IE R R ARE

\ £ H (600718 CH)

A3 “AI+EST” B i Lmig

SR EE
tHEE R

E R
202544 A 29 B | ¥ H A

FAER 2024 58I 115.60 1 (yoy+9.64%), 13444 0.63 1
T (yoy-14.70%), =34 #1-0.36 7zt (RAT 1.11 L), & L%
% #108 4.35 10T (yoy+22.01%) . 2 8] 24 SF& 40, 1384 FUK T ANV AT
A CRANFAM 127 12, ALE#H 3.6 1), 220 FEFEERESL
e, FRAELEAALSHERE, KIMVAR, 5T Al ZLpig,
NEATHEPEXBEL, WRES Z LA DR N kK, fH “EN,

“AES” L HRARIE, F4F 25 % Al L H g T

5] 24 FRE KRNI RS, 2@iEH LS Al R, LF “A+ETT” 4
BN A B R E, Bk TR AL E R, 24 FN 3 A & H AR Al A
HF 6.78 12, ¥ Al+E4TH 4.88 12 (b 72%, yoy+106%),
25Q1 /4 3] Al Bk feAmiz , 25Q1 /A 84 4 £ B 4T Al 2 A 1.89 12T,
Sk AHE AT 1.39 2T (b1 74%, yoy+211%). #M1k%, A& e
W CAHEST” T, REA 20 A5, BT, dLFFTHEE.

BEREREAF, BERSALARENZ

)N E) 24 S HAKE A E A 24.01%, FIRR T4 0.19pct, LA RBH ik £ 2

TR E LS5 EFFETHE (yoy-1.41pct) #eho. 2 5] 24 F45E 552

1R % MEHR 4.75%6.57%/7.64%, F)-0.26pct/+0.36pct/-2.15pct, %

STameEMiAEE Al AR, AERAFERIFSERT. A5 24
BEWENLAN 8551, Bb+7.16%, FHAIH 5. AL

REtSzgRherd, A4 Al AR T 4502 8 BA KR,

25Q1 B F H+1.06%, Al B kAL is %A

/N3] 25Q1 Bk 18.50 127t (yoy+1.06%), 1244 #1-0.12 12 (= F#
BAI 525 7 ), 1 A5 AA1H 2,200 F L. 25Q1 /A 5] Al 7k fo 4 4
B, N aE A EHAS Al B R AR 1.89 10T, #EHIEMEAR X L 54
Fl 0.78 127t (yoy+54%), &4F 25 4 Al k4 & % b 438 K #7387 ,

B A 5 1A

% BN 84 Gk e AR, T IRAANARIR, T 25-27 SFE 0k A 133,159,
196 1z (25-26 4 #714 155. 19512T) , #it 25-27 344 #) 4.34,
5.25. 7.16 1T (25-26 47714 5.15. 6.47 1L T) - 4 34648, 25E 4t
A EIH A %054 1.35.2.981C 7T, 5 F T Hb o 8] 45 66 A F 1 Ak b % 42.4x/
46.0x 25PE, %4 T/ 8] %5 e 1A £/ Hdk 4 42.4x/46.0x 25PE, B A= 16.17
A (ATAE 17.92 T, %84 %/ Mk 4 50x/35x 25PE) , %4+ “E N7,

RIe 3T A7 R Bk = b st R R AT A7 A AT Ko e ot R R U
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 10,544 11,560 13,315 15,871 19,565
+-% 11.39 9.64 15.19 19.20 23.27
2B BN 84 A (AR T E ) 73.91 63.05 433.69 524.83 716.19
+-% 121.56 (14.70) 587.88 21.01 36.46
EPS (AR T, R##EE) 0.06 0.05 0.36 0.44 0.59
ROE (%) 0.74 0.56 3.76 4.39 5.70
PE (1%) 164.00 192.26 27.95 23.10 16.92
PB (1%) 1.28 1.28 1.24 1.19 1.12
EV EBITDA (4%) 23.46 26.77 12.73 10.99 8.22

