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FRHR
2025 4 A 28 A | +E AR

NE NS, 2024 FEAK. EEA A dedE4 A 161.8/6.3/5.9 12T
(+5%/59%/80% yoy), L4404, 1Q25 Bk, B&S A, f=ik4
A 41.7/2.1/2.0 12T (+1%/20%/28% yoy). HKA1EHFA 8] 2023 4 K Ak
FRET (FFREF[ETAN). FZH L GEAE, R, BRI EF). 4
AEin FrgEFHRRELER), 28RE (B4, £75. TRF) BT,
HE2HRAAFLEERKESMMEER, %H “EN” TR

Ik N: 2024 R KU 20%, 2025 FH 25 H3E K

TkdEN 2024 SR K 19%ZF 62.8 12T, 1Q25 M AR & KHEF £
15.11¢ 7T, &AM Tk 2025~27 FANH Rz H3EK: 1) 2024 57
LANEFIALNF L3 K 31% E 375120 (BR45. BR4E. 454k4E4K S B Hbig
kA2 70%. 50%. 35%, GNC ¥+ EHAANR g K 2 35% % 15 12T, &
FHOMUARIEK 15%E 11 o), TEEFELW, thLEE; 2) 2024

BE PR (ER):

B A (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

KER
zhangyunyi@htsc.com
+(86) 21 3847 6729

BRE

tangginglei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060004

BEA
SAC No. S0570123070049
SFC No. BUS625

S ¥ &2

B (AR ) 4.95
AN (AR KZE4 A 28 1) 3.68
WL (AR ET) 9,268

AR %%Anmm%Tm S5 FU AN FLE A KA 30% (453 T (AR E) o3
FER BRI KR) . BB 5 A AR T 848 20%. ey o
TkA4AE: 2024 FHiRHA, 1Q25 RARIR, 2025 FAF M4 A AR
2024 FAVEFRIEK R T kA A RRF, KAEHE T LA A E 2024 F
7.7% (2023 F 3.5%) BFE MM (FEAFFALT.4~7.9%), £+ OTC ) —eBuEh
5% EEE, GNC & B 54 EAH & TR KF. #A4EH 1025 58 %300
TkAA % 11.8%, BRI FRAF, THAEAEH (TkK*k 1Q25 0
LA ERF LT % 0.5pct, 4#E&/% 3% %R LT % 6.0pct/0.6pct), &AM+ -
Tk A& 2025 F MR, T F R E 2024 S5 Ak HSRF, 1Q25 A
B BART 6.2 104, AR 781, R M TR, TL4as N
R 1Q25 H-1.6 e, TEAT KK A LA BEEMFA. Oor2a  Aw2d  Deszd  Ap2s
ARRBF: N4, AIAKRKE F# &R Wind
FaAARRBR R (EFHRL) 2024 SN 100 2t (-3% yoy). #)iEd 2.1
fet (-27%yoy), EHK 5% ER YRR, BE LKL

F k4 B b3 4 . 1Q25 HE N 27 12 2 (+3% yoy) . #1i# 0.5 12 71.(-42% yoy),
FRMELEFEANDGE . BFHR AL, BB RIRKIE e,
gﬁ% “%)\» i’Fﬁ
KAV ERHZ AN, it 2025-27 F 3 &4 F) 7.3/8.9/10.7 1 T

(+16.5/21.6/20.0% yoy), % F /8] 25 F PE {44 17x (B2 F T 8 —
AP A28 17x), BARN4.95 T, 44 “EN” F4E,
R $eT: ITLHER &, THME RRAL, HEREELEMRT AN
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
RSN (/\E’\ﬁﬁﬁ) 15,457 16,176 18,529 20,247 22,116
+/-% 11.93 4.65 14.55 9.27 9.23
2B BN 84 A (AR T E ) 395.26 628.85 732.91 891.49 1,070
+-% (14.88) 59.10 16.55 21.64 19.98
EPS (AR T, &) 0.16 0.25 0.29 0.35 0.42
ROE (%) 8.73 12.48 12.82 13.66 14.24
PE (4&) 23.45 14.74 12.65 10.40 8.66
PB (4&) 1.96 1.73 1.52 1.33 1.15
EV EBITDA (%) 9.38 7.12 5.64 4.25 3.48

PR R BN RS TN
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B&l: T asEk

6005358 CH

2027E

600423 CH 16 14 19% 1:0
600085 CH 23 20 18% 15
600993 CH 15 13 19% 0.9
000999 CH 12 11 14% 10
600285 CH 14 12 15% 11
600750 CH 14 13 13% 12
000915 CH 12 11 7% 18
16 14 14% 13
FHIE (BIRE R B/ AL) 15 13 15% 13
L tE -4 15 13 15% 12
600664 CH =% #ad iy 3.68 93 602 733 891 1070 10 9 21% 0.6
M E 2025 5 4 A 28 H k%
: Wind, %% i)
B %2: ¥4 PE-Bands B4%3: %4 PB-Bands
(ART) (ARD)
— S HR
20 A 6
.
[rapep—— |
l---': r—'
15 A ___r—' H N 70x 44 0 mme=t -l mm==- 2.4x
- r— = o=l
] _ T — — — 55x - = = 2.2
10 {77 - 3
B 'i r_:—'_" - 45x 1.9x
—— | ] 35x 1.6x
5 - | — P 1
= W - 25x 1.3x
0 T T T T T \ 0 T T T T T )

