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FRHR
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B RFR B —FAR: 2024 S50 5) R IE I 89.8 1L /R b+9.7%, 2 A%
A 7.0 {C /R +19.8%, AN K AAZ T RAVLAT A (87.2 12L), #id
R IART RABLATHAA (8.242T), £ & F 24 50380 24 LK F
BALAR & P . Lo, 1Q25 2 8] & ik 26.1 1T/ R 1e+36.5%, V3 &4 F1iE
2.5 L IR H+36.3%, SR AEE K HIE, KRNI I 2R R
kiiE, EFLEHAE GRI HREEMH., B5F, NHT KRR EZEE
HNAEYE, TASBERETH,; RNESMRSGEHES ML, 25 F
N ARINEIG K J 3 AIFN 8 H T+ E TR K, 25 FiK LF,
AREFRETE, %8 “ENT IPH,

BRI R (EH)
H AR (AR F) :
IR R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
TR x| &4

SAC No. S0570523090004
SFC No. BSE590

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

BEAA R
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

S ¥ &2
HHEsm: SRERHEAERE, QIBECHEAEKERZ BARH (AR ) 60.06
24 #[1Q25 & B A FEH T SR EIEIL 49.9/13.4 12T, H AR WAEH (AR KE4A288) 48.50
+17.1/+28.8%., X E, 24 FFEBAGE P/ DA P/ RARIG/IRLERAFH  TH (ARFEZ) 28,243
S/ 1952 AL IL 15.6/7.0/9.6/9.6 127, 4 HIF tb+31/+18%/+15/+13%, 4% 8 TAFARALR (ANRFE7) 235.58
A R ARAEHOR K 1Q25 MR P/ B RATREC A S AL R s RS (AT s
39%/74%/23%, &4 25 4 3 S bk i K Hh '
na

B A 2m R HE S AL, A% ORI TaEE LSl
24 F£/1Q25 & 7 4£ M M3 5 A 52 B 4k 39.1/12.5 12T, B tb+1.1/+46.3%. %) _’Fy’fgﬁ
pEEE, 1) 24 FREG I F BB 3.5 CL/F 1k-61.2%, 24 % Q1~Q4 50 R0
5 A R He-87.6/-19.8/+3.1/+2.2%, @AMUE /&S ik, 2) 24 FHAD s
MON 35.5 1L AIFI 1+20.4%, Job 4 ls 0 4B An L AL/B S o SRR )
FRMMEBEA A A A 11.9/7.8/8.3/4.0 /T, B tb+4/+31/+49/+35% . @ f
24 % £ A £F B 1.7pct, $i% FER % 1.7pct Boze  mugos  Decas  Apas
24 F LA ERF & 1.7pct £ 47.3%, T 2R BMHARALKERFMK; 24
SFHE % MERE 1.7pct £ 355%, HE/FZ/IFL/IM SR AERL TR Wind
-0.3/-1.0/-0.1/-0.3pct, £ & Z I N3E K5 B % 2R 38 7%,
BATRM 5 4B
ZEFINEH T SRR E ST L 53K PR, KA1 LA 25-26 FAATAM, #7338
27 S B AT, T 8) 25-27 F 03 E& 5 A5 % H 10.61/13.01/15.89 12

