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BN 1Q25 M N, Y3 & H A, fedE4 4] 1.46, 0.18. 0.14 1T (+15%.
+72%. +274% yoy). MAEHEE P &HRKIKE, HMM+ 2025 Frs €=
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SAC No. S0570516120002
SFC No. BFI915

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

KER
zhangyunyi@htsc.com
+(86) 21 3847 6729
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SAC No. S0570519060004

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

BEA
SAC No. S0570123070049
SFC No. BUS625

26%. 24%), HEIARP 599 M, HAITERE AL, MEHLEFE  AAHE

RWRE L Z i £iTHE F N, KM 25 R I E 2025 SFN 38 K 15~20%. AR (AR ) 34.22
A (ART KRZE4 A28 8) 28.82

WABRSEE B, £ XAt 2025 FH ZRARENA il (ARFE ) 3,640

ANV F XA 2025 A DTAMN: 1) 3M25 EXEAHBE M 0 TATHTLES (SATEZ) e

T AR % £ S8 CDE #ANF, AM25 Aal i S sir 24k 22 l0 0 H D) " 13

HERITE Gk 3 4F), KANMEHE 2025 SR ATEKRETFH TEH; 2)

FERR S (NARZERARAN, 2HEABHNBEAR, FARES  gip s g

2k, 25 EX (BB AIMA BEEREYRBEEFHFERNSY

35M%) REF A (NAFABNEN T LE KLY 88%, 2024 F 44 ) ——Ring

BALERE 260 KE ), AAABIMAME £ 5 GLP-1 42569 B =145 29 7300

B, RANIAYEE B 5 AL HONT AL I o 'fw

. | : lapetr

BR “BWENR”, AETREERL . Lol /W v

1)“ 13 4% 197 FF A M B & LA (JLob % K €48 A). Hk 344 . COC/COP N

S, MAHME AR 15 CREEPE, COCICOP MM i @) T o Deeas Aprzs

%1 1000 77 &, 2025 S hoik & P AR ARIE; 2) NS R#MES EER

L), 2025 Faesksa 2 E, KRANLIAA FH. BRGITZ, A AR Wind

gﬁ% “%)\» .Hzﬁ

BAVEFF B AN, it 2025-27 SF)2A4 4] 1.1/1.3/1.6 1T, 4F 2025

4F PE 40x (TN 8] 25 453915 26x, # BAFITEHRLELIA, AR S

TR AT RARBE TS T —2EM), BARN 34.22 T (A48 29.94,

3t 25 4 1.1 10 )3 4% #)id 4= 35x PE), #4E#H “FEN” iF4.

R RIE > RAFL, iTEERRATL, =R A%,

BE AN ARG AL

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 622.92 586.41 765.01 896.34 1,059

+-% 6.64 (5.86) 30.46 17.17 18.12

V38 BN 8] AL (AR il a7) 117.93 49.57 108.05 134.71 160.26

+/-% 25.79 (57.96) 117.96 24.67 18.97

EPS (AR T, RATH#EH) 0.93 0.39 0.86 1.07 1.27

ROE (%) 4.74 2.20 4.63 5.59 6.40

PE (4&) 30.87 73.43 33.69 27.02 22.71

PB (4&) 1.46 1.62 1.56 1.51 1.46

EV EBITDA (%) 23.45 26.65 16.81 13.69 11.56
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BA&kl: T a Ak

EVH (o vHFAH (FFL) PIE 2 & % #| MCAGR PEG

2024A/E 2025E  2026E  2027E  2024A/E  2025E 2024~26E 2025E

600529 CH Lk & 42710 415 943 1,123 1,304 1,408 44x 37X 32x 29x 18% 25
688617 CH &£ £ E+7 2211 147 673 908 177 1,522 22x 16x 12x 10x 32% 0.7
301188 CH A& E  17.80 41 66 171 223 262 63x 24x 19x 16x 84% 0.7
605369 CH # R EH 2401 38 172 210 259 262 22x 18x 15% 14x 23% 1.0
300888 CH {24 [E47 485 282 798 1,012 1,188 / 35x 28x 24x / 22% 1.6

F3H4h 43x 26x 21x 44% 13

iz 4t 38x 24x 19x 23% 1.0
301093 CH £ =at4 2882 36 50 108 135 160 73x 34x 27x 23x 65% 11

