IE R R ARE

\ A3 EJ7 (1858 HK/688236 CH)

HINTHEEIERE, 1Q kAR EK

o

O e RIS

.' .' HUATAI SECURITIES

FR
E 557 B

E R
202544 A 29 B | ¥ E A/ P EE R

8 1Q25 JN/2E 4 A/ 4= dE )3 £ 4 #)0E 2.30/0.58/0.53 1L, Rl
+3.6%/+5.2%/+7.8% . HAAA 1Q25 &1 F &N Bz K | B E 15
H AR R R A N B B3 %00, 1Q25 b S AR R H AR 38 K
FIFG BB P N aR g K, B ENIFR,

AT HE SR, BRNERYRRIEL, AFEELGHRKE

NG AR BB RT H A 4, BIRANZREZK, ORATEZRARR, 24
F PN 3510, FH+78.3%, &kt 43.8%. &A1IAH 1Q25 £EH A
ok 5405 Bl ER YR IFIET, BAR LSRR IH SIS LS5 £
ABe, 25FHRNELERALPRE: 1) 2T EREFAA, AT EE
BT AR, BEATERRA SR DR LGS, 2) BHE

1858 HK
EN (H#)

#%: 11.34

AR
SAC No. S0570516120002
SFC No. BFI915

R R

SAC No. S0570520010001

AR
SAC No. S0570523070004

688236 CH
EN(£H)
AR F: 18.59

RE
daiwen@htsc.com
+(86) 21 2897 2078

jL#%, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

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

. AR ERBEMAEANT OER, BN EREAT, 3) . SR
RRBADEEEH, BARRY MRt R GIs R, AiAx  BTARD 1oop i caszaCh
25 #;lké%i‘:ﬁii%z?\o B AR - 11.34 18.59
s Wit (RE 4029 8) 8.65 14.31
T (B 7) 3,318 5,489
1Q25 N a4 E R R T ARRILIEL, EARRERXY AR TRE 6 A F4 B RH (BF) 5.08 31.06
1Q25 45E 1% 3215 K I 4% B 25 %1% 20.07%/7.22%/11.70%/-1.81%, 52 A #4835 6.18-12.42 10.48-23.00
Fl 't-8.40/+3.83/-4.07/-1.32pct. 1Q25 &) H 4% A, #HERFLE  BYPS 735 750
AR RB 241k, 1Q25 £4]% % 66.69%, Flrk-7.15pct, T &hFE%
B ET SR, B A Y B
. — 5 ETT
2HABGEFEAAL, RH CEN A o %300
RAVEI B AN, NN ] 25-27 384 A 2.4/2.9/3.4 1L, Rk
+90%/+21%/+20%, 3t & EPS 0.62/0.75/0.90 T, #& 114 F 4 &) 25 4 30x 0
8 A % PE #5415 (A RE 7T rb ) 25 4 Wind — & F #7349 44 30x), *F & B4R 18
#r18.59 T; &AL T3] 25 4 17x 69 H B2 PE /644 (H B2 T2 3 25 (35)
S Wind — &AL 17x), 5 BARH 11.34 #T (FT44 19.83 £./11.42 (53) : - -
B, 3 AR/H AL 24 £ PE 32x/17X) . Apr24  Aug24  Dec24  Apr-23
PR R: Wind
R IR T 4 % Al RATR: £ R kS RATH,
ZERRNIARS HE
S EE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 1,209 805.86 1,175 1,413 1,648
+/-% 0.58 (33.32) 45.80 20.23 16.69
V2 BN 8 4R (ARTPE ) 277.82 124.99 237.74 288.03 344.38
+/-% (9.72) (55.01) 90.21 21.16 19.56
EPS (AR, RATHEF) 0.72 0.33 0.62 0.75 0.90
ROE (%) 9.65 4.42 7.88 8.98 10.03
PE (4&) 19.76 43.92 23.09 19.06 15.94
PB (1&) 1.91 1.95 1.83 1.72 1.60
EV EBITDA (%) 9.20 21.00 13.39 10.94 9.06
TR R N E) L RN
TP oW SEXA RIS W R AAG—7, 3 Fss—AE ]k 1
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Z2EHN
B&1: 2017-1Q25 S 8 & ik N, 1FEH4HER L F gz
e — A Ja &% A9 %
14 1 RSN 2] - = = B RE r 140
7/ F 120
12 - s N
P - 100
10 / - 80
V2 - 60
8 1 L 40
6 | 20
r o
4 A - (20)
, | - (40)
- (60)
0 A . . . . . . . . (80)
2017 2018 2019 2020 2021 2022 2023 2024 1Q25
TARR: A8 aE, Wind, £ H5FR