(25-26 @%’«ﬂﬁﬁ,}:iﬁ] 5.5%/9.7%), *t = EPS % 1.82/2.23/2.73 T, 5%
T b 8] Wind — & A 25 4 30 12 PE 3944, # &3]\ 8] %+ E 7 ot
IR, MARSMEIIRF, 4T 25 5 3342 H4r PE, HA=# 60.06 T (A714
51.90 ©, £ F 25 % 301% PE, xt & EPS1.73 L), %4+ “EN” 4,
AR ERAARRIAY, REERETATL, BRI RA KGR
ZERMBIREHA
2IEE 2023 2024 2025E 2026E 2027E
FRN (AR TEF) 8,185 8,978 11,135 12,941 14,857
+/-% (27.89) 9.69 24.03 16.22 14.80
2B BN 84 A (AR T E ) 580.40 695.38 1,061 1,301 1,589
+/-% (64.84) 19.81 52.63 22.60 22.15
EPS (AR, RAHH) 1.00 1.19 1.82 2.23 2.73
ROE (%) 5.19 6.24 8.95 10.17 11.32
PE (4&) 48.66 40.62 26.61 21.71 17.77
PB (4&) 2.45 2.53 2.39 2.21 2.02
EV EBITDA (%) 18.27 18.66 13.50 10.74 9.97
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R ES; (300888 CH) ' VM susrai secunmes
B&1: “TH a4t (ZE 202554 A 28 8)
LK Ja &S AE (L) PE (X)
2 B R A 28] R AR (e %) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002511 CH RS F 84.27 0.77 2.59 3.06 3.22 109 33 28 26
003006 CH LR 134.29 2.88 3.78 491 6.21 47 36 27 22
603214 CH FRE 163.15 1.81 3.50 476 6.33 90 47 34 26
301078 CH BT E 29.55 1.06 1.32 1.59 1.86 28 22 19 16
603301 CH RIEE ST 51.51 3.85 487 5.99 - 13 11 9 -
TTrb 8] F 3448 57 30 23 22
300888 CH faAEE 5T 282.43 6.95 10.61 13.01 15.89 a1 27 22 18
i AR E S FON A 4 RAEFR TN, AN FHAEHE Wind —KFM;
H&2: 2017 ik 8B LREAHF R B&3: 2017 4F vRN 8] )3 &4 AR
(e ) — N ——— AR (%, ) (ML) )3 A e— FEAR R (%, %)
140 - 200% 45 - 00%
120 A 40 L 600%
150% .
100 J 35 - L 500%
4 - 0,
o0 | 100% 30 400%
25 - L 300%
60 - 50% 20 L 200%
20 | 15 L 100%
0% 10 A r 0%
20 1 5 L .100%
0 -50% 0 - -200%
~ oo} [} o - N (22} < n ~ [ee) [} o - N 2] < [Te]
- - — N N N N N N - — - [N) N N N N N
N N N N N N N N — N N N N N N N N —
FAHRE: Wind, &HEFR KRR Wind, £EFRT
Bk4: 2017 FRERAFEANE, FAETR B&5: 2017 F kN8R AETLER
—_— A - A — e AE E IR R &
e I 55 4 )
70% - 35% -
60% - 30% 1
0, 4
50% A ’/\/\’ 25%
20%
40% -
15% -
30% P \ N 10% -
20% - 4 N 5% 1
/ -——-
10%4 — === N e - - 0% . — o
0% . . . . : : : 5% -
3 S b S S S S ) o & i i < Q & Q & o1
« « « « « « « « 1 ~
AR Wind, &% FA KRR Wind, &5
B %6: #&4&Es7 PE-Bands B4&7: #4EJ7 PB-Bands
(NE ) (AR )
—_— R E T — AR E T
123 - 69 -
- - I___."I
[ 1
j [T
82 ——— Il e 25x R e P L P 3.0x
P -l =
41 M - - - 20x - 26
— ] 34
— == 15x 2.1x
0 : . : =5 .
10x 17 1.7x
(41) + -—=- 5x 1.2¢
(82) - 0 . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FAER: Wind, £EFL FAHRR: Wind, £HEFR
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 10,556 8,081 9736 10,415 10,889 Bk 8,185 8,978 11,135 12,941 14,857
EI 4,706 1,412 2,227 2,588 2,102 BLARA 4,175 4,730 5,855 6,751 7,698
B 768.60  980.62 1,189 1,332 1,562 FdAA A A 66.41 79.91 99.11 11518 13223
FeAe 3 R 218.91 186.35 31629  267.86 40277  #dL %A 2,090 2,264 2,775 3,199 3,658
FAAT TR 2 12228  107.05  297.86 17271 42155  $32#% A 69365 67374  791.09 89349  996.04
HH 1,434 1,958 2,241 2,601 2,920 MHEEA (61.86)  (99.21) (113.61) (134.85) (153.81)
FARA T 3,306 3,437 3,464 3,453 3,481 T ABAAMK (393.76) (242.90)  (77.95)  (64.70)  (44.57)
FRFHF 2 6,556 10,311 10,936 11,407 11,978 AAMEEHKE 46.68 2.86 5.00 5.00 6.00
KIBF 20.88 44536  542.03  664.82  819.94 A AME 127.34 75.39 88.69 58.69 74.26
sy 2,749 3,354 4,283 4,789 5162  #FLAIH 817.97  914.86 1,430 1,739 2,106
R F 7~ 995.23 1,096 1,218 1,350 1,493 BRIbKA 16.62 11.93 13.04 13.86 12.94
HAAEFEAD R~ 2,791 5,415 4,893 4,603 4,503  Fakshih 84.74 18.44 56.93 53.37 42.91
= 17,112 18,392 20,672 21,822 22,868  AIHEER 749.85  908.35 1,386 1,700 2,076
s 4,271 5,272 6,807 6,959 6,699  Fi3AL 12130  167.64 25587 31370  383.18
FEAlEE S 1,493 1,969 3,014 3,156 1,969  ##1H 628.55  740.71 1,131 1,386 1,693
A IR B 1,117 1,156 1,658 1,587 2,113 VHMEAME 48.14 4533 69.18 84.82  103.60
A E A Bk 1,661 2,147 2,136 2,216 2,617 VAN 8 %A1 58040  695.38 1,061 1,301 1,589
ksl [ 730.69 1,245 1,237 1,228 1,219  EBITDA 1,274 1,482 2,041 2,552 2,689
K Ik 170.00 53.00 45.40 36.42 27.87 EPS (AR, %K) 0.98 1.19 1.82 2.23 273
HAeAER A 7 560.69 1,192 1,192 1,192 1,192
R4 5,002 6,516 8,044 8,187 7918 EEMFIE
VMR G 57710 72439 79357 87839  981.99 &HFE (%) 2023 2024  2025E  2026E  2027E
A 594.39 58233 58233 58233 58233 ARK#FH
FANR 4,381 3,379 3,379 3,379 3,379 BUKA (27.89) 9.69 24.03 16.22 14.80
B4R 7,029 7,200 7,715 8,347 9,119  F &AM (58.62) 11.85 56.34 21.60 21.10
)3 B B B R R 11,533 11,151 11,834 12,757 13,968 3B EN 34 A)iH (64.84) 19.81 52.63 22.60 22.15
AR AR A S 17,112 18,392 20,672 21,822 22,868  FEAIRS (%)