R E 2025 F 4 A 28 Ak#E, HPAAMEST 24 SFA1EA Wind —E A, HAN ) A F R FEAE

B%2: %24 PE-Bands B43: %24 PB-Bands
(AR (ART)
2 phy wERY
88 - 39
(3]
6 1 " bte  eee—- 55x 30 PR ="V A T TITh, mm——- 2.0x
= = = 45x - == 17x
44 35% 20 1 1.5x
25x 1.2x
22 10 A
20x 1.0x
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
FHER: Wind., % 55F 7% FAH R : Wind, {255
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
RAFE 1,972 1,695 1,801 1,931 2,080  FaMA 622.92  586.41 76501  896.34 1,059
b 42155  399.65  423.70  484.87 54488 FLmA 363.63  358.97  439.17 50843  602.35
R K 17555  173.34 22919 27026  321.05  FLALLAMAe 6.36 6.71 8.76 10.26 12.12
FeAe 3 R 1.01 1.32 1.72 2.02 238  #FLHA 55.41 56.04 61.20 7171 84.70
FAAT TR 2 16.12 15.07 18.43 21.34 2528 EFRFA 92.60 9126  107.10  121.01  127.05
HH 9457  127.95  151.04 17573  209.20 M% %A (3.96) (2.42) (0.56) (0.65) (0.89)
FARA T 1,264  977.23  977.23  977.23  977.23 K FAfiHik (1.05) (2.92) 291 2.91 2.91
Bl Tk g 739.09  810.20  830.52 81482  803.31 AMAMMEEHIE 3.26 5.85 0.00 0.00 0.00
KIBF 0.00 1.46 1.46 1.46 146  #FHIE 45.36 16.08 24.22 29.25 23.88
sy 389.54 38230  406.72 42039 42275  BLAE 138.69 6150  130.62  162.07  192.26
A 60.93 8229 10297 12299  142.36  FRIMKA 0.01 0.12 0.06 0.09 0.08
FAAE R T~ 288.62 344.15 319.38 269.98 236.74  FAI I 1.43 3.07 3.07 3.07 3.07
= 2,712 2,505 2,632 2,746 2,883 AR 137.27 58.55 127.61 159.09 189.26
s 171.61 17243 21615  250.94  296.40  FiiFAt 19.34 8.98 19.56 24.39 29.02
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 117.93 4957  108.04 13470  160.25
A IR B 66.85 79.01 96.67  111.91 13259 Y HMEAHiH 0.00 (0.00) (0.01) (0.01) (0.01)
A E A Bk 104.76 93.42  119.49  139.02  163.81  EAEN 344 117.93 4957  108.05 13471  160.26
ekt A4k 53.79 83.55 84.15 84.15 84.15  EBITDA 136.15 112.11 176.31 212.05  245.90
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.88 0.39 0.86 1.07 1.27
HAudE R A 53.79 83.55 84.15 84.15 84.15
R4 22540 25599  300.30  335.09 38055 EEMFE
VMR G 0.00 3.00 2.99 2.98 297 RHFE %) 2023 2024  2025E  2026E  2027E
A 13579  127.08 12631 12631 12631 A Kk#kAH
FANR 1,870 1,635 1,628 1,628 1,628  FIKA 6.64 (5.86) 30.46 17.17 18.12
B4R 519.79  491.75 57454 65418 74580  FLAli# 2468  (55.66)  112.38 24.08 18.63
)3 B B B R R 2,486 2,246 2,329 2,408 2,500 3 AE 54 A 2579 (57.96)  117.96 24.67 18.97
AR AR A S 2,712 2,505 2,632 2,746 2,883  FARA (%)

EXIES 41.62 38.79 42.59 43.28 43.11
ALRER e UES 18.93 8.45 14.12 15.03 15.14
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.74 2.20 4.63 5.59 6.40
2EEHAE 22385  120.78  113.36  143.66  169.80 ROIC 5.79 3.14 6.84 8.43 9.83
A 117.93 49.57 108.04  134.70 160.25  #£4EReH
V8 4 20.60 74.10 67.38 71.73 75.65  F 7 AE (%) 8.31 10.22 11.41 12.20 13.20
W45 R (3.96) (2.42) 0.56 0.65 0.89 Rt E (%) (16.36) (17.17) (17.59)  (19.55) (21.23)
#F MK (45.36)  (16.08)  (24.22)  (29.25)  (23.88) ALE 11.49 9.83 8.33 7.70 7.02
FERLEH 4297  (17.29)  (38.40)  (34.18)  (43.11) #FHkFE 4.34 5.33 4.63 4.39 4.09
HezE s 91.68 32.89 0.00 0.00 0.00 #HiEf)
B EHRLE 104.92 145.46  (63.49)  (26.77) (40.27)  EFFAHEE 0.24 0.22 0.30 0.33 0.38
FARLH (297.25)  (135.43) (76.50) (44.82) (52.94) KKK A4 E 3.48 3.36 3.80 3.59 3.58
KB 365.04  234.28 0.00 0.00 0.00 AT E 5.61 4.92 5.00 4.88 4.93
FAIF A 37.13 46.60 13.01 18.04 12.67  EHEFE (ART)
ExEHAE (55.66) (297.63)  (25.82)  (55.71)  (69.53) AR A (RAMHEE) 0.93 0.39 0.86 1.07 1.27
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.77 0.96 0.90 1.14 1.34
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 19.68 17.78 18.44 19.07 19.79
£ il LI A 1.12 (8.71) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 30.87 (234.85) (6.97) 0.00 0.00  PE () 30.87 73.43 33.69 27.02 22.71
HAE T e (87.65)  (54.07) (18.85)  (55.71)  (69.53)  PB (4%) 1.46 1.62 1.56 1.51 1.46
A 36 o 3R 27437  (31.27) 24.06 61.17 60.00  EV EBITDA (%) 23.45 26.65 16.81 13.69 11.56
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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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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, EFARHSMIFTIREA EZMA 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
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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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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 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 f2ZRE4y (301093 CH): HFIEHRMEHA RN, TN f/RAKEN)EARELFBZA 12 ANAAY ™
ARG N 8] AL FL T ARAT IR 5 OB B 6

o HRIEKNMA RN S] LT NS/ REFEENF]), RIRIRITEVAA FIARKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (RAEMMAXIZAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HAHE L ZZIRE T
HBaAZFR,

a3k

L RGEH (Fhod) HRNSHHHFH ke B EMA N EATHREETIE, TAEXATY B, GIiE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BAHEIAMBETHER, REIEHR () A RN SRS KRS N BRI EE L, R EBRIEMMPBIE, F
BREIPP@f A AR RRERADLERIESR i) ARAS . RREQHF I ElE w3 2 B Rirk (FHm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R HLA
BERFERETONITNRERA DG 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, (EE TS AN DAX #540), Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR AT B R K B ££-15%~5%2 18]

FH: RN T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FiE R AL AR 8 R

RIFR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEAR/ RN MR AGF S RANLAZ &

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



