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FRHR
2025454 A 29 8 | FEAR

SR EE
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A D IRAGR A 2024 5 F 4R B 1Q25 btk 2024 F A5 F LIk 146.3 12T
(yoy+7.1%) ,13&4F1i4% 11.4 10T (yoy+1.4%), 4iA8 &A1 AT A
(109 1), ZHEEPEZXFIN; 1Q25 LA F ik 30.8 1z
(yoy-1.9%) )2 &% A1AHR 2.1 127.(yoy-38.1%). /&) 2024 5 Ak 6955

FaRs, H R KR, FERAER, APKPRRER TRIFAM,

HKAVELF 1Q25 420 b 57 E A B G 69 KIRINAE, B8 “FEN” 4%,

RTALEWRKA, 25 FH 2Ag K JERRRAJEXK

2024 % LN 66.7 1L (yoy+7.24%), RIWIZiHF&TF. & Tk
AR kA, 2024 S H & e BAKNA 15.5 107 (yoy+12.6%) 160.7 1L
7 (yoy+5.1%), A% Y 66.1%/36.2%. I1ELHEE, LEEKEH
980 K (& F#m+299 K). B2 2025 5, &M 8 FuS4Est 11 E Y

BE PR (ER):

B A (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR ¥ AL
SAC No. S0570524090004 zenglingyi@htsc.com
+(86) 755 8249 2388

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

S ¥ &2
BARM (AR ) 7.50
AN (AR HRE4A2808) 6.35

K, HFAR AR EEFHRAERGIRATRE, #—F R EEAR TR (Af”ﬂ‘ﬂﬁf{ 17,107

RE, FIRIRF) GG M A SRRt . ng;ﬂﬂ;*;f;i}\%MW) e
BVPS (AR ) 4.47

R BANBLEIRE, BARHFITHE

2024 o> LA FFb-0.2pct £ 43.8%, EAREAR HFHMEFMFE  gepn b g

RERSAt, HFAER-04pct £ 7.8%; 1Q25 /84 4] % Fb-4.9pct £

6.9%. & MF @, BETFER AL LIATHBAGER, 2024 F2 o A

) 444 3 M & B tb+1.5pct £ 25.6%, &% A% F L-0.6pct £ 4.05%: 773300

1Q25 4 & %% Al £ B tb+4.1pct % 28.6%, & 32 % B £ R 1b+0.7pct £ 5.1%. W‘«M ,\,f‘\

1Q25 A% A4 X &R L, E8REREHRE

2024 KNG AR Y 34.81 1L (yoy+26.8%), 1Q25 A%t #H 3351 O \\J

(yoy+29.4%) , 7 X A # K 4 2024 F FI1-19 R £ 136 X,1Q25 Fsk+d5 O o o0 oeczs  Amas

X% 188 X, T 2025 F A& F4RATAK 2024 4% SKU ¥m 58 &

Ao BB Hh . KK A H# R4 2024 SR L+2 X E 36 £, 1Q25 R Wind

Flrb+7 RE M R, BT HEFLAAHIEA KE,

AN 5 1A

HA R H N 8] 2025-2026 4 FLEAFM H H A 12.9114.8 2T, 31N 2027

FMM 17.4 1270, THA 8] 2025 % Wind —& #i41 PE %14 12.9 4%,

FENEMEABR z%&ﬁuﬂ}i&*ﬁ‘viz%mﬁ@ BAIGETE A AR, BEE

RN AE AR RN KFERE, 4T n38) 25 F 15.7 45 PE, 448

M 7.50 T, HH CENT T

R 1) HEEBRRFL; 2) TETHELFHI; 3) N3 EHEA

AR R B o

ZERAMN AR B

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 13,661 14,626 15,811 17,103 18,535

+/-% 2.47 7.06 8.10 8.18 8.37

2B BN 84 A (AR T E ) 1,122 1,137 1,291 1,481 1,741

+/-% 76.06 1.42 13.50 14.73 17.53

EPS (AR, RAHHE) 0.42 0.42 0.48 0.55 0.65

ROE (%) 9.74 9.59 10.95 12.15 13.77

PE (4&) 15.25 15.04 13.25 11.55 9.83

PB (4&) 1.49 1.45 1.45 1.40 1.37

EV EBITDA (%) 6.81 7.88 6.33 5.12 4.38

PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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BARL: ADLRM: Troad&a

