IE R R ARE
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QlMANRI I X #H &, FAEREF

SR R
BAEEREH

FR2HAR
2025454 A 29 8 | FEAR

ARAEL 8] 2024 FHFHRE 2025 F—F R, 2024 F 3B AA 29.41 1L,
Rbig Kk 37%; #4414 1.36 2L, FkEK 110%. 1Q25 » 8%
A 9.97 e, R1 ¥ FEBMM LA &, FILIEK 74%; )3 &4 41184 0.46
L, FARATkgm4E (0.4~0.52 12L), Rk 616%. B2 Ak,
BAVEAF A E) FWA, FHAZHM Al SFA4TR K EAE, S “BE7 R5,

2024 F ) F) A Ik A 45 kot

SRk, 2024 SN ) AR BAE AR B AR k7 E Ak 5Bk A 28.08 1L T,
Rk 37%, EAPHERBEEMBEREEHRBREY, AL i
AH 1.32 127, BlH3E K 35%; X kA&, 2024 4/ 835 ML N4 21.38
i, REK 43%, T 25 THRREE, BMAlERAEELAAEAR
EPEEXEF:, BTN 8.0310T, REK 22%.

AL REIE S, FRATERIT
2024 4 8 124 2 A) %5 17%, BT 2pot: 1025 44 2415 % 15%,

B PR (£R):

B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

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

B4 E
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 XK
AR (AR D) 51.93
AR (ART HKE4H288) 46.69

Bl b T 1pct, RAMFIE 2 2R NN TGRSR, T AT @S] T (ARHES) 12,224
FAx RAT, 2024 0 E) AR 18 LI R S M AR5 2.01%/2.14%17.08%, G“Hjﬁiﬁfﬁﬁﬁ (ARPET) 681.08
%I F) t6-0.96/-0.70/-2.88pct, HAVIAA £8Z NS HBIEE AWK, U 3@&g§“ﬁ> ”Wﬂi
BN K ) AL 69 o :
11

THERLAALESE, RMALE A QB ARAE B A
MR A, MAE FWA, $EFTHTHERALLELEE, Nakiih 2 ) — k#Hik
Bobigit: 5@, A SRR AT RN, B AR SR B, 232 7iR300
fe 5G 7R EAKEA ., 5G R AL VX #EE. @A Al #Em, 8155SIP #
B F T G 2 e KN T 75 @, o 8) Am KT 45m % ) L k3R Tiert. 108
AN, RE B HERWIERA, BINEPOEEFE, SRk THHHESN i
s B AR A Al B EABE L AT o AMAFA S ARA LA A %t A
: T 4 A 4 s RS E TN 17) Fommees - -
HoRHFITT, EAHBRBLH5ADRKAFGLEIEK S Aorza  mm2e  Decza  Amzs
Y “HRT R FA AR : Wind
FEINNGTHTHELGES, LA RAFORFEE, RNLANF
2025~2026 12 A4 AEFHAR, 7 51 N 2027 S£FM, 55 £ 1.81/2.29/2.83

(LA E : 22%/25%/-) ¢, T3 2025 5 Wind — & ##7 PE #
1854 75x, % T3] 2025 5 75xPE (A7T44: 55x), 3t & B AR#M 51.93 © (AT
{6: 31.27 ), %+ “H3F” P4,
AT IR BAT L SE S B, &P et B TR
ZEMMBARG HE
i, & 2023 2024 2025E 2026E 2027E
BN (AR T A7) 2,147 2,941 3,874 4,681 5,451
+-% (6.88) 36.98 31.70 20.82 16.46
V2 BN 8 4R (ARTPE ) 64.51 135.57 181.29 229.37 282.72
+/-% (49.54) 110.16 33.72 26.52 23.26
EPS (AR T, JATHE) 0.25 0.52 0.69 0.88 1.08
ROE (%) 4.23 8.57 10.19 11.47 12.36
PE (4&) 189.49 90.16 67.43 53.29 43.24
PB (%) 8.25 7.80 6.99 6.18 541
EV EBITDA (%) 96.63 64.33 55.23 46.42 38.74
T RR: A AL BRI RTAM

