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(yoy+2%. qoq+34%), V3&4#] 4.351CT (yoy+1%. qoq+147%), =
k%A 4.3 10 (yoy+1%. qoq+144%). 2 3] 25Q1 V3 £4 # K K & 4&
ATIETAH (4.5 12L)e FEANSHE BB RKKE, UBITLFTAAZ
BRI, R BT IR

RGBARIF BN THELRL, 25Q1 X BMERE LTI
AT R AR BT FE K RL, 25Q1 REMAEIRRF LT iT. #H R
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BFIFR (£H) :
B AR (AR ) :

5 R AETH
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(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

3R e e Bk A B /TR SRR R 25 T 3 MM A1 10.9/12.8/2.3/8.6/15.8/7.4 7 S ¥ &2
LIk, yoy-5%/-11%1-9%/-14%/-1%/-12% . 25Q1 72> 8] & 254 7] dk -l N BARA (AR ) 56.61
18.1/8.7 1L L, yoy+5%/+1%, 4= 2.9/1.5 77 vk, yoy+15%/+3%, ¥ 11 6.3/5.7  acsh (AR® #E4 A 28 1) 51.23
77 Ik, yoy-9%/-2%. 53 RANAE TR F Rivh, 25Q1 4 ) 47 A £ A :fiﬂ(;\f;:;gﬁ rB ) fgfgg
R 0, 1 2] BN .
* yoy+0.3/qoq+4.6pct £ 24.6%. 52 AL (AR D) 46.81-66.53
BVPS (AR ) 27.00
REMMNERRY, ol A G
Wb R fAm ) BF, 2025 F4 /1 28 0, SHARARBBWERAE T gepn b g
B s ER/ ek B AR/ AR RETHBRMN AN
11.2/13.0/2.3/8.6/15.8/7.5 77 ~ [ »& , % 25 % 3 A k& ) — ki
-3%/0%/0%/0%/+1%/+6% , 34 &4t E kA L3k S Ha FABAN 10 JRS00
B 2. 25 FARRG,MEE B TANKAL, HRAVKAKEFRE 8
IMR FANE, EREERT KA L0, ARBLHAMEAT, R @
FARLEY L. W\,\’
(15)
B AR 5 4518 (Zezpr'-24 Aun_:;-24 Dec'-24 Apr'-25
HAVEH 25-27 F 03 &4 4] 13.5/15.5/17.5 12 o9 B A FM], 25-27 534
4 F) B e +13%/+15%/+13%, EPS3.33/3.81/4.31 T, £4&Tins) 254 7 Wind
T35 18 1% 69 Wind — & 7 #8 PE, # & 2|\ 8] S0 0 B TR 408,
38 25 F 17 12 PE /14, % F B 4= 56.61 T (AT{EH 59.94 T, *f
& 25 4 18XPE), #4i4F “3gHE” P4,
AR T: BRI ; BRAEEREZRNE; §RXKRRFARNGE,
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 11,478 10,435 11,912 13,932 15,611
+-% (27.41) (9.09) 14.16 16.95 12.06
2B BN 84 A (AR T E ) 1,565 1,202 1,353 1,550 1,754
+/-% 2.77) (23.19) 12.54 14.54 13.22
EPS (AR T, &) 3.85 2.96 3.33 3.81 431
ROE (%) 17.19 11.90 12.22 12.67 12.95
PE (4&) 13.31 17.33 15.40 13.45 11.88
PB (4&) 2.15 1.98 1.79 1.62 1.46
EV EBITDA (%) 7.69 10.01 8.35 6.86 8.38
FARR: AT A%, &AM
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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Bk1l: TN E{Ek
B (LR FiE (L) EPS (&) P/E (x)
PGPS B ERD 48288 4R28%8 2025E 2026E 2027E 2025E 2026E 2027E
LA 002250 CH 6.43 59 0.34 0.42 0.00 19 15 -
# R A 002258 CH 10.31 83 0.52 0.68 0.85 20 15 12
HEES 208 301035 CH 53.12 149 3.48 437 5.41 15 12 10
3 18 14 11
T 8] AR B Wind — &
FHRKR: Wind, &%
B%2: #AMNI PE-Bands B%3: #AKII PB-Bands
(AR ) (AR )
— R — RAT
148 - 159 -
111 {g == b azgy eecea. 30x 119 { ja=m==ed 0 Zj_=="T"  ====- 5.8x
— — — 25x - — = 4.8x
74 20x 7 3.8x
15x 2.9x
37 40
10x 1.9x

