IE R R ARE

\ AWM ES (688029 CH)

24 F &5 ROk,

1Q25 L Hfa e

SR EE
E 55 B

FRHR
2025454 A 29 8 | FEAR

N3] 2024 SNV B4 A IE 4= AE V3 B4 A1) 0E 27.55/5.53/5.44 1L, Rl
+14.3%/+13.9%/+17.5% ; 1Q25 J& N/ V3 & % #) i/ de 4 )3 &% £ E
6.99/1.61/1.61 12T, FlH+12.8%/+12.2%/+14.2% . 24 b 5 5 Ak 4 bk
R, 1Q25 AR FEEFEATIEK, KANEFEEERYRENE L
WRPER, BHFENIEER,

24 FEH IR AR K, BIP N BREK

1) BAR: 24 SENERB@, Gl ZREFKH, BRI 13.82 12
T, BlH+2.1%, EARREALAE, B3 T SSRAEK, BRAEAEZL
68.7%, Fltb+3.2pct; 2) #Il: 24 FEIT Lk Nk, A 8)@Ed#E
H., R, BAFESREITNG, MELFABTEMERR, HBIPEAN
13.59 1e ., RFH+30.4%, #5hEA1%E 66.8%, Fl+3.3pct, » 3 &I E
I C L BN 50%, #VETTAKA F] T 40%. MHLIX | Hi}tﬁé_ I K Kk
AN 1438 {2t (F 2 K& AN 2.85120), B Hb+5.5%; £ Kk N\ 5.82
o7, B+23.5%; Bl P ARZIENEZMRAN 479121, BH+37.1%.

24 F NEAM B BANBNRILARE K, ) ERUATERYH
/A\a? 24 F A BAEAM £ IFIB AN KT AL FN A 7 23.28/2.18/0.35 1L
> A e +13.5%/+19.1%/-46.2%. 24 ik d k. ik E, 244 S
wnm%ﬁfﬁ%m%m —RMEReE G LSEEEAR Y A,

1Q25 A A M %% AER LT %, %i AERIE S E)

2024 4K 16 3215 KM 458 R &5 A 23.46%/13.39%1/6.33%/-1 80%,
) £-0.29/-0.25/+0.07/+1.42pct; 1Q25 4K /% 2 /5F R I 4 % A £
21.33%/13.93%/5.44%/-4.51%, F) t.-0.35/+0.63/+0.46/-4.03pct. /A\aw%v
Gie R BEINRBATHHE, mRHERAEN, HEFRERILEK,
2024 4/1Q25 £ 4% % 67.65%/65.69%, Ft+3.15/-2.62pct, HA1IAH
1Q25 LA R TR EEH TS FmERE LA ETE,

B = ARBITRM AR, % “IN” BL

4B 1Q25 by, FEERF 0, KM TRHARAEM L F SN R R LA
FHA, ERRE LML SN, TR 25-27 )3 B 0% FH 6.7/7.8/9.1
et (Aak 25/26 FAT4A T 18 3%/2%), 1) tb+20.8%/+17.5%/+15.8%, *F
& EPS 3.56/4.18/4.84 7. #4114 F 25 4 23x PE {4 (FTHb/,» 3] 25 F
Wind —Z& A48 23x), B 4=# 81.80 T (AT1A 95.05 T, 25 4 26x PE).

AleRr: TR~ A ERAMM; 4o0FE K% MDA ELRAN.

ZEMMEIRE HA
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1

B PR (ER) :

B AR (AR, ) :
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SFC No. BFI915
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daiwen@htsc.com

+(86) 21 2897 2078

&%, PhD

kongchuiyan@htsc.com
+(86) 21 2897 2228

EERA

wangyinjie@htsc.com
+(86) 21 3847 6037

2024
2,755
14.26

563.23
13.85
2.95
14.57
20.21
2.92
13.13

2025E
3,312
20.18
668.11
20.77
3.56
15.94
16.74
2.65
11.76

2026E
3,925
18.53
784.95
17.49
4.18
16.89
14.25
2.40
9.80

2027E
4,581
16.71
908.80
15.78
4.84
17.58
12.30
2.16
8.25

2K

BN (ARTET)