fB1a

B&2: A/H T 8 4H1E

MKAEH (L) EFE (L) PIE (x)
ARBERD A& LMK 2025/4/29 2025/4/29
688085 CH ZARET 17.47 49 51x 423x 36x 26x
688161 CH B A 27.03 108 96x 48X 37x 31x
688016 CH SRR ETF 83.75 103 21x 21x 17x 14x
688050 CH FHEST 78.11 148 49x 38x 31x 24x
F3 54x 133x 30x 23x
EM (BT B (L&)
H A& 2025/4/29 2025/4/29
1789 HK ERETT 5.69 64 33x 22x 17x 14x
1501 HK BEES 27.15 48 29x 23x 22x 18x
1066 HK R LAY 5.65 258 12x 12x 11x 10x
3 25x 19x 17x 14x
E: T Sl B R A & S N A Wind —E I ZAESTH S 27 F-BIN, &IAIRE 25-26 F
kR Wind, %55 %
B%3: A3EJS PE-Bands B44: A3EJF PB-Bands
(AR T) (AR )
39 - 42 -
29241 9= . _._ a4 wmemeee 45x 3241 O MM™ rm VN e = mee-e 5.3x
— — — 40x - = = 43X
19 30x 21 3.3x
25x 2.4x
10 11
15x 1.4x
0 T 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
FH R : Wind, %% ok wind. 4
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,005 2,840 3,180 3,434 3710 #FadkA 1,209  805.86 1,175 1,413 1,648
EI 1,266 1,140 1,031  994.04 98456 B A 332.64 26895  410.33 49298  573.93
R MK 40590 21866 34023  416.38  491.38  FLAL Al 10.85 7.72 11.26 13.54 15.80
FeAe 3 R 0.35 0.18 0.26 0.31 036  FLFA 38314 24025  317.22  367.27  412.09
FAAT TR 2 10.80 2.99 457 5.49 6.39 FE¥A 44.47 45.29 58.75 70.63 82.42
HH 43449  550.84  802.80  969.35 1,132 wH%A (16.58)  (17.07)  (14.44)  (12.96)  (12.46)
FARA T 887.46  928.03 1,001 1,049 1,095 K EAMEHA (20.71)  (33.78) (2.49) (2.74) (3.01)
FRFHF 2 64420 62525 65884 70511  763.88 AAMMEEAIE 9.61 9.43 9.43 9.43 9.43
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE 12.01 10.98 10.98 10.98 10.98
sy 312.93  311.01 32374 33464 34389 ELAIE 30598  130.71 24943  302.38  361.71
A 136.27  127.57 11956 11219 10540  #®sbkA 0.35 0.99 0.99 0.99 0.99
HAAEFEAD R~ 19500  186.68 21553 25829 31459  Fwshi 0.42 0.10 0.10 0.10 0.10
Wt s 3,650 3,466 3,839 4,139 4,474 FIHEER 305.91 13160 25031  303.27  362.59
s 676.67  546.75 73297 84243 95020  Fif3AL 28.09 6.94 13.20 15.99 19.12
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 277.82  124.66 23712  287.28 34348
A IR B 22550  227.85  347.61  417.63 48621 Y HEAHE (0.01) (0.33) (0.62) (0.75) (0.90)
A E A Bk 45117 31890 38535  424.80  464.00 I3 A&AN )44 277.82 12499  237.74  288.03  344.38
ksl [ 93.65 97.65 97.65 97.65 97.65 EBITDA 31323 14742 23922  296.18  358.68
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.72 0.33 0.62 0.75 0.90
HAudE R A 93.65 97.65 97.65 97.65 97.65
R A 770.33  644.39  830.61  940.08 1,048 EEMHE
VMR G 1.77 1.44 0.82 0.07 (0.83) &HHEE (%) 2023 2024  2025E  2026E  2027E
A 38357 38357 38357 38357 38357 RK#S
FANR 1,045 1,045 1,033 1,033 1,033 FdMA 0.58  (33.32) 45.80 20.23 16.69
B4R 1,449 1,404 1,591 1,783 2,011 FLAlE (6.97)  (57.28) 90.82 21.23 19.62
)3 B B B R R 2,877 2,820 3,007 3,199 3,427 V3 fEAEN 84 AN (9.72)  (55.01) 90.21 21.16 19.56
RARAIRARE 3,650 3,466 3,839 4,139 4,474  FRARES (%)