BT o 8 SRR PATIFE W] R IR — 35, 7 A s —A2 J] 1o 1
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B&l: N3ERARL Bk2: NEEESFHERRLL
#77) — A YoY (% #) (57 7) — ) YoY (& 4h)
3,500 - - 80% 160 r 200%
- 70% . L
3,000 1 o 140 150%
[ 60% 120 100%
2,500 - - 50% ’
100 - - 50%
2,000 1 [ 40%
- 30% 80 - r 0%
1,500 A L
20% 60 - L 509
1,000 - - 10%
40 A - -100%
- 0%
500 1 | 10% 20 1 L -150%
0 - - -20% 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
KA RR: Wind, EEFRL %i%: 2021 R LR A 331%; 1Q25 Rl bk A 616%.
FA KRR Wind, &EFR
B#%3: NIAHELAERGAE Bk4: NaFAE
L R F S B S E HERRNE = = =FHFEAE = = =FLHEAE
25% - 14% -
12% - 2\
20% A Vs \
10% - / \ -~
/ \ S
15% - 8% A / ~-<_7 \
0 / \
Vs N
4 N\
10% - 6% Vi N
N
4% -
5% A PN [ - T T =~ __
_———.’ Ss-7 2% 1
0% T T T T T T 1 O% T T T T T T T 1
2019 2020 2021 2022 2023 2024  1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FH R R Wind, &R FA R R Wind, %RFAR
BAS5: TrhAHFEEE (RE 20254 4 A 28 HALHEH)
BH AL B F)H (B L) PE (X)
HEF KA ER A (%) (A% L) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
688018 CH R &A MK 195.40 21,924 136 339 471 633 161 65 47 35
300638 CH ) #eill 24.50 18,754 564 668 627 771 33 28 30 24
300353 CH & At 20.19 12,415 260 39 83 149 48 321 149 83
BTV 81 138 75 47
002881 CH  £#4&%##t 46.69 12,224 65 136 181 229 189 90 67 53
7E: STHeA 8] 2025-2026 - # #k B Wind — & 4
FH KRR : Wind, 4555700
B %6: ##&4% A/ PE-Bands B£7: #4%%f PB-Bands
(AR (AR ) )
— EHH R — £
85 - 102 -
I____..----...___l----
64 =t =""30 | eee-- 120x 77 " ) = 15.7x
]
— — = 100x ; - — = 125x
42 80x 51 9.4x
60x 6.2x
21 26
40x 3.1x
0 r r r . . , 0 . . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FAHRR: Wind, 4555 FH KR : Wind, ERFRT
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



£ 4% 4% (002881 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 1,605 2,281 2,508 2,868 3211 BRKEA 2,147 2,941 3,874 4,681 5,451
EI 14851  349.88  460.80  599.92  879.36 B A 1,736 2,440 3,249 3,942 4,609
R MK 655.98 1,008 1,031 1,198 1,172 FLAHA A A 5.37 7.37 9.70 1.73 13.65
FeAe 3 R 8.99 6.99 14.06 11.38 1824  FLHA 63.80 59.19 77.48 84.25 98.11
FAAT TR 2 15.91 17.73 26.57 26.95 3538 KA 61.03 63.04 77.48 88.93  103.56
HH 526.32  650.55  731.90 78433  861.86 M5 ¥ A 10.84 32.54 28.80 49.88 48.75
FARA T 24957  247.39 24431  247.85 24456 K FAfEAik (15.22)  (16.34)  (11.62)  (14.04)  (16.35)
FRFHF 2 539.44 47894 45053  438.87  403.72 ANAMEEAIKE 25.37 1.73 5.00 3.00 2.00
KIBF 60.06 47.66 43.18 39.00 2750  #FHIE (6.08) (7.94) (4.58) (4.28) (5.41)
sy 21.27 17.62 21.94 23.04 21.95  #FLAH 63.64 12550 16479 20958  257.60
A 11867  109.08 95.44 77.82 55.01  FkIMEA 0.01 0.1 0.03 0.04 0.05
HAAEFEAD R~ 339.45 30458  298.96  299.02  299.26  Fkshih 0.53 1.48 0.56 0.70 0.82
= 2,145 2,760 2,968 3,307 3,615 A& 63.13 124.14 164.26  208.92  256.83
s 624.45 1,168 1,199 1,312 1,341 A 052  (10.23)  (13.54) (17.22)  (21.17)
FEAlEE S 502 35261 30673 26571 22226  A#)H 62.61 13437 177.80  226.15  278.01
A IR B 44925  579.92  646.03  737.20  799.25 Y HMAHH (1.90) (1.20) (3.49) (3.23) (4.71)
A E A Bk 17018 23538 24575  308.83  319.91  EAEN34A)H 64.51 13557  181.29  229.37  282.72
ekt A4 40.48 24.53 24.53 24.53 2453  EBITDA 125.21 190.25 21856  256.08  298.33
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.25 0.52 0.69 0.88 1.08
HAeAER A 7 40.48 2453 2453 24.53 24.53
R A 664.93 1,192 1,223 1,336 1,366 I EMHE
VMR G (1.07) 0.00 (3.49) (6.72)  (11.43) &HFE (%) 2023 2024  2025E  2026E  2027E
A 26164 26180 261.80 261.80 261.80 AKK#H
FANR 783.84 79813 79813 79813  798.13  FIMA (6.88) 36.98 31.70 20.82 16.46
B4R 47584  583.06  760.86  987.01 1,265  F&A)E (57.52) 97.20 31.30 27.19 22.91
)3 B B B R R 1,481 1,567 1,748 1,978 2,260 )3 AN 5] %A (49.54)  110.16 33.72 26.52 23.26
AR AR AR S 2,145 2,760 2,968 3,307 3615  FKAlkH (%)

