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B ARt (AR ) 176.20
M (ART RE4A29 1) 126.59
L (ARTET) 36,164
6AMAFHARTH (ARFET) 203.91

52 FAs el (AR ) 110.22-157.02

BVPS (AR.) 37.02
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WA, FREER NAARK, TRLAEG Y0, TN 25Q1 LA % 1 |
Bl rAa e . 25Q1 45 & /% 3215 RN % %% B % Bl tb-1.1/-0.4/+0.2/-0.2pct, 3 @ s
YRR R +1.2cpt £ 6.0%, £ BN AEFME LH. Q115 A an
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FEFAEREFT, FRESZENS, B 5 @ EATH L AR LT,
BRI 5 4EE
HAVHH 2025-2027 F g AN A 177/228/293 12T, #H¥Er)3F4A)/EMA
M F 19.5/25.1/31.8 12, T/ 8] 25 5 iFind —& ##7 PE #1420 1%,
FIENS IR TH Y/ & P A& R IFRGLAL, KMNL T3] 30%iE
e, R 25 5 26 15 PE (#7114 30 1%), B4R 176.20 © (A14 203.82
), ERFENITL,
MR T: THEPFEEZHERRAE, 42N~ o B AR TR,
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 10,248 13,253 17,656 22,823 29,330
+-% 24.25 29.32 33.23 29.26 28.51
2B BN 84 A (AR T E ) 1,102 1,408 1,946 2,512 3,180
+-% 17.07 27.78 38.19 29.09 26.59
EPS (AR T, &) 3.86 4.93 6.81 8.79 11.13
ROE (%) 12.06 13.84 16.64 18.35 19.54
PE (f£) 32.81 25.68 18.58 14.39 11.37
PB (1%) 3.96 3.55 3.09 2.64 2.22
EV EBITDA (4#) 20.29 15.60 12.34 10.18 7.58
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(ARFET) 25Q1 25Q2E 25Q3E 25Q4E
L% TN 3095 4238 4591 5734
EX.E S 18.83% 19.50% 19.60% 19.83%
E S 8.63% 7.20% 6.70% 5.72%
ya A4 A 322 458 505 661
PR Sk 3 10.41% 10.80% 11.00% 11.53%
FA R R IFind, &5 TN
B%2: TibAdEEL
Lk EPS (&% ) PE (4&)
B’ ERD o 8 B AR LG H (L) 2025E 2026E 2025E 2026E
601689 CH BEEH 893 2.21 2.72 23.2 18.9
603786 CH Eini =3 214 2.59 3.25 20.4 16.3
605333 CH PR 126 1.97 2.45 14.7 11.8
002920 CH &R DA 572 4.85 6.14 21.3 16.8
F34 451.2 19.9 15.9
i #4EME 2025 4F 4 A 29 B; EPS. PE 3% iFinD — &M
kR IFind, EARFR
B%3: ZEFMA PE-Bands B£4: 2 FR4 PB-Bands
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il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 9,965 11,957 14,612 19,097 23,306 BLMA 10,248 13,253 17,656 22,823 29,330
EI 2,105 2,024 2,928 3,485 4,478  FLARA 8,077 10,697 14211 18,427 23,721
R MK 3,066 4,517 4,312 7,100 7,565  FAAE Ao 55.97 63.29 88.28  114.12  146.65
FeAe 3 R 3.56 2.18 5.47 4.41 829  FLWHA 108.48 55.79 64.71  106.87  146.65
FAAT TR 2 38.63 42.30 65.52 73.85 10525  FEEA 27140 30365  348.91 45965 61592
HH 2,245 2,629 3,846 4,550 6,259 MH%A (12.13) 1.1 0.67  (16.96) (7.97)
FARA T 2,507 2,743 3,455 3,883 4,800  FEAMEHA (13.07)  (26.33)  (31.78)  (41.08)  (29.33)
FRFHF 2 4,809 4,987 6,019 7,283 8,818  MNAMIEE A& 56.39 46.43 56.39 46.43 56.39
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME (0.25) 0.77 0.00 0.00 0.00
B R %A 3,016 3,541 4,526 5,644 7,030 ELANH 1,199 1,594 2,188 2,806 3,616
T3 7 456.40 43583  417.78  401.23  378.88  FLIMKA 9.42 6.90 7.24 7.60 7.98
HAAEFEAD R~ 1,337 1,011 1,074 1,237 1,409  FdshE ok 5.74 8.58 9.01 9.46 9.93
e 14,774 16,944 20,631 26,380 32,124  AIHEHR 1,203 1,592 2,187 2,804 3,614
s 4,896 6,081 8250 12,001 15,165  Fiight 100.96  184.15 24053 29161  433.67
FEAlEE S 0.00 0.00 0.00 1,885 1,826 ##1HE 1,102 1,408 1,946 2,512 3,180
A IR B 2,542 3,275 4,453 5,568 7,332 UHMEARE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,354 2,805 3,797 4,548 6,006 Y3/ AN 54 A 1,102 1,408 1,946 2,512 3,180
ekt A4k 74243  685.97 685.97  685.97 68597 EBITDA 1,646 2,145 2,637 3,328 4,329
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.87 4.96 6.81 8.79 11.13
HAudE R A 74243  685.97 685.97 68597  685.97
R4 5,638 6,767 8936 12,687 15851 EZEMHIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 285.68 28568 28568 28568 28568 AK#S
FANR 4,176 4,155 4,155 4,155 4,155  FdKA 24.25 29.32 33.23 29.26 28.51
B4R 4,839 5,850 7,282 9,194  M,717  #FLAliE 13.80 32.91 37.28 28.21 28.87
)3 B B B R R 9,136 10,177 11,695 13,693 16,273 3B &/ 34 4] 17.07 27.78 38.19 29.09 26.59
R A AR S 14,774 16,944 20,631 26,380 32,124  KAES (%)
EXIES 21.18 19.28 19.51 19.26 19.12

