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25Q1 g,

FH BT
WA &5

FRHR
20254 4 A 29 A | +EAR

Jb 7 # £ 2024 F 5= I E Ik 329.66 12T (yoy-1.58%), U244+ 10.04 1
A (yoy-57.64%), F=3F#% 4] 9.01 12T (yoy-61.12%). H+ Q4 LAME I
114.07 1z & (yoy+33.04% , Qoq+33.10% ), Y2 # 4 # 599 1L <
(yoy-39.52%, 0q+66.41% ). 2025 % Q1 % L& Jk 92.87 1z L
(yoy+61.19%. qog-18.58%), 13444 4.31 1T (yoy+727.30%-
00Q9-28.10%), f=dE#4#] 4.35 12T (yoy+11622.98%) . * j& F|# £ 47 1k K,
EXAME, 25QL T H AL EE, A FIFR,

M FHRRF = BALY 0 24 S & A, 2501 T iH =g

2024 SFoaA M LA IH LB RIH L BIBEMASE ARG
yOy-7.26%/-1.6%/+19.84%/+17.72%. % # LW 4& T3k %vh, /8] ik E
FRE LT, #LRMA. W LR MH 24 F 554 8.63%/17.56%,

4 %] yoy-9.5pct/-5.45pct. sLob, 2024 N &) R F AL 3.57 1L, #
kg & L, d 25Q1 Kt iR, ME M L MAERIEE, A5 xt 8) T AR 6
iR b iH k. 25Q1 2 &) £ B AL A 1 2 KA LA B AR 2
5% ke yoy+33.99%/+1.25%/+56.5%/40.88%, 7FARILt T i E Kk &

BERBEEXE, BEFEHLREZTAHE

24Q3 #r LMW A AL H B AR AFT LR A&, T kx AR 2., 24 F R
IR B MRS AR A B Fb+5.88%/+4.16%, 32 5 FIF LT 15.5 pct
/16.6pct, B NELAEAL, B NBLEE R T ME &0 & M4 b L3,
SR T A T SRR G AL B T2 I, T AATS LR A KK 89 #7541 %
BHITFHEARE KR KTE, KAMEIL 25 F4@ a5 s 212 26 54
Ak B +E AR HULE SRS %, M H 25-26 5F 4 IR AR T T4 K
5 H9-5.8%/-4.6%; HFE KR KBEEKE, 25 FIHLRETAH L. A%
ETH R B ARG IE R K@Y, WHRTREDHYS,

B AN 5 A

F 8B A& £ IR T L AT, AT B A AL A AR R, T A 8]
2025-2027 ¥ EPS ##l%4 0.52. 0.85. 1.13 =T (25-26 “F4#T1E% A
yoy-28.8%/-24.8%) . T b\ 8] 25 4 Wind — & #i#) PE 314 % 51.13 4%,
P05 25 4 51.13 1% PE, H R 26.59 T (114 24.28 ©, % F 25 %
33.26 12 PE), #4433 HiF4,

Ao : BLAARTAM, T oF®H KAATAM.

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 33,497 32,966 39,779 45,434 51,462
+-% (10.10) (1.58) 20.67 14.21 13.27
2B BN 84 A (AR T E ) 2,371 1,004 1,887 3,059 4,102
+-% (60.38) (57.64) 87.88 62.10 34.10
EPS (AR T, &) 0.66 0.28 0.52 0.85 1.13
ROE (%) 11.44 456 8.07 11.83 13.94
PE (1%) 35.44 83.66 4453 27.47 20.48
PB (1%) 3.89 3.75 3.45 3.07 2.67
EV EBITDA (4%) 23.42 33.10 20.83 13.69 10.78
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BEA
SAC No. S0570124050019