EXIES 49.00 47.32 47.42 47.83 48.18
ALRER e UES 7.68 8.25 10.15 10.71 11.40
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 5.19 6.24 8.95 10.17 11.32
Z2EEHAL 1,063 1,266 1,636 1,770 2,088 ROIC 9.72 9.36 14.14 16.01 18.83
A 628.55  740.71 1,131 1,386 1693  f24ReH
A 18 e 4 595.03 63559  690.29  909.09  677.35  HEAH%E (%) 29.23 35.43 38.91 37.52 34.63
%% R (61.86)  (99.21) (113.61) (134.85) (153.81) 4 AtkibE (%) (22.21) 13.46 11.37 8.86 3.35
#F MK (127.34)  (75.39)  (88.69)  (58.69)  (74.26) AFHkE 247 1.53 1.43 1.50 1.63
FEFEE (449.12)  (283.06) 3640 (308.84) (35.41) @&FHkF 2.02 1.06 1.00 1.04 1.07
HiezEas 478.07 34712  (18.94)  (22.34)  (18.38) #HiE#k A
B EHRLE 1,030 (4,112)  (1,208)  (1,300)  (1,156)  EFEFEE 0.46 0.51 0.57 0.61 0.66
KA (753.07) (900.89) (999.12) (915.73)  (1,010)  FKIkHK A FE 9.62 10.26 10.26 10.26 10.26
KB 1,588  (2,663)  (96.68) (122.79) (155.12)  mAtMKkEKAEE 373 4.16 4.16 4.16 4.16
Az e 195.32  (548.34) (111.92) (261.27) 942  EE#KER (ARF)
ExEHAE (1,785) (477.52)  386.67 (109.47)  (1,420)  AROMCH(RAIEE) 1.00 1.19 1.82 2.23 273
FE il (801.98)  475.81 1,045 14257  (1,187)  HRRLFLLR(RHFHE) 1.83 217 2.81 3.04 3.59
R IHEH 170.00  (117.00) (7.60) (8.97) (8.55)  HRRAF £ (RAHEE) 19.81 19.15 20.32 21.91 23.99
A3 4G o 167.90 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (165.12)  (1,003) 0.00 0.00 0.00  PE (%) 48.66 40.62 26.61 21.71 17.77
A F AL (1,156)  166.26  (650.33) (243.07) (223.85) PB (f%) 245 253 2.39 2.21 2.02
G 3 o 306.52  (3,320) 814.94  361.13 (486.64) EV EBITDA (&) 18.27 18.66 13.50 10.74 9.97
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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I

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A A AT I IR PR 6 B BP9 B L L4 S TRAE T R

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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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#WESF (300888 CH) Lo Ly ERIES

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.

(B-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 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) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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



B0 £ RIE %

*%ﬁ%ﬁ (300888 CH) dedhe | X .'.' HUATAI SECURITIES

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