+-%

3 B BN 8) AL (ARTE )
+-%

EPS (AR T, RATH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2023
2,411
21.78

485.92
46.99
2.59
13.48
23.01
3.10
18.66

NN A R TN

CHRR

BARM (AR )

AN (ARTD KRE4A298)
L (AR HET)

64 FHE AR (ARTET)
52 A EE (AR )

BVPS (AR )

81.80
59.53
11,183
150.86
56.60-84.50
21.26

BAHARR

— HEF

(%)
18 n
8
()
(12)

P %300

(22) 4

Apr-24 Aug-24

Dec-24

Apr-25

AR IR Wind

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

BZEHRL
B&1: 2013-1Q25 28 & ik N, 1FEH4HER L E gz
e — A )3 54 A1 %
30 - RN O£ LR =R S U 64 - 500
i L 400
25 ,\
I - 300
20 - ! \
\
I \ - 200
15 A
! \ - 100
10 ! =
] —_— Lo
\ 1
5 4
\\I ! I I L (100)
[
ojm_m B N B B B B B B BE B
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
(5) - - (300)
iy B NaEAE, Wind, EEFR
B&2: TN 444
E A 28 B AR EHS (L) EF (L) PE(x)
2025/4/29 2025/4/29 2024A 2025E 2026E 2027E
688050 CH FZWEST 78.11 148.05 38x 31x 24x 20x
688016 CH SRR E ST 83.75 103.23 21x 17x 14x 11x
688366 CH R A A 52.50 110.76 26x 22x 19x 17x
EXT 28x 23x 19x 16x
E: AAFUN R B &N 8 A& Wind — B
A B Wind, f&#&
BM%3: HMESF PE-Bands Bx4: #MES PB-Bands
(AR ) (AR )
— BRES HE S
176 - 154 -
1324 0 e=d " ftmml]  eeee. 55x 116 i cwndTT e e =4 meeee 6.9x
- — = 45x - = = 509x
88 35x 77 4.9x
25x 3.8x
44 39 1
20x 2.8x
0 . . . . . ) 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
FAPRIR: Wind, &7 FAP KRR : Wind, % &#FE
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 3,291 3,321 3,665 4,032 4,441  FRKA 2,411 2,755 3,312 3,925 4,581
EI 1,209 1,887 2,028 2,149 2,280  FhARA 85598  891.29 1,116 1,346 1,598
B 410.00 43404 52004 61545 717.75  FLAL Al 24.09 33.26 39.97 47.38 55.29
FeAe 3 R 11.72 13.55 16.29 19.31 2254  FLRFA 57253  646.30  768.28  883.20  998.72
FAAT TR 2 28.40 32.01 40.07 48.32 5740 EFREA 328.74  368.83 46362  549.54  641.38
HH 52151  536.58 64259 78290  936.97 M5 %A (77.83)  (49.73)  (76.29)  (82.88)  (88.47)
FARA T 1,110  417.97  417.98 41800 41801  # =®ifidik (34.64)  (56.87) (2.68) (2.68) (2.68)
FERFF A 1,102 1,459 1,701 1,990 2,322 NAMEEHKE 0.02 (0.47) (0.47) (0.47) (0.47)
KIBF 49.71 59.80 59.80 59.80 50.80  #F4AE 27.82 20.50 20.50 20.50 20.50
sy 29470  926.47 1,076 1,350 1,648 & RANHE 55467  659.41 79642  935.76 1,083
R F 7~ 89.08 74.82 64.52 57.08 5171 FRIMEA 17.18 1.06 1.06 1.06 1.06
HAAEFEAD R~ 668.37 39775  501.07 52262  561.76  Fkshih 6.94 0.70 0.70 0.70 0.70
= 4,393 4,780 5,367 6,022 6,763 A3 564.91 659.77  796.78  936.12 1,084
s 649.52  806.49  988.10 1,176 1,382 FrigA 70.21 91.70 11074  130.10  150.63
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 49470  568.08  686.04  806.02  933.19
A IR B 26541  460.22 57614  694.80 82526 Y HMAHiH 8.78 14.85 17.93 21.07 24.40
A E A Bk 384.11 34627  411.96 48148 55652 U3 BE/N 344 48592 55323  668.11  784.95  908.80
ekt A4k 72.99 73.75 73.75 73.75 73.75  EBITDA 538.61 71550  788.35  935.36 1,098
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.59 2.95 3.56 4.18 4.84
HAudE R A 72.99 73.75 73.75 73.75 73.75
R4 72251  880.24 1,062 1,250 1456 i EMHrE
VMR G 58.24 73.27 91.21 11228 13667 &HFE (%) 2023 2024  2025E  2026E  2027E
A 187.85  187.85  187.85  187.85  187.85 A Kk#k7
FANR 1,916 1,917 1,864 1,864 1,864  FdMA 21.78 14.26 20.18 18.53 16.71
B4R 1,501 1,774 2,162 2,608 3,119 F€AlE 52.31 18.88 20.78 17.50 15.78
)3 B B B R R 3,612 3,826 4,214 4,660 5171 V3 /&#N 84418 46.99 13.85 20.77 17.49 15.78
ki i) %P & ] 4,393 4,780 5,367 6,022 6,763  FKAIRA (%)

