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HAT A4 KA 2024 FIR A 2025 F—F4R, 2024 FEAEK 9.42 L
(yoy-11.48%), Va4 4 #] 3.82 12 . (yoy-3.43%); £+ Q4 LA FIL 2.76
fe . (yoy+16.81%, qoq+4.31%), 12#&#% 4] 1.22 1T (yoy+216.18%,
qoq+12.74%) . 25Q1 52 HB 4k 2.45 12t (yoy+19.65%, og-11.30%),
13544 1.08 12T (yoy+24.08%, qog-11.10%). TFi#E K a4 4,
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000
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SAC No. S0570522120004 xiongchenghui@htsc.com
SFC No. BPK020 +(86) 10 6321 1166
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2024 55, nNaEd, BAIHFHARE, LAETFRET %4 8pct. &A1H

M, REBRATHAKRAATLRA 2024HL W R BB R EA L, F5R  EAKE

THE, BT RF el AR LA E#R, 8] il B MK BARH (AR D) 23.25

EFH. BHpEERA, NI LFGEAFLEGFALEA R, 2024 F~25Q1,  dkah (ARF KE4 A28 8) 15.78

NE R EFELINR TR T EIAE QA E, 26 R IR E TR, *‘fﬂ(if;*i?) i 7,356

B AR B e 2 4 4 NEIR-EIE7S B 3 A AETHEAD 6 NAFH B R (A B7) 44.66

,ﬁgmﬁﬁi%f FEAL Y, 25Q1 A S BART R ERAATHFD 52 AMAEE (AR F) 11.18-19.37
R BVPS (AR ) 8.72

HaHEREFR, 2ERGBFEHEEH LYEK B A 2

& 24H2 AR THABRAFLEEA ., AN GEE SO, HRTLTH )

HRAKGME L, AN, NAMEMEANFBFAK, 2024 FRF 7 A& ) — s

BEMES, LA PHRAEH 5 A, wHAFmE 2 BEAFRBE. & 18 JRS00

I KX BRI RERGF. HAZRB 7@, thIEXK (HB-98 #) fefifh 5

EMFEBHE BARITHME, B0 BRREFJICLHENIBHLBNH, £ © ’

HRE, WIEZREF LT BGRE Y BR, B0 RSANREFT

WK SR F SuE K. Heudt b A 2HEA NS AR L LGIE S, B A &) s

B R A A ) S 4T kKB AR A e OO r2d A2t Deszd  Api2s

B AN 5 4E1E AR : Wind

B4 H 2025/26 H #7327 SF BAIFM, it 8] 2025/26/27 )3 E4

#1178 %4 4.35/4.96/5.75 1z, %) EPS 4 0.93/1.06/1.23 T, A F T,

3] Wind —Z& i #7 2025 F 25x PE, # J&/\ 8] #7 % o4 2 A 3] B A 5 k3R

Sh¥E, &AL T E) 2025 £ 25x PE, HAR# 23.25 T (#[14 18.6 T,

20x PE), ## “ELN” 7%,

MG T ARARAIT LT AR, THLAE St RATAA, bR

RSBk I

ZERMBIREHA

2IEE 2023 2024 2025E 2026E 2027E

BN (AR TET) 1,064 941.92 1,129 1,291 1,449

+-% 6.27 (11.48) 19.86 14.35 12.24

)2 b B B AL (AR T E ) 395.93 382.35 435.33 496.02 574.64

+-% (3.32) (3.43) 13.86 13.94 15.85

EPS (AR T, &) 0.85 0.82 0.93 1.06 1.23

ROE (%) 10.80 9.83 10.73 11.27 12.34

PE (%) 18.58 19.24 16.90 14.83 12.80

PB (%) 1.92 1.87 1.76 1.59 1.57

EV EBITDA () 12.61 12.67 10.55 8.61 7.60
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B&l: T & ME{ER

EPS (/f&)
EH AR 2 3) W AR 2025E
600195 CH AL 6.59 67.29 0.07 0.27 0.35 94.96 24.83 19.06
600201 CH EX0) 20 6.77 75.85 0.10 0.22 0.28 67.70 31.00 24.28
603566 CH & AT 13.20 45.68 0.27 0.52 0.64 48.89 25.44 20.61
300119 CH E XL 18.91 88.09 0.65 0.95 1.13 28.95 20.01 16.78
T ) AR 60.12 25.32 20.18

E: 2024 SFHAE A NEAL, 2025-2026 IR A Wind —E ), #E 2025 54 A 28 A

FHERR: Wind, ERHFRL

B%2: #4744 PE-Bands B%3: ##T4% PB-Bands
(AR ) (AR )
— AT — HAT A
33 ~ 39 -
Pl Al
————"___-‘
25 TN M-, T T, meee- 30x 29 === TN T T=T T T eee-- 4.4x
— = = 25x - — — 3.6x
16 20x 19 2.9x
15x 2.1x
8 10
10x 1.4x
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