0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

0 . . . . . )
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA kR Wind, &R

FA KRR : Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 9,075 7,182 8,896 11,177 12,164 Bl 11,478 10,435 11,912 13932 1561
EI 1,763 1,618 1,787 4,085 3790 #FLAA 8,539 8,023 8982 10,296 11,373
R MK 1,895 1,931 2,436 2,672 3,052  FAE Al 47.41 35.29 33.35 39.01 43.71
FeAe 3 R 31.05 44.23 41.71 58.80 53.82 #FLHHA 22979 23207 21442 33436  374.67
A K 201.01 198.35  257.56  275.65  321.84 ¥ A 517.32  467.67  547.96 72445  811.79
HH 1,590 1,105 1,912 1,546 2274  MHEA (58.09)  (64.68) 81.64 5473 32.61
FARA T 3,595 2,285 2,462 2,540 2,674  FABAARK (24.29)  (59.14)  (59.56)  (69.66)  (78.06)
FERFF A 6,628 10,483 10,364 10,337 10,975 AAMMEEFH KA 3.49 (3.19) 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE (15.17) 2.91 0.00 0.00 (170.00)
sy 4,106 5,612 5,520 5,481 6,104  FLAIH 1,869 1,413 1,603 1,835 2,076
A 64150  583.99  586.39  581.11 58278  FiIMEA 2.1 4,95 2.00 2.00 2.00
HAAEFEAD R~ 1,881 4,287 4,258 4,275 4,288  FdshLH 5.23 11.78 10.00 10.00 10.00
Wt s 15703 17,665 19,260 21,514 23,140  AIHEHR 1,866 1,406 1,595 1,827 2,068
s A 5,744 6,629 7,147 8,162 8,387  Fii3AL 299.98  203.17 24080 27582  312.28
FEAlEE S 360.82 1,192 1,208 1,192 1,192 HA1HE 1,566 1,203 1,354 1,551 1,756
A IR B 1,950 2,519 2,484 3,251 3,084 UHMEAME 1.15 0.88 1.08 1.24 1.40
A E A Bk 3,433 2,918 3,454 3,718 4111 R EAENEHAE 1,565 1,202 1,353 1,550 1,754
dkiksh {4 28149  493.26 49326 49326 49326 EBITDA 2,572 2,069 2,463 2,659 2,212
K Ik 3.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.87 2.98 3.33 3.81 4.31
HAeAER A 7 27849 49326 49326 49326  493.26
R4 6,026 7,122 7,640 8,655 8,881 EEMFIE
VMR G 5.72 6.64 7.72 8.96 1036  2HFE (%) 2023 2024  2025E  2026E  2027E
A 406.37  406.69  406.69 40669  406.69 ARK#Y
AR 74589  773.03  773.03  773.03 77303 FLKA (27.41) (9.09) 14.16 16.95 12.06
ERA 8,594 9,438 10,481 1,675 13,027  #F LAl (12.93)  (24.41) 13.43 14.47 13.16
)3 B B B R R 9672 10,536 11,612 12,851 14,249 )3 B A )4 AL (12.77)  (23.19) 12.54 14.54 13.22
R A AR S 15,703 17,665 19,260 21,514 23,140  FEAIRS (%)

EXIES 25.60 23.11 24.60 26.10 27.15
ALRER e UES 13.65 11.53 11.37 11.13 11.25
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 17.19 11.90 12.22 12.67 12.95
Z2EEHAL 2,395 2,155 1,239 3,500 1,091  ROIC 18.58 14.54 15.49 19.75 18.11
A 1,566 1,203 1,354 1,551 1756  #24EReH
A 18 e 4 75538  720.01  846.18  846.89  189.55  HEAM%E (%) 38.37 40.32 39.67 40.23 38.38
% 4% (58.09)  (64.68) 81.64 54.73 3261  FAHE (%) (10.94) (1.20) (2.41)  (20.17)  (16.12)
BAMK 15.17 (2.91) 0.00 0.00  170.00 HEHAHKE 1.58 1.08 1.24 1.37 1.45
FEFEE 17812 216.08  (1,007) 1,089  (1,010)  @EFHFE 0.89 0.78 0.84 1.06 1.06
HiezEas (62.14) 83.86  (35.74)  (41.80) (46.83) BiE#H
R EHALE (3,545)  (2,193) (727.32) (820.13) (997.54)  E ¥ FRA#E 0.75 0.63 0.65 0.68 0.70
KA (1,518)  (1,835) (727.16) (819.93) (828.35) Rk AH% 5.03 5.45 5.45 5.45 5.45
KB (2,042) (415.37) 0.00 0.00 0.00  BATIRAKE 4 E 485 3.59 3.59 3.59 3.59
FAIF A 14.57 57.34 (0.16) (0.20) (169.19)  HFmEiF (AR T)
ExEHAE (494.94) 17170 (342.81) (381.55) (389.00) AWM (R ATHEH) 3.85 2.96 3.33 3.81 4.31
FE il 60.60  831.65 15.68  (15.68) 0.00 HRZEAEA(RIME) 5.89 5.30 3.05 8.61 2.68
R IHEH (250.18) (3.00) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 23.78 25.91 28.55 31.60 35.04
438 R 3 Ao (0.32) (0.02) 0.00 0.00 0.00 fEfires
F ARG Ao 154.35 27.13 0.00 0.00 0.00  PE (%) 13.31 17.33 15.40 13.45 11.88
A F AL (459.38) (684.07) (358.49) (365.87) (389.00)  PB (%) 2.15 1.98 1.79 1.62 1.46
A H e (1,633) 14727  168.79 2,298 (295.24) EV EBITDA () 7.69 10.01 8.35 6.86 8.38
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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2T B
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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R 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

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

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,

AR AU, AMEFHIIRAGX TG RBERELELR, 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 P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 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
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBXQE P B EAWEERIERFT
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fdh: AN TEE 15% AL

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

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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EHERAREE

¥ 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

fRIER (FmIR) 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



