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BRART K, BAIRBHARE

FRHR
2025454 A 29 8 | FEAR

SR EE
MRE

P& )R KA 2024 FIRA 1Q25 k4 2024 0 8] EIE K 40.0 1L
(yoy+13.2%), 12444114 7.8 1T (yoy-14.3%) , 1k F &AL AT 27 (9.1
ie), TREFFRENHLETHALR, ATRELAKREAL., 1Q25 T
12.9 12T (yoy+1.4%), Va #7441 3.3 12T (yoy-8.5%). #)iHEpHL7 @,
24 240k 8 0.5 TIRL, %) 36.6%. 3 BAGEIAA AR, 28
AT T 255 ) 2 B9 RS T A AR B Ak AR S 69 AR 38 K, & o e Ax % 3%
K ABEG R PR & AR S i KENT&CURWEN FF 2 % — 38 ki &5
Y, fH “EN TR

S&X, AREMVR KK, ERESHNETIEK

sk kA, LE. SMEL TEUADHF L +13.1%/17.5%/6.3% £
17.111.6/7.5 1L, &KL E A%y 42.8%/28.8%18.8%. LFAF A s
Sk, RAAFEHRT BRAGH, FER5HEE, shE TESF

BE PR (ER):

B A (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR ¥ AL
SAC No. S0570524090004 zenglingyi@htsc.com
+(86) 755 8249 2388

BEAA R
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

S ¥ &2

B (AR ) 23.92
AN (AR KE4 A 29 1) 16.52
T (ARTET) 9,428

BEAYHE, AREWR KR, RREH TG K, pREE, ©F., A OTAFAIRER (ARFEZ) 206.20
B ZHH B R H435.0%/7.2%/24.1% 5 2.6/25.7/11.4 fLe MAKTE ol AT o g
HOREEZLEHOCHEB., BHEMFLZANG R, ARARiBT “AT+&

L7 ARERE, ARPREZFFHHFRESE RIS TMRBFLEEK, B A SR

20 A% MERRBA, 255 R LE P E ) —wEhs

24 ) 8 2 A1 E R tb-1.6pct £ 77.0%, £ A40% BAKAY S5 5 bR 9t 9 18 7300

¥rho A @, HEKRMERIL+32pct £ 40.3%, B EFSHE. © 3 ma

FIR A 38 e 5 3% R F b +1.4pct £ 9.3%, b T #aEmprs: o [

A% A ER-04pct £ 3.2%. 2024/1Q25 4 #) % F) 1£-6.3/-2.8pct £ 28)

19.5%/25.8%, #AFit 25 FLFBARN ENE F X ESH. )

. ﬂ({‘ﬁ»ﬁkﬁ{g r‘f@ﬁg%i% Apr'-24 Aug;-24 Decl.-24 Apr'-25
ka ’ ~ ’ j S ] B o H

24 FNNERAHRKFAN-22 XE 324 X, S FREFL-FHEEFHay R Wind

SR E AL ZEEXAAE R, B, RAKKES R R+2/-4 X E

31/91 £, 24 S X ZEBMNE KA M TS5ML, KEME B,

B AR 5 1A

FREGATH R N EEFEHKTF, AKX THESTLELBLASY,

FAVAEE 2025/26 F 4 #178-14%/-11% £ 9.0/10.7 1T, 31 N 2027 M)