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

Pk R : Wind., 4% 5F

7: Wind, % %7
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 10,396 10,979 13,496 13504 16,324 Bk A 15457 16,176 18,529 20,247 22,116
A 3,060 3,634 4,163 4,830 5548  FakAA 11,405 11,607 13,176 14,124 15144
B 4,432 4,362 5,711 5,297 6,728  F A4 A0 118.19 12556  141.68  154.82  169.11
FeAe 3 R 146.47  130.80  186.80  160.25 218.84 FL %A 2,312 2,562 2,891 3,310 3,760
FAAT TR 2 211.02 24580  277.47 29433 33025 ¥ A 839.50  836.12  989.44 1,053 1,128
A 1,924 1,891 2,440 2,202 2,775  ME%A 27.72 37.05 18.69 (4.35)  (29.96)
FARA T 621.83 71426  717.29 72047 72381 K EARMEBA (45.07) (100.07)  (55.59)  (60.74)  (66.35)
ik &= 3,716 3,637 3,775 3,769 3,759  AAMMEE DK E 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 4.48 12.44 4.48 4.48 4.48
sy 2,317 2,219 2,382 2,429 2,474  FRAE 659.63  890.20 1,215 1,476 1,770
A 45114 40840 36157 31319  264.03  FLIHKA 2.43 5.10 243 2.43 243
FAAE R T~ 948.48 1,010 1,031 1,026 1,021 Fkshbioh 11.52 20.30 11.52 11.52 11.52
= 14,112 14,616 17,271 17,272 20,083  AIHEER 650.54  875.01 1,206 1,467 1,760
s 8,243 8,105 9,859 8,798 10,331  FiiFit 176.32 18440  326.94  397.68  477.14
B 1,658 1,554 1,965 1,554 1,554 A4l 47422  690.61  879.31 1,070 1,283
A IR B 2,281 2,049 2,866 2,403 3247 UHMEAME 78.95 61.76 14640  178.08  213.66
A E A Bk 4,304 4,501 5,028 4,841 5530 )3/ A 844 39526  628.85 73291  891.49 1,070
ekt A4k 446.33  421.48  443.08 43644 42980 EBITDA 971.66 1,191 1,483 1,756 1,996
K Ik 32.63 31.70 26.32 19.68 13.04 EPS(ARKH, %K) 0.16 0.25 0.29 0.35 0.42
H AR R 41370  389.78  416.76  416.76  416.76
R4 8,689 8526 10,302 9234 10761 EZEMHE
VMR G 698.75  739.49  885.89 1,064 1278  RtFE (%) 2023 2024 2025E 2026E 2027E
A 2,521 2,519 2,519 2,519 2519 Ak#H
FANR 685.32  684.11  684.11  684.11  684.11 Bk 11.93 4.65 14.55 9.27 9.23
B4R 3,282 3,911 4,790 5,859 7143  FaAliE (5.20) 34.96 36.52 21.48 19.86
)3 B B B R R 4,724 5,350 6,083 6,974 8,044 V3 /AN 5] 4 A1 (14.88) 59.10 16.55 21.64 19.98
R A AR S 14,112 14,616 17,271 17,272 20,083  FKAIRA (%)

ERIES 26.21 28.24 28.89 30.24 31.53
ALRER e UES 3.07 4.27 4.75 5.28 5.80
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.73 12.48 12.82 13.66 14.24
2EEHAE 949.67 79250  666.05 1,376  968.83 ROIC 12.77 19.01 20.96 26.34 28.60
A 47422  690.61 879.31 1,070 1,283 42t
718 e A 311.75 292.89 276.77 308.96 289.32 HEAME (W) 61.57 58.34 59.65 53.46 53.58
W45 R 27.72 37.05 18.69 (4.35) (29.96)  # AfRLE (%) (15.69) (25.03) (25.68)  (35.75) (38.60)
#F MK (4.48)  (12.44) (4.48) (4.48) (4.48)  HEALE 1.26 1.35 1.37 1.53 1.58
FEF L 31.21 (295.00) (521.43) (12.56) (590.10)  &FhLFE 0.99 1.08 1.08 1.24 1.27
HezE s 109.26 79.39 17.20 18.91 2078  BiE#H
BREHALE (206.64)  (98.91) (381.86) (296.67) (274.09)  EiF A E 1.12 1.13 1.16 1.17 1.18
FARLH (86.54) (100.81) (326.61) (248.91) (269.57)  HAKIKHKAHF 3.63 3.68 3.68 3.68 3.68
KB 0.00 0.00 0.00 0.00 0.00 AT E 4.94 5.36 5.36 5.36 5.36
Az e (120.11) 1.90  (55.24)  (47.77) (452) HFBRHBIE (ARF)
HF{EHAE 147.94  (125.61) 244.48  (412.70) 2329  HROKCE (R AR 0.16 0.25 0.29 0.35 0.42
FE il (274.87) (103.61)  410.40 (410.40) 0.00  AMRZFENEA(RIHET) 0.38 0.31 0.26 0.55 0.38
KA (0.56) (0.92) (5.39) (6.64) (6.65)  FFRLA T (RATHER) 1.88 2.12 2.42 2.77 3.19
A3 4G o (4.60) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3.28) (1.22) 0.00 0.00 0.00  PE () 23.45 14.74 12.65 10.40 8.66
HAE T e 43125  (19.86) (160.53) 4.34 29.94  PB (1) 1.96 1.73 1.52 1.33 1.15
LA 34 o 3R 891.89 57022  528.68  666.67 71803 EV EBITDA () 9.38 7.12 5.64 4.25 3.48
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I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA 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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN 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: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

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

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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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



