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o 8] 2024 FARL 4T AN 12.95 12T, Bl E+20.79%; 13 5 % A1iH 2.61
L, Fl-16.62%, K THRAVLATIAG 3.06 LT, LTEZZTHET
HHrh. 256Q1 EA T LA 3.16 1L, FH+27.08%; Ya#%41iE 0.76
L, Ft+75.85%, L& FZXHMHELERT ZHTKERBE K, FEH N
SIMLB AR, AR BRI RS, RIS
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2024 5 3] F I 12.95 1T, F+20.79%; 1344414 2.61 12,
Bl H-16.62%; J2#& 43k 409 1.93 1eT, FlH+10.67%, J1a&%FATF
BERANNBTMEREFRIARS . 270k, NANFHEEEIMIK
M H A 32 B 3 IR 1 -4.93%/+69.34%/+343%, L& b Al A
48.70%/41.12%/4.33%, HH M A Lt S4B EHE IR R IGH L
N 8)e 25Q1 FAE AN 316 12, FlH+27.08%; 134544104 0.76 1¢
T, FH+75.85%, E&FZRHHERTFRITKEE EFE KK,

TREREE LK, FAAFEERKELEFERR

2024 F ) &) £ % 43.12%, FlH+0.07pct; 4 #)% 23.57%, F -7.7pct.
25Q1 £4)% 43.95%, F+0.6pct; % 4% 27.78%, [r+7.48pct. %
A7 &, 2024 Fon R A E 23.3%, F+0.64pct, & RIREHAHT
A& TS PR, 25Q1 #iE 3% R & 26.7%, Fl+0.93pct, HF45E 5%
A% 7.80%, Flb+0.42pct; &% A% 8.59%, F)r-0.05pct; #F & % A
# 9.54%, Pl b+0.76pct.

WAMEYE, KHARRBEERSSE “HOi”
‘xR, NIBESNENERE. RTAINEEBRE. BCERE.
5hESERET O L EEE HOE” FRERE. BT, NaEN%EH/
NIEHERBCL 50 2KRENEPEMHE, HAPFPCHAMTITER K. £
fREAERE T @, NE RS S RN, RARGAE, FAETF T X
HEEH5EARKALG A AR E NS 09 E4F,

B A 5 FE1E

B FHRIOKE LT HEA B0, &AM T AN 2025-2027 4 )3 &4 H)H 7
M # 3.32/3.70/4.32 1e . (3 AT1E-4.9%/-2.4T7%]-) s *T e/ 5] 2025 4 PE
7 83x (AT 41x), H BB REAT LT H XA S, HEARR LK,
FFEN S MR AR A B, AR BRI AERE, K14 T3] 84x (AT1A
42x), BArf99.12 T (A11A 52.08 L), #4#HKNIFH.

RIeART: AT RSEF AL Tard Kk MEAFRERERAAN.
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,072 1,295 1,664 1,945 2,238
+-% 1.10 20.79 28.47 16.90 15.08
3 B BN 8) AL (ARTE ) 312.43 260.51 331.94 370.25 431.82
+-% 20.05 (16.62) 27.42 11.54 16.63
EPS (AR T, &) 111 0.92 1.18 1.31 1.53
ROE (%) 12.35 10.00 10.81 10.76 11.15
PE (1%) 56.97 68.32 53.62 48.07 41.22
PB (1%) 7.04 6.66 6.08 5.40 4.77
EV EBITDA (%) 36.85 43.48 37.54 32.93 28.10
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A (AR P) 99.12
M (ART HKE4H 28 H) 63.19
AL (AR T A ) 17,798
6 AMAFHERIH (ARPAET) 1,739
52 A& EE (AR D) 20.08-87.92
BVPS (AR ) 9.76
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Bkl: TrNg#{EL
&S FHEEF) EPS(% 3 i #) PE(#)
BERS  EEEA (S (HHFHA) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
002338 CH #Li#w 37.60 9024.0 0.36 0.28 0.34 0.40 104.2 136.3 111.6 95.0
300007 CH Uitk 37.93 12420.0 0.40 0.23 0.35 0.42 95.0 87.3 108.9 89.4
688665 CH mW7iw 38.50 3853.9 1.90 1.13 1.33 1.74 29.0 28.93 28.9 221
4 38.01 8432.6 0.89 0.55 0.67 0.85 76.1 84.2 83.1 68.8
E: KFE AT 5] A4 K A Wind/Bloomberg/#A M8k 4 — 2 i, F &N SR RERFTRLAL,; &R E 2025.04.28.
FH &K : Wind, Bloomberg, 2 &]u4. 4 &8 2 0]
B£2: #7/4#& PE-Bands B%3: A7/ PB-Bands
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il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 2,295 2,680 3,014 3,294 3,638  FaMKA 1,072 1,295 1,664 1,945 2,238
EI 79.91 20232 25092  303.84  349.67 EFikAA 61065  736.64  944.45 1,103 1,269
R K 28567  487.85 50588 65575  681.08  F kAL Al 12.61 13.46 16.64 19.45 22.38
FeAe 3 R 21.65 27.06 35.52 37.63 4655  FLFA 54.72 8534  108.15 12642  145.49
FAAT TR 2 40.13 44.87 64.33 63.32 8359 #FHFA 74.01 9297 12479 14587  156.68
HH 48554 63947 80292  882.00 1,057 W% 16.34 15.49 14.65 14.67 10.89
FARA T 1,382 1,279 1,345 1,351 1,421 REAMAERA (5.02)  (18.73) (1.66) (1.94) (2.24)
FRFHF 2 1,543 1,797 2,127 2,224 2317 AAMMEEHKE 62.68 59.40 30.00 20.00 20.00
KA 74.91 93.93 11528  136.62  157.97 #AH4IkE 72.30 1.09 1.09 1.09 1.09
sy 378.60 46923  568.86  618.77  661.10 FLAlE 37897 32595 38529  429.84 50143
T3 7 20027 22629 24407  263.72 28918  FdIMKA 0.90 1.38 1.38 1.38 1.38
HAAEFEAD R~ 889.64 1,008 1,198 1,205 1,209  FdshE ok 2.39 0.74 0.74 0.74 0.74
Wt s 3,838 4,478 5,141 5,517 5955  FlHER 377.48 32659 38594 43049  502.07
s 1,087 1,292 1,690 1,684 1,671 FrigH 4219 21.27 25.14 28.04 32.70
FEAlEE S 436.52 46142  764.86 71493 52252  AAlid 33529  305.32  360.81 40245  469.37
A IR B 13416 21947  233.92 29571 31363 U HEAEME 22.86 44.81 28.86 32.20 37.55
A E A Bk 516.45 61112 69159  673.06 83517 3 B#4 3441 31243 26051  331.94 37025  431.82
ksl [ 36.69 13169  113.77 94.79 75.67  EBITDA 469.07  405.81  474.82 53890  623.77
K Ik 0.00 99.00 81.07 62.09 4297 EPS (AR T, %K) 1.10 0.92 1.18 1.31 1.53
H AR R 36.69 32.69 32.69 32.69 32.69
REkAH 1,124 1,424 1,804 1,778 1,747 T EMHHP
VMR G 184.33  382.05  410.91 44311 48066 RXHFE (%) 2023 2024  2025E  2026E  2027E
A 28250  281.66  281.66 28166  281.66 AK#ES
FANR 79745 77342 77342 77342 77342  FdkA 1.10 20.79 28.47 16.90 15.08
B4R 1,449 1,617 1,978 2,380 2,850  FAlHE 23.96  (13.99) 18.21 11.56 16.65
)3 B B B R R 2,530 2,672 2,926 3,296 3,728 )3 AN 84 A1 20.05 (16.62) 27.42 11.54 16.63
ki i) %P & ] 3,838 4,478 5,141 5,517 5955  FKAIRSH (%)
EXIES 43.05 43.12 43.24 43.28 43.29