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

£ 4k
yueboxiong@htsc.com
+(86) 21 3847 6087

R R
SAC No. S0570524080004

LSS &
B ARt (AR ) 16.17
M (ART RE4 A28 1) 10.07

AL (AR T A )
6 AMAFHERIH (ARPAET) 497.49
52 A& EE (AR D) 7.50-13.84
BVPS (AR ) 7.90

12,121

BHA%RE

—_— R

(%) # %300

64
45
26

6

(13) -
Apr-24

e
AL

Aug-24

Dec-24 Apr-25

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Gy BRI 5

HUATAI SECURITIES

BAL: FRAFls: TN PEAELR

EPS (&) PE ()
EH AR EHFRRA M () FEMALR) 2024 2025E 2026E 2024 2025E 2026E
&R G 002920 CH 103.40 573.8 3.63 4.87 6.16 28.5 21.3 16.8
mEHA 002906 CH 30.01 157.5 1.24 1.69 221 24.2 17.7 13.6
FAH4l% 300496 CH 53.05 244.0 0.89 1.11 1.45 59.8 47.7 36.6
XA L 301221 CH 46.50 43.1 0.32 0.56 0.68 144.4 82.8 68.4
+3 64.2 42.4 33.8
E: MR E 2025/04/28, TR A Wind —
A KR Wind, £ &%
BA2: Hibdks: THA 3 PE ik
EPS () PE ()
EHRRMR EFRD B4 (o) WAL(L ) 2024 2025E 2026E 2024 2025E 2026E
AZ4#E 002777 CH 16.64 67.9 0.18 0.41 0.55 92.4 40.9 30.3
T4 300253 CH 9.42 208.4 0.04 0.22 0.28 230.9 42.6 33.3
4l % & 300451 CH 5.23 81.0 -0.11 0.09 0.13 -47.5 59.2 39.8
KMty 002368 CH 23.65 147.4 0.31 0.57 0.75 77.1 41.5 315
F3 88.2 46.0 33.7
E: MR E 2025/04/28, TR ¥ A Wind —HZ
FARF: Wind, FHR
H&3: ##KH PE-Bands BA&4: #A#HKHPB-Bands
(AR ) (AR F)
— AHER R ER
62 A 15 -
e woomd? ™=
___.__l--"
s {77 I ----- 60x 11 e R adii -~ ——~-—=4 M —-e-- 1.7
[ — = = = 50x - = = 1.5x
21 1 40x 8 1.3x
30x 1.0x
0 4 A
20x 0.8x
(21) - 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
FA KR Wind, & 55 % FARR: Wind, &R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 11,164 10,036 13,431 14,450 18,921  BHdMA 10,544 11,560 13,315 15,871 19,565
EI 2,413 2,790 2,061 2,381 2,935  BLRA 7,992 8,784 10,126 11,941 14,574
R MK 1,544 1,799 2,639 3,709 417 BLRHE A 77.72 88.47  108.97  129.08  153.30
FeAe 3 R 164.03  125.08  207.94  189.01  300.33  F:Lik A 52825 54863 61251 71421  860.88
FAAT TR 2 80.15 51.07  100.08 80.09 14202 FEHA 655.02  759.34  798.92  952.29 1,174
HH 4,947 4,387 6,372 6,316 9,169 M4 %A 20.31 7053 (13.17) 45.10 74.42
FARA T 2,016 882.65 2,051 1,775 2,258  FABAARK (155.15)  (316.64) (238.93) (317.70) (426.22)
FERFF A 7,828 8,426 8,225 8,126 8,194  NAMIEE DK & (16.08)  (11.11) (8.02)  (10.08)  (11.32)
KIBF 3,673 3,582 3,312 3,042 2772 #EANKE (205.13) (186.25) (128.09) (128.09) (128.09)
sy 1,467 1,945 2,069 2,283 2,641  EFLAH 91.42 88.15 53511  647.19  880.67
R F 7~ 1,053  993.33 93561  874.92  830.02  FdIMKA 224 1.90 2.41 2.18 2.16
HAAEFEAD R~ 1,634 1,907 1,908 1,926 1,951  Fdshih 1.14 12.97 7.35 7.80 7.31
Wt s 18,991 18,462 21,656 22,576 27,114  #I#HEHR 92.52 77.07 53017 64158  875.51
s A 8,293 7,154 10,301 10,989 15139  Fii3#t 22.02 23.97 164.85 19950  272.24
FEAlEE S 300.00 32022  320.22 1,411 1,252 HA1HE 70.50 5311 36531 44208  603.28
A IR B 1,287 1,531 1,957 2,096 2,781  SHMEAME (3.41) (9.94) (68.38)  (82.74) (112.92)
A E A Bk 6,706 5,303 8,023 7482 11,106 J3 AN 441 73.91 63.05  433.69  524.83  716.19
dkiksh {4 1,166 1,772 1,636 1,509 1,401 EBITDA 44731  409.49  861.69 1,046 1,301
K Ik 0.00  730.00 593.13  466.79  358.04 EPS (AR T, %K) 0.06 0.05 0.36 0.44 0.59
HAeAER A 7 1,166 1,042 1,042 1,042 1,042
R4 9,459 8927 11,936 12,498 16,539 EEWMEILE
VMR G 70.26 3499  (33.38) (116.13) (229.04) &HHFE (%) 2023 2024  2025E  2026E  2027E
A 1,213 1,204 1,204 1,204 1,204  REfEH
FANR 1,003 1,187 1,187 1,187 1,187 FdMA 11.39 9.64 15.19 19.20 23.27
B4R 7,445 7,354 7,263 7,014 6,440  FLA)H 128.12 (3.58)  507.06 20.95 36.07
)3 B B B R R 9,462 9,500 9,753 10,193 10,804  J3 A&/ )44 12156  (14.70)  587.88 21.01 36.46
R A AR S 18,991 18,462 21,656 22,576 27,114 FAIRS (%)