EXIES 64.50 67.65 66.31 65.72 65.11
NLREER EEIES 20.51 20.62 20.72 20.53 20.37
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.48 14.57 15.94 16.89 17.58
Z2EEHAL 54557  613.02  677.96  767.99 90576  ROIC 17.77 29.89 28.46 29.35 29.84
A 49470  568.08  686.04  806.02  933.19  {EtkieA
A 18 e 4 73.17 87.91 110.05  124.32 14486  # = QHE (%) 16.45 18.42 19.79 20.76 21.52
m4% A (77.83)  (49.73)  (76.29)  (82.88)  (88.47) % hiftrbE (%) (32.45)  (47.77)  (46.57)  (44.52)  (42.67)
#F MK (27.82)  (20.50)  (20.50)  (20.50)  (20.50)  EFHLFE 5.07 4.12 3.71 343 3.21
FEFEE (54.42)  153.07  (24.02)  (61.63)  (66.00) EFHLFE 2.51 2.89 2.60 2.37 2.19
HezE s 137.78  (125.80) 2.68 2.68 268 HiEfE)
B EHRLE (1,137) 41237 (331.98) (392.04) (456.23) EFFRAHFE 0.58 0.60 0.65 0.69 0.72
KA (256.09) (269.62) (324.04) (384.09) (448.28)  FKIKHKAHFE 6.97 6.53 6.94 6.91 6.87
KB (921.35)  632.83 0.00 0.00 0.00 AT E 2.86 2.46 2.15 212 2.10
FAIF A 40.08 49.16 (7.95) (7.95) (7.95) EHBEAKFE (ART)
ExEHAE (114.49)  (357.48) (204.20) (255.84) (309.49)  FHRLICH (R HEHE) 2.59 2.95 3.56 4.18 4.84
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.90 3.26 3.61 4.09 4.82
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 19.23 20.37 22.43 24.81 27.53
438 R 3 Ao 0.04 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2.24 028  (52.27) 0.00 0.00  PE (%) 23.01 20.21 16.74 14.25 12.30
A F AL (116.77)  (357.76) (151.92) (255.84) (309.49) PB () 3.10 2.92 2.65 2.40 2.16
G 3 o (666.10)  660.95 14178  120.11 140.04  EV EBITDA (4#) 18.66 13.13 11.76 9.80 8.25
i b SRR PA 2N

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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 IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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#@MES (688029 CH) L b ERIESH

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HMESF (688029 CH): £ Fea:dspt (FH) AWM. LF0 38 /3 K FEN 5 £ KBE KA B 124EARG9
S| AT B R IE AR AR

o HEFTEMIWERL, FALREBER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£E-Z2REHE

o SATIPARE. IL&E . TARAAZRAMKALTIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o HKES (688029 CH): R IEAMMWA RN S T8 Fa/RALFEE N S £ ARE KA B 12AEARG9 A 8] 9E K%
TR REIEFR RN EREE,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEETAE, 2o RERAEFAACE,
& 2B fo it AN AREB RS LRIER (Fmd) AR ). ARE I IE B KRB ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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