NLREER EEIES 31.27 23.57 21.69 20.69 20.97
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 12.35 10.00 10.81 10.76 11.15
2EEHAE 190.45 15642 30826 29219 44583 ROIC 24.52 19.03 19.84 19.61 21.08
A 33529 30532  360.81 40245  469.37  {&tk#eA
8 4K 72.62 62.18 72.25 91.42 108.14  F= AfeE (%) 29.28 31.80 35.10 32.23 29.33
%% R 16.34 15.49 14.65 14.67 10.89  #AtheE (%) 17.21 15.22 18.51 13.51 5.89
#F MK (72.30) (1.09) (1.09) (1.09) (1.09)  HEAkFE 2.11 2.07 1.78 1.96 2.18
FEFEE (106.31)  (191.73)  (97.74) (183.24) (107.95) &L 1.59 1.51 1.25 1.37 1.47
HezE s (55.18)  (33.75)  (40.61)  (32.01) (33.48) HiEfkH
B EHAE (116.48)  (29.14) (368.18) (165.02) (178.00)  &# = A4 % 0.29 0.31 0.35 0.36 0.39
KA (103.33)  (97.21) (202.07) (164.30) (176.92)  RLIk#k A% % 3.91 3.35 3.35 3.35 3.35
KB 283  179.33  (21.35)  (21.35)  (21.35) RATKHKAHE 4.09 417 417 417 417
Az e (15.98)  (111.26) (144.76) 20.63 20.27  EHBEH#E (AKH)
ExEHAE (103.83) (3.22)  117.52  (83.26) (222.06) AR (RATHE) 1.11 0.92 1.18 1.31 1.53
FE il (95.42) 24.90 30344  (49.93) (192.42) HBRBFALR(EIME) 0.68 0.56 1.09 1.04 1.58
R IHEH 0.00 99.00  (17.93)  (18.98)  (19.12)  HRL4 = (RAHEE) 8.98 9.49 10.39 11.70 13.23
438 R 3 Ao 0.35 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3.70)  (24.03) 0.00 0.00 0.00  PE (#) 56.97 68.32 53.62 48.07 41.22
H A% LA (5.06) (103.08) (168.00)  (14.35)  (10.52)  PB(4#%) 7.04 6.66 6.08 5.40 477

(28.38)  125.16 57.60 43.92 45.83  EV EBITDA () 36.85 43.48 37.54 32.93 28.10
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
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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,
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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 DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
B ENGMIERMNTATIL, OEKREELME (OIEITAR) LR IFERTRITBLEZNIWIERITATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

iR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A4 R R R ) E-15%~5%Z 1]

Fd: AN TEE 15% AL

AP E . CHAZIPE . BARN AT, VA FE R AL AR ) R

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &
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¥ 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
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REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600
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