EXIES 24.20 24.01 23.95 24.76 25.51
NLREER EEIES 0.67 0.46 274 2.79 3.08
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 0.74 0.56 3.76 4.39 5.70
Z2EEHAL 79827 85543  388.68  (46.24) 1,475  ROIC 2.63 1.99 9.21 8.83 1.71
A 70.50 5311 36531 44208  603.28  {:4kieA
A 18 e 4 340.68  317.77  357.09 39253 40213  HEAH%E (%) 49.81 48.35 55.12 55.36 61.00
m4% A 20.31 7053 (13.17) 45.10 7442 F QAR E (%) (5.83)  (10.35) (2.75) 3.80 (4.04)
#F MK 20513  186.25  128.09  128.09  128.09 AFHkFE 1.35 1.40 1.30 1.31 1.25
FEFEE (48.81) (196.26) (393.25) (978.66)  360.83 @& FHLFE 0.72 0.77 0.67 0.72 0.63
HiezEas 21046 42402  (55.40) (75.37)  (93.54) #HiE#kAH
BREHALE (724.77) 24.01 (941.62) (474.21) (485.19)  EfFRE4%E 0.56 0.62 0.66 0.72 0.79
KA (358.08) (598.19) (406.92) (534.43) (735.55)  RKIkHAFE 7.21 6.91 6.00 5.00 5.00
KB (381.24) 61271  269.97  269.97  269.97 FAkEKAHE 5.64 6.23 5.81 5.89 5.98
FAIF A 14.55 9.50 (804.66) (209.74)  (19.61)  EHEEIIF (ART)
ExEHAE (110.45)  (405.67) (176.71) 84052 (435.92) I A(RAMHEHE) 0.06 0.05 0.36 0.44 0.59
FE il 295.00 20.22 0.00 1,091  (158.67)  HR2FILR(RHHE) 0.66 0.71 0.32 (0.04) 1.23
R IHEH (750.00)  730.00 (136.87) (126.34) (108.75) AR = (RATHEE) 7.86 7.89 8.10 8.47 8.98
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 58.63  183.92 0.00 0.00 0.00  PE (%) 164.00  192.26 27.95 23.10 16.92
A F AL 28592  (1,340)  (39.84) (123.87) (168.49)  PB (%) 1.28 1.28 1.24 1.19 1.12
G 3 o (46.58) 41413 (729.65)  320.07  554.10  EV EBITDA (4%) 23.46 26.77 12.73 10.99 8.22
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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I

AT W
AN, WAL, Eratf, #HIEVARIRE PR R G E A F BB T 5T AR GG IE R R KATANMAE L KRR,
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

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 IER R TARG B M AE . MAR 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 EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
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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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
HBELFALTS “£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.

(B-E2REHE

o DATITHM AL, EhaE RARAR K AT T 12 KRS TR B AGIRGIERR KT AN B BAR . TFRMIE] . 07
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
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

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 %

F‘k%m (600718 CH) el | 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
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