IE R R ARE

N &A% Eo0s70 cH

QL SRk H M, £AIFELE 4T

FR
BEEREH

E R
202544 A 29 B | ¥ H A

ARAE N 5] 2025 SF—F 4R, 1Q25 A 8 F il 3.71 104, R K 66%; V2
FAFEA 0.79 1L, %AKTFHAMGTAA (0.89 1o, KAFIM E2H
Q1 NEFTAFRAEMRK. MMNMEALTHREAE T BB KTRL), AL
150%, HELZEEH, B2 AR, RMNBLEEHF NS MPO k4 K EL4,
VAR CPO ARy AT %, 4£#F “HH" 114,

1Q25 LA R LR A, HFRAETERIT

1Q25 A 8] 4252 AVF A 42%, R 3EK 11pct, Rkt 3pet, &A1HIBT
EZRBTNREMGHAL, AR NS AH MT &5 FAEANER, AT @
8 I RAT, 1Q25 /&) 45 & 16 32151 R 3 R E 5 A A 1.63%/7.93%14.47%,
%1 F He+0.07/+1.29/-2.96pct. 1Q25 » &) % =B % A 0.11 2, R
3K 48%, KAVAIBF EEZ NS HRIERKGFXT, 848 t4Ra0%

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

EiEa EHX

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

Y3
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

AR5
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

A& 1Q25 MAME LT HIME R 0.07 1270, TR2RAALEN X HE., £ AKE

. N BAR (AR ) 99.01
2025 £ F KA R E®IF; CPOITFAREARKRIER WA (ARH HE4A 28 8) 72.54
FiE Al AT ESRLBE T LTI EOBREELF, 2025 F0 35 MPO  # (ARFE7) 16,476
L HAHBEGFHHALY; KARAE, NEALLET CPO » kA, 2025  6MAFHRRLM (MREHA) 1,524
3 A, FMET GTC k&t A CPO i, kA hulan, & 2 RIWL (AT 209012070
P B FR, N TN, BPREES R LSRR S CPO M7 )
EFRIRITOR AT 5, RAVARH DR AN S HaLEEK &, B AR
Bl “HE PR - — KRk
HAVLEH N 8] 2025~2027 384 FLEFAN, 514 4.50/6.46/8.53 Lo T 10 w300
rb/ 3] 2025 SF Wind — & ) PE 3185 48x, % & 2|\ 54 MPO 17 1k 6947 1o
Mz, %5 3) 2025 F 50x PE (AT{A: 58x, AT AEZE T 3444 o8
KFTH), 42 BARH 99.01 T (AT1A: 114.85 L), #%# “HWH" T4, -

M
Ada — | AR NI 4 o 34) - Y T |
AR Al KR RAAR; AT kT4 A0k Oor2d  Awzt  Dec2d  Api2s
AR Wind

ZE MM FARS A
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 884.78 1,378 2,228 3,032 3,960
+-% (5.22) 55.73 61.72 36.08 30.61
3 B BN 8) AL (ARTE ) 155.09 261.26 449.76 646.21 853.36
+/-% (13.86) 68.46 72.15 43.68 32.06
EPS (AR T, &) 0.68 1.15 1.98 2.85 3.76
ROE (%) 11.05 17.29 22.31 24.33 24.35
PE (4&) 106.23 63.06 36.63 25.50 19.31
PB (4&) 12.08 10.68 8.27 6.24 4.72
EV EBITDA (%) 86.11 49.65 30.24 20.30 14.73
FARIR: A8 AL, R LTN
BT W e E AR W RIEAG— 37, 34 F s —AE [ 5 1



X &% (300570 CH)

Gy BRI 5

HUATAI SECURITIES

BEil: NFBHRRFAL B&2: 28 RE&5F)HRR L
(F7R) . Yoy () (F7 1) w— 2 A A Yoy (% 4h)
1,600 - - 80% 300 1 r 200%
1,400 - r70% | L 150%
L 60% 250
1,200 - L 500 L 100%
200 A
1,000 - - 40% - 50%
- 30%
800 - 150 A L 0%
- 20%
600 - L 109 L -50%
10% 100 1 ’
200 - 0% - -100%
- -10%
50 A
200 - -20% - -150%
0 A + -30% 0 A + -200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FoH kR Wind, &L FH B Wind, £EFFR
B&3: NHMELAERSGAE Bk4: NAFAE
BREAE = - - aESAE WERRAE — — —FRZFAE = = =FLEAE
45% - 9% 7
40% - 8% A P
-~ S0 s
35% - 7% - - > < P P
-— - - - 7 ~ ~ P
SN
30% 1 6% - Lo~ L7 ~_<
e S
25% - 5% - _ - SO
N\ - - ~
20% - N\ -~ - 4% -
\ 7/ e - - -
15% A N e 3%
S~av
10% - 2% - /\/\’_
5% 1 1% -
0% T T T T T T 0% T T T T T T T
2019 2020 2021 2022 2023 2024 1Q25

2018 2019 2020 2021 2022 2023 2024 1Q25

FHAR: Wind, £ 555

FARR: Wind, &R

B&5: TAGHMER (RE 2025 F 4 f 28 HKEH)
BH AL VB F)H (B L) PE (X)
EF KA R A (%) (BFA) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
300548 CH )AL 37.08 10,713 81 72 196 262 132 149 55 41
688313 CH AT 25.80 11,837 -48 65 267 368 - 182 44 32
688195 CH  M5&A+# 35.90 4,644 42 69 104 137 111 67 45 34
BTV - 133 48 36
300570 CH KRR A 72.54 16,476 155 261 450 646 106 63 37 25
E: T 8] 2025-2026 SR 34 R B Wind — E i
FAH kR Wind, 434758
B %6: XK PE-Bands B%7: XJ&X PB-Bands
(AR ) (AR T)
— Akt — X kA
131 143 A
4 A === 85x 107 { o m===""T " M ee==- 20.0x
- = = 70x - = = 15.6x
66 55x 71 11.1x
40x 6.7x
33 36
30x 2.2x
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-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, # 55 % FRRR: Wind, #5577
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