M & A X PE
2 B R 28] B AR (%) (fee) 2024E 2025E 2026E
603877 CH KT8 15.87 75.20 19.41 16.05 13.88
600398 CH HWMZ K 8.02 385.18 16.78 14.25 12.57
002154 CH HEY 3.78 55.16 9.49 8.32 7.98
A 15.23 12.87 11.48
E: KAEREA4A 280
T RR: Wind, £HFR
B£2: A£LJRM PE-Bands B£3: AL PB-Bands
(AR ) (AR )
— A DR — R DR
13 8 -
o4 Y L T bte===  ecec-. 25x 6 = lemm—=B . - —rf W' ————- 1.7x
— — = 20x - = = 16x
6 15% 4 1.4x
10x 1.2x
3 2 4
5x 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-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA AR : Wind, % &5 FA AR : Wind, % &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 13,406 13,582 13,515 14,329 14,944  #blA 13,661 14,626 15811 17,103 18,535
EI 8,104 6,285 6,626 7,121 7424  FLEBA 7,647 8,217 8,751 9,443 10,485
B 1,343 1,595 1,618 1,759 1,862  FdAA AN A 96.70 95.35 94.86  102.62 111.21
FeAe 3 R 48.40 60.90 56.02 60.60 65.68 FLFHA 3,294 3,751 3,795 4,053 4,523
FAAT TR 2 201.75 30326  201.75 20175 201.75 FEEA 63040  592.69 69566 73545  815.54
A 2,747 3,481 3,074 3,228 3,420 MHEEA (159.00) (131.83) (192.81) (209.53) (146.00)
FARA T 962.45 1,857 1,938 1,958 1,970 K EAMEHA (481.11)  (291.58) (696.59) (727.44) (200.00)
FRFHF 2 4,531 5,518 5,539 5,611 5697 AAMMETHKE 30.14 7.41 0.00 0.00 0.00
KA 0.14 0.14 0.14 0.14 0.14  BEAKE 5.69 1.20 777 6.38 76.94
sy 1,645 1,530 1,540 1,488 1,469 & RANHE 1,505 1,548 1,725 1,979 2,314
A 49929 47361  573.91 66525 74843  FLIMKA 3.92 5.30 5.95 5.31 6.72
HAAEFEAD R~ 2,387 3,515 3,426 3,458 3,479 Bk 21.38 9.93 17.90 18.70 22.73
= 17,937 19,101 19,054 19,940 20,641  AIHEEKR 1,488 1,543 1,713 1,965 2,298
s 6,281 6,962 6,966 7,449 7,815 B34 368.11  408.62 42372 48623  574.50
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,120 1,134 1,289 1,479 1,723
A IR B 1,872 2,308 2,158 2,328 2,585  SHMEABE (1.94) (3.14) (1.94) (1.94)  (17.23)
A E A Bk 4,409 4,654 4,809 5,121 5230 V3 A 54 A1 1,122 1,137 1,291 1,481 1,741
ksl [ 167.09 31235 31235 31235 31235 EBITDA 1,295 1,282 1,537 1,806 2,041
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.42 0.42 0.48 0.55 0.65
H AR R 167.09 31235 31235 31235  312.35
xS 6,448 7,274 7,279 7,762 8,127 I EMHILE
VMR G (4.55) (3.68) (5.62) (7.56) (9.50) &HEE (%) 2023 2024  2025E  2026E  2027E
A 2,694 2,694 2,694 2,694 2,694 ARk#EH
FANR 2,813 2,823 2,823 2,823 2,823 BN 247 7.06 8.10 8.18 8.37
B4R 6,167 6,466 6,687 6,940 7,238 FLAlHE 72.75 2.81 11.45 14.73 16.94
)3 B B B R R 11,493 11,830 11,781 12,186 12,523  J3 B 84410 76.06 1.42 13.50 14.73 17.53
AR AR A S 17,937 19,101 19,054 19,940 20,641  FEARS (%)

ERIES 44.02 43.82 44.65 44.79 43.43
ALRER EEIES 8.21 7.78 8.16 8.66 9.39
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.74 9.59 10.95 12.15 13.77
2EEHAE 1,941 1,263 1,692 1,612 1,762  ROIC 47.14 33.51 43.00 49.24 54.92
A 1,120 1,134 1,289 1,479 1723 #24RH
A 18 e 4 16472  177.71 179.73 19323  208.56  #~ AfhE (%) 35.95 38.08 38.20 38.92 39.38
m4% A (159.00) (131.83) (192.81) (209.53) (146.00)  # AHHE (%) (68.80)  (51.31)  (54.59)  (56.85)  (57.75)
#F MK (5.69) (1.20) (7.77) (6.38)  (76.94)  AEFHLE 213 1.95 1.94 1.92 1.91
FEFEE (154.63) (807.27)  431.86  163.85 53.50  #shkF 1.57 1.36 1.42 1.42 1.41
HezE s 976.30  891.33 (8.06) (8.08) (0.48) BiEfkH
B EHAE 566.03  (2,002) (78.98) (107.49)  (88.88) E W EAFE 0.75 0.79 0.83 0.88 0.91
KA (261.45) (411.12)  (32.99)  (97.97)  (70.85)  RKIkHKAFE 10.48 9.96 9.84 10.13 10.24
KB 799.91  (1,595) 0.00 0.00 0.00 AT E 4.23 3.93 3.92 4.21 427
FAIF A 27.57 445  (45.99) (9.53)  (18.04)  HFmHiF (ART)
ExEHAE (782.60)  (1,280) (768.36) (858.67)  (1,079)  AMUI (R ATIEH) 0.42 0.42 0.48 0.55 0.65
FE il 0.00 0.00 0.00 2.00 3.00 ARZEFNEA(RIET) 0.72 0.47 0.63 0.60 0.65
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 4.27 4.39 437 452 4.65
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.24) 9.89 0.00 0.00 0.00  PE (#) 15.25 15.04 13.25 11.55 9.83
A F AL (782.37)  (1,290) (768.36) (860.67)  (1,082)  PB (%) 1.49 1.45 1.45 1.40 1.37
A 36 o 3R 1,726 (2,019) 699.87  798.35  889.72  EV EBITDA () 6.81 7.88 6.33 5.12 4.38
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTIT B 9
AN, #BBRE, GAEN, ZIEPFARE TR EGGI &R I T AT IF I ARG IER RATANIAZT L AL,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 “BR7 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 M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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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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 MATITRAR F . G ABRARADAALH AL RIRE PR B AR IE R R EATANZBAR . EFRAE . 2T
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
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FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6
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