FHARR: Wind, & 55X
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,566 2,473 2,758 3,126 3,190  FaKA 1,064  941.92 1,129 1,291 1,449
b 581.74 54348  651.42 1,053 95417  FhmA 296.95  341.39  367.75  399.66  417.80
R K 331.41 33476  463.72 44933 57547  F AL AN 6.84 6.18 6.77 7.75 8.69
FeAe 3 R 3.73 4.87 5.44 6.35 6.88  FLFA 154.84 11405 13548  167.83 19562
FAAT TR 2 7.69 2.86 9.79 4.67 11.55  #R%A 67.04 61.64 71.13 81.33 91.29
A 14480 125,60 16568  150.87  180.05 M %4 A (66.35)  (61.58)  (15.52)  (23.15)  (29.78)
FARA T 1,497 1,462 1,462 1,462 1,462 #ERMAERK (15.79)  (16.08) (1.13) (1.29) (1.45)
R I~ 2,105 2,023 2,088 2,122 2,137  AAMMEE DK E (10.19) 30.99 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 19.53 6.62 5.50 5.50 5.50
sy 799.01 73474 79573 83863  866.31 ELAE 459.13  438.85 50153 57147  661.37
A 60.03 65.10 67.98 67.31 66.29  FdIhKA 0.13 0.17 0.07 0.07 0.07
ERUEIY AL 1,246 1,223 1,225 1,216 1,204  Fwshioh 1.69 0.88 1.28 1.47 1.00
= 4,671 4,496 4,846 5,247 5,326  FlHER 457.58  438.13  500.33 570.07  660.44
s 75825 46350 57859  530.84  547.58  Fii3Ai 62.00 56.64 65.04 74.11 85.86
FEAlEE S 206.65 0.00 70.17 0.00 0.00  ##1H 39558 38149 43528 49596  574.58
A IR B 13234 14620  153.84 17223  168.64 U EMAIMRE (0.35) (0.86) (0.05) (0.06) (0.06)
A E A Bk 41927  317.30 35459  358.61  378.94  J3A&AAN )44 39593 38235 43533  496.02  574.64
ekt A4k 75.34 89.30 89.30 89.30 89.65  EBITDA 505.65  486.18  580.46 656.12  756.45
K Ik 0.00 0.00 0.00 0.00 0.35 EPS(ART, %K) 0.85 0.82 0.93 1.06 1.23
HAudE R A 75.34 89.30 89.30 89.30 89.30
xS 833.59 552.80 667.89  620.14 637.22 EE&MFiE
VMR G 2.03 2.05 2.00 1.95 1.89 4&HtFEE (%) 2023 2024 2025E 2026E 2027E
A 466.17  466.13  466.13  466.13  466.13 RK#ES
FANR 1,141 1,140 1,140 1,140 1,140  FRHA 6.27  (11.48) 19.86 14.35 12.24
B4R 2,204 2,387 2,822 3,318 3,802  FLAlHE (1.62) (4.42) 14.28 13.95 15.73
)3 B B B R R 3,836 3,941 4,176 4,625 4,687 V3 AN 5] %A1 (3.32) (3.43) 13.86 13.94 15.85
R A AR S 4,671 4,496 4,846 5,247 5326  FARA (%)

ERIES 72.09 63.76 67.43 69.04 7117
ALRER e UES 37.18 40.50 38.55 38.42 39.65
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.80 9.83 10.73 11.27 12.34
2EEHAE 538.03 39268  379.89 63258 51931 ROIC 19.23 18.99 21.94 25.04 26.62
A 39558  381.49 43528  495.96  574.58  #4k# S
718 A 114.50 109.83 95.88 109.45 126.08 i/~ AfE (%) 17.85 12.30 13.78 11.82 11.96
W45 R (66.35) (61.58)  (15.52)  (23.15) (29.78)  # AfRLE (%) (6.18) (12.07) (12.33)  (21.32) (18.93)
#F MK (19.53) (6.62) (5.50) (5.50) (5.50) HEAHE 3.38 5.34 477 5.89 5.82
TEFEEN 411  (48.04) (122.35) 64.85 (135.93) @b F 2.21 3.50 3.21 4.23 4.16
HezE s 109.72 17.60 (7.90) (9.04)  (10.14) BiE#H
B EHRLE (329.00) 96.59 (155.85) (137.60) (135.37) E T FRAHFE 0.23 0.21 0.24 0.26 0.27
TALH (104.50) (106.94) (160.21) (141.75) (139.27)  RIAKIKIKJE 4 F 3.25 2.83 2.83 2.83 2.83
KB (281.45)  161.16 0.00 0.00 0.00 AT E 1.81 2.45 2.45 2.45 2.45
AR F A 56.95 42.37 4.37 4.15 3.90  EHREAAE (ART)
ExEHAE (102.43) (503.18) (116.10)  (93.63) (482.53)  AMCICH (R ATIEE) 0.85 0.82 0.93 1.06 1.23
FE il 75.05  (206.65) 7017  (70.17) 0.00  AMRZFENEA(RIHET) 1.15 0.84 0.81 1.36 111
K% (140.11) 0.00 0.00 0.00 0.35  HRAF S (RATRER) 8.23 8.45 8.96 9.92 10.06
£ il LI A (0.04) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5.49 (0.49) 0.00 0.00 0.00  PE () 18.58 19.24 16.90 14.83 12.80
A F AL (42.81) (296.04) (186.27)  (23.47) (482.88)  PB () 1.92 1.87 1.76 1.59 157
G 3 o 106.67  (13.89)  107.94  401.35  (98.60) EV EBITDA (1) 12.61 12.67 10.55 8.61 7.60
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DHTIT B 9
AN, BB E, BRARE, KREF, ZIEWARE TR LG EEARRIET 947 IF 3 FREGIEF R AAT AN AE L
MR I AR R I AT SCIR A P 3R A 09 AR SR T R A 09 & I B4 3R A B B AT 3R 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@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 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#3744 (688526 CH) L b ERIESH

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,

(EH-EL2RERE

o ST . RAAKRE . KREF AARADEALH RIZAE KRS TR BAIFGIEEARZITAGZHEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

iR

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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¥ 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
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