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LHAZRE S TEM LK

BE PR (ER):

EFHR IR EIR
202544 A 29 B | ¥ H A &5 H AR (AR F) :

R R ES
H A kAL K A7 2024 ML & 2025 4 —F 4, 2024 4 5 AL dk 475.04 /¢ SAC No. 0570517050001 ibin@htsc.com
% (yoy+5.36%), 13844 5.79 L (yoy+23.74%), & AHFA &ML OO0 BN +(80) 10,6321 1106
B (B4 A 5.98 12 ). 4 Q4 I E MK 105.36 12 (yoy+5.34%,  mAA P

qoQ-15.88%), )34 #] 1.34 1z T (yoy+100.30%, (oq+5.02%). 2025Q1  SAC No. S0570123040074 huangzidi@htsc.com
# L 131.27 et (yoy+25.69%, oq+24.59%), J3#& 44 2.04 1L 4 +(86) 10 6321 1166
(yoy+4.54%, qoq+51.68%). /8] L4 A 2 % 5 F 2 & A L4T R34t

AL AR R, fH CHHT PR PN &/

AARH (AR ) 15.89
BATRMA LS RAZE., BUFANEB) 2 8] 2024 F 2 47 F pb3g K WM (AR RE4 A 29 1) 13.11
2024 N 84 T AT RAH L 5 B IR 1L+46.66%, F&TFHeAkH T GRIED 9.967
o LA R, 2024 F RS b, QREICE N A A 15, 17,  SPITATALE (REEm) s
1600 wk; 4. G4RMAEH ALk 24%, 30% (Wind), ELMCHAMERE  ups 1z m) s

KT =R SeMA&TkNE, Hizk5EA 500 TFF 0.53pct £ 3.15%. £417
WIBKL LMLAE 433 1L HEBMH. TEET HLFEARL DR prpe g
T, B &AL EE K E 13.89 1270, 4 &) AL 5 B b K hg g Kk

109.07%, E B/ 8] 3 % de itk 3% b o b 3848 FLAm IO B, 40K 4 31t ) __igﬁ
NEABNCE . AN S FIEE S 3K 23.74%. 18 o

8
NELGH LB % ETHEEME LT RIAH = L EAREA A 3)

S LAk 2R Kok B E B RMBUR TS| K49 Bl kAo o R 2 w3

FERA T, KIRF, # R d FaE £ T3 Adieit, &4tatsk ’s

SEBEE R RITAMEAALE RIRIEEY, mBe a2 :  Ce Awzd ezd Apzs
BB B ESIELNE S LiT. &N kK555 & Ria btk 2 kWA
. NAEAB AT L EM R A TH kA bz —, e ETFHe
A& LK. 8] 2024 10 A 527 BUFEIT T RESAE L, AT
BRekHIMA T LA, =ik, 2@k B AR 100 1CT/F.

PR R : Wind

BF HEE RER

FEF NG 2024 FEMNFEREREIKRTRENGAY, KAMNTA
2025-2026 “F £ 4 FBI%, &AMt ) 2025-2027 F EPS %514 0.92,
1.09. 1.26 =T (2025-2026 4% 5714 % #1-15%/-19%) . HATFL 2 5] 2025
FHEBTHEEIK, HE&AEMHELA B H A 45%, 55%, NHE EPS
%1% 0.51/0.41 7T ; 7T ke 8] 2025 4 Wind — & ##1 PE 35155 A1 % 16.9.
17.6X, #%F/ 3] 2025 4 16.9. 17.6XPE, B4x# 15.89 © (#714 16.24
T, £ F 20254 PE 17.7. 24.6X), %4 “3E” 1F4%,

RIeART: TiFdE KB, #GB”EBARLANF.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 45,086 47,504 60,659 69,008 78,257
+-% 10.62 5.36 27.69 13.76 13.40
3 B BN 8) AL (ARTE ) 468.31 579.49 696.44 826.41 954.85
+-% 15.07 23.74 20.18 18.66 15.54
EPS (AR T, &) 0.62 0.76 0.92 1.09 1.26
ROE (%) 7.30 8.33 9.31 10.16 10.71
PE (%) 21.28 17.20 14.31 12.06 10.44
PB (1%) 1.53 1.41 1.31 1.21 1.11
EV EBITDA (%) 15.09 12.82 14.36 10.99 11.18
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



— y
{ & KN A1
5483 (600459 CH) - # vk ERIESH

HUATAI SECURITIES

Bil: TN

23] Bloomberg & 28 f wind —Z ## PE (2025E)