X &% (300570 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 1,312 1,689 2,139 2,832 3722 #FRKA 884.78 1,378 2,228 3,032 3,960
EI 370.32  473.17  808.64 1,455 2,403  FLRA 624.64  887.11 1,422 1,907 2,470
B 41020 47889  511.41 53412 45593  F AL Al 6.86 11.62 17.82 24.43 31.93
FeAe 3 R 1.29 8.18 7.14 13.70 1352 FLwA 13.99 23.42 33.42 42.45 51.48
FAAT TR 2 10.92 2.30 19.08 10.02 2799  EFRFA 50.26 94.82 14483  191.02  237.61
HH 20487  307.35  370.02 39292  391.14 M5 %A (25.61)  (31.80)  (32.43)  (42.90)  (18.12)
FARA T 314.67  418.80 42254 42578  430.60  #EAAAHIk (15.51)  (32.53)  (44.56) (54.58)  (63.36)
FRFHF 2 365.08 30526  390.13  415.02  413.92 AAMMEEHKE 4.80 5.06 4.93 4.99 4.96
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 6.37 3.77 5.07 4.42 474
sy 19263  186.67  271.63  298.62  299.97  #LAlHE 161.22  300.34 49549  717.94 94579
R F 7~ 48.26 46.70 42.35 38.00 33.77  FRIMKEA 3.31 3.45 2.00 0.00 0.00
ERUEIY AL 124.18 71.89 76.15 78.40 80.18  FwIbE 0.43 0.25 0.56 0.54 0.45
= 1,677 1,994 2,529 3,247 4,136 AUHEEHR 164.09  303.54  496.94 717.40  945.35
s 28759  417.80 50477  577.06  611.89  Fii3ii 12.34 33.73 48.89 71.70 90.90
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 151.75  269.81 44805 64570  854.45
A IR B 188.70 24811  320.88 37270  387.23 U HEAEME (3.34) 8.55 (1.72) (0.51) 1.09
A E A Bk 98.88  169.70  183.89  204.36  224.65 3B EL 344 155.09 26126  449.76 64621  853.36
ksl [ 16.73 15.82 15.82 15.82 1582  EBITDA 184.61  317.83 51063 72891  940.22
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.69 1.15 1.98 2.85 3.76
H AR R 16.73 15.82 15.82 15.82 15.82
ke 304.32 43362 52059 59288  627.71 i EMFILE
VMR G 8.71 17.71 16.00 15.49 1658 RHFE (%) 2023 2024  2025E  2026E  2027E
A 230.00 22713 22713 22713 22713 ARK#H
FANR 509.72 50522 50522 50522 50522  #FddkA (5.22) 55.73 61.72 36.08 30.61
B4R 692.59  840.28 1,288 1,934 2,788 LAl (20.41) 86.29 64.98 44.89 31.74
)3 B B B R R 1,364 1,543 1,992 2,639 3,492 )3 fAEN 84 AN (13.86) 68.46 72.15 43.68 32.06
AR AR A S 1,677 1,994 2,529 3,247 4,136 FAIRAH (%)

EXIES 29.40 35.62 36.16 37.09 37.64
ALRER e UES 17.15 19.58 20.11 21.30 21.58
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.05 17.29 22.31 24.33 24.35
2EEHAE 11500 18371  411.03  664.61 97137 ROIC 20.36 31.36 46.85 66.95 97.28
A 151.75  269.81 448.05 64570  854.45  #£#LSH
A 18 e 4 36.76 33.50 3275 45.31 52.60  FF AH%E (%) 18.14 21.75 20.59 18.26 15.18
m4% A (25.61)  (31.80)  (32.43)  (42.90) (18.12)  FhAftreE (%) (25.73)  (29.41)  (39.57)  (54.31)  (68.10)
#F MK (6.37) (3.77) (5.07) (4.42) (4.74)  FEAkE 4.56 4.04 4.24 4.91 6.08
FEFEE (65.81) (140.63)  (20.54) 32.00 98.13  #shkF 3.55 2.95 317 3.95 5.16
HezE s 24.26 56.60  (11.73)  (11.09)  (10.94) BiE#H
B EHRLE 88.21 (15.38) (107.51)  (60.76)  (41.76) HFK=A#FE 0.55 0.75 0.99 1.05 1.07
KA (10.14)  (56.27) (116.84)  (69.06)  (51.13)  RMIKHK A% 2.57 3.10 4.50 5.80 8.00
KB 83.00 26.55 0.00 0.00 0.00 AT E 4.12 4.06 5.00 5.50 6.50
E R & 15.36 14.34 9.33 8.30 937  HRAaH (ARTT)
ExEHAE (95.18)  (83.63) 31.95 42.90 1812 MM & (RATREE) 0.68 1.15 1.98 2.85 3.76
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.51 0.81 1.81 2.93 4.28
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 6.01 6.79 8.77 11.62 15.37
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (19.86) (4.50) 0.00 0.00 0.00  PE (#) 106.23 63.06 36.63 25.50 19.31
A F AL (75.32)  (79.13) 31.95 42.90 18.12  PB () 12.08 10.68 8.27 6.24 472
G 3 o 114.63 9419 33547  646.75  947.74  EV EBITDA (4%) 86.11 49.65 30.24 20.30 14.73
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

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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 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

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

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 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.

£E-ZZ2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
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, 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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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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
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