ALRER e UES 10.75 10.63 11.02 11.01 10.84
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.06 13.84 16.64 18.35 19.54
Z2EEHAL 697.13  909.22 2,821  951.58 3,886 ROIC 17.31 19.04 23.98 21.95 2457
A 1,102 1,408 1,946 2,512 3,180  4xfkde A
A 18 e 4 45926  560.65  494.07  563.57 75210 K AHE (%) 38.16 39.94 43.31 48.09 49.34
%% R (12.13) 1.1 0.67  (16.96) (7.97)  #AthE (%) (17.77)  (15.59)  (21.45) (8.62)  (13.72)
BAMK 0.25 (0.77) 0.00 0.00 0.00 HEAHKE 2.04 1.97 1.77 1.59 1.54
FEFEE (916.70)  (1,137) 57679  (1,971) 94.58  #shkF 1.57 1.52 1.29 1.20 1.12
HezE s 64.32 66.49 (196.75) (136.83) (132.67) Bz
B EHRLE 430.01 (599.55)  (1,470)  (1,782)  (2,242) EFFRAHFE 0.73 0.84 0.94 0.97 1.00
KA (1,041)  (679.14)  (1,521)  (1,822)  (2,281) MMk A% 4.69 3.50 4.00 4.00 4.00
KB 1,396 20.01 0.00 0.00 0.00 AT E 3.41 3.68 3.68 3.68 3.68
EXUEI SRS 74.64 59.59 50.88 39.99 38.35  HmAE (ART)
ExEHAE (550.37) (371.68) (445.98) 1,387 (650.45)  HRNOMKE (RAHEE) 3.86 4.93 6.81 8.79 11.13
FE il 0.00 0.00 0.00 1,885  (58.49)  HRRLZFILLR(RHME) 244 3.18 9.87 3.33 13.60
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 31.98 35.62 40.94 47.93 56.96
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (21.66) 0.00 0.00 0.00  PE (%) 32.81 25.68 18.58 14.39 11.37
H A% LA (550.37) (350.02) (445.98) (497.27) (591.96)  PB (4%) 3.96 3.55 3.09 2.64 2.22

606.97  (89.76)  904.68  556.63  993.45  EV EBITDA (4%) 20.29 15.60 12.34 10.18 7.58
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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,
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BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
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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.
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Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A 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, #
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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
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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
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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
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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
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REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600
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