) 14.87 19.26 15.94 19.02 16.61
W45 R (57.38) (46.20)  (80.63)  (91.24) (105.64)  # AfkiLE (%) (46.32) (30.23) (29.51)  (33.46) (33.59)
#F MK (52.55) (193.19) (190.76) (190.81) (191.59)  EFHLFE 4.93 3.15 3.93 3.48 4.16
FEFEE (50.86) 85.05 (520.40) (127.91) (709.91)  &HFE 4.27 255 3.15 2.85 3.39
HezE s 155.68 77.87  (15.98)  (18.28)  (21.28) Bz
B EHRLE (663.07) (1,998) (181.41) (288.79) (297.08) E K FAHFE 0.47 0.45 0.48 0.52 0.56
FARLH (445.75) (1,045) (343.25) (423.77) (495.89)  MAKIKHZ A HF 2.84 251 2.51 251 2.51
KB (263.23)  (1,023) 5.91 171 5.03  BATKHKEHE 9.95 5.41 5.41 5.41 5.41
FAIF A 45.92 68.82 155.93 133.28 193.77  HmBA&EF (ART)
ExKEHAE (131.08) (189.38) 36.28 91.24 105.64 AR (R ATHEE) 1.01 0.89 1.40 1.91 2.58
FE il 6.79 20.10 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.64 1.64 0.44 1.95 1.26
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 20.79 21.25 22.64 24.56 27.14
£ il LI A 0.48 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 130.35 25.66 0.00 0.00 0.00  PE () 52.35 59.89 37.98 27.73 20.55
H A A (268.70)  (235.14) 36.28 91.24  105.64 PB () 255 2.50 234 2.16 1.95

o 3 o 3R (43.64) (1,446) 55.21 701.34 386.13 EV EBITDA (4&) 28.10 26.66 22.11 15.93 12.76

VRIS NI 22 2
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I

DHTIT A
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, 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) I TR & =1 4R,

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 E LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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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j ' KX 1
##41% (300496 CH) )\ S5 (T]7] RIS

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(B-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . 4TI &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKRNMARAS] LT NS Fa/ REFEENF], RIRTRITEVAA FRKIEH XA E P BE R FEERIERFTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., EF AR ELEENS], RIAEZREHEE, TERERTRAHA ARES PRI M
HATIE R (RAEATARXZT) KT, F TR AT ST ZIER (REAT). B, RITH L% ERE TR
HEAZ TR,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF LE, THRARENSAOELEAMXGF L,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

AR R: AR, BARMN RN, A FE R R AR R &) HUR

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