{4 11.6 127, 5% Wind 25E PE T b\ 8] — & A48 14x (AT4E: 10x),

FEEI| NG IR EHRBFR TR LRI, HIRETTE S K&,

“F 25E 15x PE (AT{&: 13.0x), #4+F BARfh 23.92 T, HE&F“FENIFL,

R4 LRE R RERBIAL; BNt K e RB I,

ZERMNIEAR S A

S EE 2023 2024 2025E 2026E 2027E

BN (ARFEF) 3,536 4,004 4,198 4,624 5,128

+/-% 22.58 13.24 4.84 10.15 10.89

2B BN 84 A (AR T E ) 910.75 780.69 898.98 1,070 1,160

+/-% 25.17 (14.28) 15.15 19.02 8.45

EPS (AR T, &) 1.60 1.37 1.58 1.87 2.03

ROE (%) 18.60 15.36 15.61 16.37 15.72

PE (4&) 10.35 12.08 10.49 8.81 8.12

PB (4&) 1.93 1.86 1.64 1.44 1.28

EV EBITDA (%) 6.78 8.11 6.95 5.19 4.38

TA R : N8N S RHF TN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B&1l: “Trend{ak
& 20 HE(ET) PE(#)
R ERAD BE R AR (% 2 #F) (LT 2025E 2026E
603877 CH XF 5 15.86 7514.9 19.40 16.04
600398 CH HHZE 7.87 37797.8 14.07 12.39
002154 CH HhEY 3.78 5516.3 9.58 8.38
35 14.35 12.27
E: TR A BAH KM Wind —E A $E R E 2025.04.29,
TA kR Wind, % &7 50
B42: bF¥ % PE-Bands B43: &FHF PB-Bands
(AR ) (AR )
AR %
54 - 49 -
-=177 - - - o -y -l
et ¢ i I
40 - .._"'___: ----- 30x 37 ,...--.'“",-..._---' ----- 4.9x
T " — — — 25 - - - 41x
27 A 20x 25 3.3x
15x 2.5x
13 12
10x 1.7x
0 T T T T T 1 0 T T T T T 1
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, £ EFRL KA RR: Wind, £EFFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 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 4,327 4,275 4,604 5,348 6,149  FaMA 3,536 4,004 4,198 4,624 5,128
EI 2,160 1,547 1,886 2,586 3,358 B A 756.41 92062 94510 1,041 1,131
R K 324.03 36263 33971 34884  358.73  FALALAMAe 32.64 35.07 38.75 42.68 41.02
FeAe 3 R 89.19  104.30  115.02  126.69 14048 FL %A 1,312 1,613 1,703 1,820 2,072
FAAT TR 2 37.88 69.71 67.03 67.03 67.03 FEFA 27746 37121  377.83  369.93  274.33
HH 707.67 1,108 1,111 1,135 1,140 W4 %A (27.67)  (12.54)  (51.43) (33.88)  (56.55)
FARA T 1,008 1,084 1,084 1,084 1,084  FEAMAEHA 60.71  (56.28)  (15.04)  (16.08) 0.00
FRFHF 2 2,400 2,927 2,960 3,033 3,115  AAMEEF KA 2.09 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 19.70 6.70 0.00 0.00 6.70
sy 580.67  730.06 73841  786.62  841.49  ELAH 1,063 94277 1,087 1,284 1,356
R F 7~ 1,077  993.88 1,019 1,044 1,070 FdsbkA 3.50 5.24 2.50 2.99 6.71
HAAEFEAD R~ 742.35 1,203 1,203 1,203 1,203 FdshE ok 7.25 1.24 4.96 4.80 1.59
= 6,728 7,202 7,563 8,381 9,264  FIMEHR 1,059  946.77 1,084 1,282 1,361
s 1,546 1,714 1,395 1,436 1,476 FrigH 148.01 166.19  185.11 21211  200.90
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 910.75  780.58  898.98 1,070 1,160
A IR B 21372 24940  198.92 22187 24428 VY HEAHE (0.00) (0.11) 0.00 0.00 (0.00)
A E A Bk 1,333 1,464 1,196 1,214 1,232 U3 )44l 910.75  780.69  898.98 1,070 1,160
ksl [ 28353  407.63  407.63  407.63  407.63 EBITDA 1,031 927.13 1,033 1,248 1,305
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.60 1.37 1.58 1.87 2.03
HAeAER A 7 28353  407.63  407.63  407.63  407.63
R4 1,830 2,121 1,803 1,844 1,884 i EWMHE
VMR G 1.08 0.93 0.94 0.94 094 2HHFE (%) 2023 2024  2025E  2026E  2027E
A 570.71  570.71  570.71  570.71 57071  ARK#H
K AR 893.54 89354 89354 89354 89354  FIUMA 22.58 13.24 4.84 10.15 10.89
B4R 3,400 3,610 4,262 5,039 5881 &AM 2422 (11.27) 15.25 18.16 5.63
)3 B B B R R 4,897 5,080 5,760 6,536 7,379 VAN 54 AN 2517  (14.28) 15.15 19.02 8.45
ki i) %P & ] 6,728 7,202 7,563 8,381 9264  FKAIRA (%)

EXIES 78.61 77.01 77.49 77.50 77.94
ALRER e UES 25.76 19.49 21.41 23.14 2263
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.60 15.36 15.61 16.37 15.72
Z2EEHAL 1,296 75026  628.84 1,133 1,219 ROIC 36.09 24.11 25.08 29.66 30.41
A 910.75  780.58  898.98 1,070 1,160  #4k#eh
A 18 e 4 59.07 78.44 88.37 99.88  114.82  HF AthE (%) 27.20 29.45 23.84 22.00 20.34
%% R (27.67)  (12.54)  (51.43)  (33.88) (56.55) A AfkiLE (%) (33.97)  (19.71)  (2329) (31.22)  (38.12)
#F MK (19.70) (6.70) 0.00 0.00 (6.70)  HEAHE 2.80 2.49 3.30 3.72 417
FEFEE (44.63) (482.49) (304.85) (1.01) 1347  mAHE 2.16 1.70 2.33 2.76 3.23
HiezEas 418.06  392.98 (2.23) (2.38) (6.17) BiEfkH
B EHAE (1,124) (447.07) (121.47) (173.58) (185.44) EF=A#%E 0.57 0.57 0.57 0.58 0.58
KA (899.42) (557.14) (172.64) (230.24) (258.09) R IKIk# A4 % 12.27 11.66 11.95 13.43 14.49
KB 1.73 0.00 0.00 0.00 0.00 AT E 3.80 3.98 422 4.95 4.85
FAIF A (226.55) 110.07 51.17 56.66 72.65  EHmBAgE (ARF)
ExEHAE (255.31) (712.86) (233.92) (294.71) (334.53)  AMIKE(RATIEE) 1.60 1.37 1.58 1.87 2.03
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.27 1.31 1.10 1.98 2.14
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 8.58 8.90 10.09 11.45 12.93
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 10.35 12.08 10.49 8.81 8.12
A F AL (255.31) (712.86) (233.92) (294.71) (334.53) PB () 1.93 1.86 1.64 1.44 1.28
G 3 o (88.19) (418.70) 68570  838.54  997.43  EV EBITDA (4%) 6.78 8.1 6.95 5.19 4.38
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT B 9
AN, #BBRE, GAEN, ZIEPFARE TR EGGI &R I T AT IF I ARG IER RATANIAZT L AL,
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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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 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

REARBEABEEN, AL, CAREHEMNNE, SibfEiUE A%, TH R E 3k & Fr kil K40 %2 548
Bo HEAE. EBHFAZRIAMABT G LAZT BN, WERUARBREL, AETHEL TR E P R
AEF RS HAFREAIF R FHERA, HFEEDRA A AREAE, TEALARE R HF  R 0k
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
# R DALIEF BRI K 69 @ S0 K RIEH A TR

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 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 N A BALL

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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o MATITRAR F . G ABRARADAALH AL RIRE PR B AR IE R R EATANZBAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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 BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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
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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