EXIES 19.16 17.03 16.14 15.77 15.44
NLREER EEIES 2.92 457 4.59 4.83 5.10
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 4.23 8.57 10.19 11.47 12.36
Z2EEHAL (31.31) (129.89) 21922 25475  387.17 ROIC 5.21 9.09 12.17 14.36 17.32
A 62.61 134.37 177.80  226.15  278.01  #4k# S
A 18 e 4 57.95 62.32 44.86 44.08 4725 K F A E (%) 31.00 43.21 41.21 40.40 37.79
%% R 10.84 32.54 28.80 49.88 4875  F [RIE (%) (8.32) 0.97 (8.61)  (16.76)  (29.04)
#F MK 6.08 7.94 4.58 4.28 541  AsE 2.57 1.95 2.09 2.19 2.39
FEFEE (157.75)  (310.37) (1.61)  (43.45) 39.19  #shkF 1.37 1.18 1.27 1.39 1.55
HiezEas (11.04)  (56.69)  (35.22)  (26.20)  (31.44) #HiE#kAH
BREHRLE (98.39) 16.76  (25.03)  (24.72) (15.53) EEKFAHE 1.11 1.20 1.35 1.49 1.57
KA (88.42)  (27.52)  (25.65)  (26.33)  (26.47) RMIKHAHE 4.00 3.54 3.80 4.20 4.60
KB (10.00) 4555 4.48 418 11.50 RBHKEE#E 4.70 474 5.30 5.70 6.00
FAIF A 0.03 (1.27) (3.86) (2.57) (0.57)  HREi&AF: (ART)
ERxEHAE 191.33 30647  (83.27)  (90.90)  (92.20) R H(RAMHEE) 0.25 0.52 0.69 0.88 1.08
FE il (255.58)  347.59  (45.87)  (41.02)  (43.45) ARZFALK(FENEE) (0.12) (0.50) 0.84 0.97 1.48
R IHEH (60.00) 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 5.66 5.99 6.68 7.55 8.63
A3 4G o 21.97 0.16 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 586.03 14.28 0.00 0.00 0.00  PE (%) 189.49 90.16 67.43 53.29 43.24
A F AL (101.09)  (55.56)  (37.40)  (49.88)  (48.75)  PB (%) 8.25 7.80 6.99 6.18 5.41
G 3 o 66.64  202.95 11092  139.13  279.44  EV EBITDA (4) 96.63 64.33 55.23 46.42 38.74
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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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%4746 (002881 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o PHIMEN, FLE. TIFAARMIALTH RIEHE KRB LR BGITGIEAREZATANSEAR. TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZRAGHE (BHTAS) LATEATANELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAER (B mdk) A MR 8] 7T R A AR 48 (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 S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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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