A X

AR (AR ) 26.59
&M (ART RE4A298) 23.24
T (ARTET) 84,014
6 /MA-FHARIH (ARTET) 1,517
52 A& E (AR ) 16.08-26.65
BVPS (AR ) 6.33
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&Ll THAIEEL
B R 2 &) AR PE (2025E)
000831 CH + E ML 120.20
600392 CH Ao f R 24.85
600549 CH JE 5k 14.47
300748 CH B A 45.01
T b 8] 48 51.13
A ZE 2025 4 04 A 29 H, FA Wind —#
B&2: & ERAHER B4&3: NEBEESFERHER
(e ) L)
— )3 7, T BN B i A 6 4 AT
; =R A — e \| A _ - _
400 — L & LAt Ayoy (% #) 70% 70 V3 & T BN 5 SRR Y4 Al yoy (% 4) 800%
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2018 2019 2020 2021 2022 2023 2024 2025Q1 2018 2019 2020 2021 2022 2023 2024 2025Q1
FHRK: Wind, 555 TARF: Wind, FHTR
B %4: A5 #H L PE-Bands B %£5: JuA#+ PB-Bands
(AR ) (AR )
— e — Mt
86 59 -
bt pm=sem===f
__‘_l-___| i TR
64 41" e aaa- 45x 44 - fm—=— ==  eee-- 8.9x
[ .{ g ==1 Fre—-—-—--
-, — — — 40x _r==- - — — 7.4x
43 1 1 30x 29 5.8x
- = —!. 25x 4.3x
21 A ot 15
=== 15x 2.7x
t
0 : T T T T \ 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
FARR: Wind, EEFR FH &R Wind, &AL
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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
RHF~ 28,956 31,664 40,105 43,469 53,928  EdkMA 33,497 32,966 39,779 45434 51,462
A 5,302 5,644 6,455 11,449 13,609  FEkmA 28,600 29,589 34,085 37,398 41,190
B 3,502 3,418 5,421 4,675 6,761  FLAA A0 14504 13887  167.57  191.39  216.78
Jh A SRR B 150.11  183.22  218.99  240.39  279.94 FLH A 51.25 45.81 55.27 63.13 71.51
FAAT TR 2 497.49 48826  717.17  659.60  899.84  FHHF A 996.46 1,043 1,258 1,437 1,628
A 14,826 15975 19,904 19,463 23,895 M4 %A 16829 19523 38470  383.13 33543
FARA T 4,679 5,954 7,388 6,082 8,484 W ABAAMK (379.02) (357.28) (238.68) (272.60) (308.77)
R I~ 11,541 13,717 14,785 15877 17,028 AAMAEIIKE (121.02)  105.23 (7.89) 48.67 20.39
KA 679.90  690.01  841.89  982.80 1,163  #EAMKE 3043  (10.85)  (45.97)  (11.09)  (22.64)
sy 5,453 7,000 8,077 9,202 10,280  EkAH 3,114 1,840 3,504 5,689 7,627
A 568.72 62221  557.18  483.03  407.84  FLIMEA 33.33 14.13 23.73 18.93 21.33
FAAE R T~ 4,839 5,405 5,308 5,209 5177  FLIhkH 15.43 16.98 16.21 16.59 16.40
= 40,497 45,381 54,889 59,346 70,957  AUHEER 3,132 1,837 3,511 5,692 7,632
s 9,248 10,880 15140 13,569 18,201  Fi{FHL 508.99 24881  526.66  853.73 1,145
B 2,012 2,179 2,179 2,179 2,179  AAHE 2,623 1,588 2,984 4,838 6,487
A IR B 1,782 3,171 5,351 3,999 6,298  JHMEAAE 252.37  584.16 1,008 1,779 2,386
A E A Bk 5,454 5,531 7,610 7,391 9,724 V3 fEAN 54 A1 2,371 1,004 1,887 3,059 4,102
ekt A4k 4,347 6,345 8,610 9,800 10,290  EBITDA 3,907 2,818 4,629 6,949 8,965
KAf % 3,255 5,157 7,422 8,611 9,102 EPS (AR T, £XK) 0.66 0.28 0.52 0.85 1.13
HAudE R A 1,092 1,188 1,188 1,188 1,188
R4 13595 17,225 23,750 23,369 28,492 EEWMEILE
VMR G 5,282 5,724 6,821 8,600 10,986 &HFE (%) 2023 2024 2025E 2026E 2027E
A 3,615 3,615 3,615 3,615 3,615 Ak#H
FANR 14510 14851 14851 14851 14851  FiKA (10.10) (1.58) 20.67 14.21 13.27
B4R 17,602 18,354 21,040 25394 31,881  FkAliE (58.21)  (40.91) 90.40 62.38 34.07
)3 B B B R R 21,619 22,432 24319 27,377 31479 V3 BEN 8441 (60.38)  (57.64) 87.88 62.10 34.10
AR AR A S 40,497 45,381 54,889 59,346 70,957  FAIRH (%)

ERIES 14.62 10.25 14.31 17.69 19.96
ALRER e UES 7.83 4.82 7.50 10.65 12.61
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.44 4.56 8.07 11.83 13.94
2EEHAE 2,428 1,026  218.60 5,384 3,416 ROIC 12.39 7.06 11.60 18.23 21.61
A 2,623 1,588 2,984 4,838 6,487 42t
718 e A 604.68 820.91 776.24 923.54 1,052 & ftiE (%) 33.57 37.96 43.27 39.38 40.15
%% R 168.29 19523  384.70  383.13 33543 % fiftibE (%) 9.60 14.32 19.53 8.45 5.05
#F MK (39.43) 10.85 45.97 11.09 2264  AHLE 3.13 2.91 2.65 3.20 2.96
TEFEEN (1,951) (2,109)  (3,927) (657.22) (4,392) mAhLFE 1.43 1.31 1.23 1.65 1.55
HezE s 1,022 51913  (45.76) (114.69)  (89.08) HiE#kAH
B EHRLE (1,823) (1,655)  (1,884)  (1,958) (2,189)  EFFREHFE 0.87 0.77 0.79 0.80 0.79
FARLH (1,114) (1,688) (1,672) (1,844) (2,014) kKK A4 E 11.77 9.53 9.00 9.00 9.00
KB (525.55) 113 (151.88) (140.91) (180.25) EAIKHK A% 14.25 11.95 8.00 8.00 8.00
Az e (184.23) 3242  (59.46) 26.84 581  HE#EER (ARF)
ExKEHAE 161.10 1,003 2,476 1,568 932.25  ARLME (R AR 0.66 0.28 0.52 0.85 1.13
FE il 59520  167.01 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.67 0.28 0.06 1.49 0.95
K% 2,647 1,902 2,265 1,190 490.80  HM AT (RATAEE) 5.98 6.21 6.73 7.57 8.71
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 11.66 3.42 0.00 0.00 0.00  PE () 35.44 83.66 44.53 27.47 20.48
HAE T e (3,092) (1,069) 211.21 378.18 441.44  PB (&) 3.89 3.75 3.45 3.07 2.67
A 36 o 3R 77493  376.76  810.87 4,994 2,160  EV EBITDA (4#) 23.42 33.10 20.83 13.69 10.78
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I

DHTITE A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R 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

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 ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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

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,
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,

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 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,

(B-E2REHE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 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 EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN 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: 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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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