REERT HAEIL

600988 CH Pl s 18.4

000975 CH RREE 17.6

002237 CH B A 14.9
ESTY 1 16.9

e

300285 CH B LA 21.8

600549 CH B4k 14.8

601609 CH el 16.1
EXTYi 17.6

E: PE H Wind —# ), #%4EHRZE 202554 A 29 1
F A4tk R : Bloomberg, Wind, & #4F5

B%2: F#F44 PE-Bands B%3: F#F44k PB-Bands
(AR ) (AR )
— AL A 4k
32 - 33 -
24 . TmT. | eeee. 40x x4 7 je=TTT" ececee. 3.3x
— — — 30x - — — 2.8x
25x 16 2.3x
20x 1.8x
8
15x 1.3x
0 : : : : : ) 0 T T T T T )
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
FHk R Wind., 4 & AT % FHRR: Wind, £EFFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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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 9,877 12,524 16,129 16,646 20,319  EaHA 45,086 47,504 60,659 69,008 78,257
b 1,780 2,887 3,687 4,195 4757  BLRA 43678 46,115 59,125 67,284 76,333
B 1,542 3,014 2,804 3,815 3,691  FAE A 60.27 63.41 60.66 62.11 62.61
FeAe 3 R 155.86 79.25 22097 12057  266.74  FL %A 71.19 81.96 84.92 89.71 93.91
FAAT TR 2 456.05 26578  655.96  392.65  796.50 FHHF A 37841  367.96  424.62 44855  469.54
A 4,231 4,330 6,646 5,845 8326 MH%A 73.56 98.15 26.63 49.90 69.47
FARA T 1,712 1,948 2,114 2,279 2,481  FABAARK (91.27)  (47.39)  (60.51)  (68.84)  (78.07)
B2 Lk g 1,897 2,020 2,361 2,530 2,710  AAMMETE DK E 15.52 8.99 8.99 8.99 8.99
KA 0.00 0.00 0.00 0.00 1.00  #&FHAE 30.33 35.05 35.05 35.05 36.05
sy 1,246 1,160 1,453 1,600 1,735  ZLAlH 608.19  736.33  867.42 1,028 1,186
A 209.58  242.82 26213  287.32  319.03  FLIMKA 0.61 1.41 1.41 1.41 1.41
ERUEIY AL 44136  617.35 64590 64219 65520  Fks L& 1.36 23.13 10.00 10.00 10.00
= 11,775 14,544 18,489 19,176 23,029  FlHEHER 607.44 71460  858.82 1,019 1,177
s 2,510 4,743 8,156 8,382 11,694  Fiigdt 112.61  100.97  121.35 14400  166.38
FEAlEE S 710.15 1,193 5,069 4,669 7,927 A4l 49483 61363 73747  875.10 1,011
A IR B 335.69  450.88  557.61  590.05  711.95 JHEAEIE 26.52 34.14 41.03 48.69 56.26
A E A Bk 1,465 3,099 2,529 3,123 3,055 3/ AE 84 A 468.31  579.49  696.44  826.41  954.85
ekt A4k 2,490 2,436 2,413 2,181 1,894  EBITDA 789.02  930.22 1,017 1,233 1,436
K Ik 1,797 1,589 1,566 1,334 1,047  EPS (AR, %K) 0.62 0.77 0.92 1.09 1.26
H AR R 692.69  847.05  847.05  847.05  847.05
R4 5,000 7179 10,569 10,563 13,587 EE&WMEE
VMR G 266.56 ~ 288.80  329.83 37852 43478 AHFE (%) 2023 2024 2025E 2026E 2027E
A 760.98  760.73  760.73  760.73  760.73 AK#H
FANR 4,563 4,611 4,611 4,611 4611  FRMA 10.62 5.36 27.69 13.76 13.40
B4R 1,315 1,750 2,266 2,879 3,586 Al 15.04 21.07 17.80 18.48 15.41
)3 B B B R R 6,508 7,077 7,591 8,234 9,007 3 /f&A 54 A1 15.07 23.74 20.18 18.66 15.54
AR AR A S 11,775 14,544 18,489 19,176 23,029 FEARSH (W)

ERIES 3.12 2.92 253 2.50 2.46
ALRER EEIES 1.10 1.29 1.22 1.27 1.29
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.30 8.33 9.31 10.16 10.71
2EEHAE 743.06  810.14  (1,995) 1,621  (1,869) ROIC 6.67 7.67 6.41 8.05 7.33
e SR 494.83 613.63 737.47 875.10 1,011 #4kdesh
V8 4 126.47 152.51 131.31 163.85 188.90 Atk E (%) 42.47 49.36 57.16 55.08 59.00
%% R 73.56 98.15 26.63 49.90 69.47 A ALE (%) 24.71 22.72 54.36 37.22 59.85
#F MK (30.33)  (35.05) (35.05  (35.05)  (36.05) AFLFE 3.93 2.64 1.98 1.99 1.74
TEFEEN (45.74)  (166.67)  (2,792) 617.12 (3,069)  mAhLF 1.93 1.59 1.03 1.20 0.92
HezE s 12429 14757  (63.58)  (50.39)  (33.46) BiE#)
B EHRLE (179.15) (349.85) (428.04) (288.65) (323.61) EKEA#E 3.63 3.61 3.67 3.66 3.71
KA (202.35) (354.33) (464.98) (322.36) (357.08)  EKIKHAFE 26.08 20.85 20.85 20.85 20.85
KB 0.00 0.00 0.00 0.00 (1.00)  BATRZEHE 105.85  117.25  117.25  117.25  117.25
Az e 23.19 4.49 36.94 33.71 34.47  HERAE (ARF)
ExKEHAE (2,061) 74.65 3,223 (824.39) 2,755 AR (R A REE) 0.62 0.76 0.92 1.09 1.26
FE il 16.16  482.78 3,876  (399.98) 3258 HBRZEALR(RFHE) 0.98 1.07 (2.62) 2.13 (2.46)
R IHEH (203.11) (208.59)  (22.66) (231.85) (287.49)  HRHFE(RAMHEE) 8.56 9.31 9.98 10.83 11.85
£ il LI A (0.09) (0.25) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 114.50 48.04 0.00 0.00 0.00  PE () 21.28 17.20 14.31 12.06 10.44
HAE T e (1,989) (247.33) (630.46) (192.56) (216.06)  PB (4%) 1.53 1.41 1.31 1.21 111

o 3 o 3R (1,484) 542.38 799.66 507.49 562.18 EV EBITDA (4&) 15.09 12.82 14.36 10.99 11.18
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I

DHTITE A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR 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

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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

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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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERITATIL, 0K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

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

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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

¥ 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