EXIES 72.48 66.63 65.08 65.10 65.18
ALRER e UES 22.99 15.47 20.18 20.34 20.84
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 9.65 4.42 7.88 8.98 10.03
Z2EEHAL 511.71 (1.90)  (12.45) 121.84  184.06 ROIC 29.49 10.28 14.48 15.72 16.85
A 277.82 124.66 23712  287.28  343.48  #fk#eH
A 18 e 4 33.25 36.88 38.11 39.91 4181 K& atE (%) 21.11 18.59 21.64 22.71 23.42
m4% A (16.58)  (17.07)  (14.44)  (12.96)  (12.46) % AtkE (%) (41.03)  (37.30)  (31.35)  (28.34)  (26.18)
#F MK (12.01)  (10.98)  (10.98)  (10.98)  (10.98) EHLFE 4.44 5.20 4.34 4.08 3.90
FEFEE 149.97 (138.72) (269.44) (189.31) (186.47) ##k% 3.75 4.14 3.21 2.89 2.68
fiugg e 79.27 3.33 7.18 7.90 8.69 HEHKH
B EHALE (81.56) 55.84  (60.71)  (75.21)  (89.60) EFEAHE 0.34 0.23 0.32 0.35 0.38
KA (33.24)  (49.17)  (71.69)  (86.19) (100.58) MK A4 E 2.70 2.58 4.20 3.73 3.63
KB (63.70) 86.00 0.00 0.00 0.00  BATIRAKE 4 E 1.44 1.19 1.43 1.29 1.27
EXUEI SRS 15.39 19.01 10.98 10.98 10.98  HBHBAE (ARF)
ERxEHAE (121.33) (183.14)  (36.08)  (83.13) (103.95) AWM (R ATHEH) 0.72 0.33 0.62 0.75 0.90
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.33 (0.00) (0.03) 0.32 0.48
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.50 7.35 7.84 8.34 8.93
A3 4G o 0.71) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (6.43) 0.00  (12.02) 0.00 0.00  PE (%) 19.76 43.92 23.09 19.06 15.94
BRSNS (114.19)  (183.14)  (24.06)  (83.13) (103.95) PB (&) 1.91 1.95 1.83 1.72 1.60
G 3 o 308.82 (127.00) (109.24)  (36.50) (9.49)  EV EBITDA () 9.20 21.00 13.39 10.94 9.06
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

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, CATFTHESHF, 2EANRLXBKIMOATRARN R 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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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

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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 AiEJ7 (688236 CH). A& J7 (1858 HK): s Heakdmft (F#) AMNSE ., LF N aAf /L LB N 5 F 3
FAAREG N ) 0T T AEAS 1% Ak,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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.

(H-ZF2UEHRE

o PATIRARE. L& E. TARNRARMEALF RIE KRR E TR R GARGIERRKITANZBAR . TFRMF .
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
# FINRA & XL T ATIT A KR R o AT ITARAE 42 i K 09 AR N An B AV 6 /7 R IFH B, GLAER A N ) A4
AT B89 08N,

o A3EF (688236 CH). A&7 (1858 HK): £ RIEHKIEM A RN, TN Fa/ R LFEB N ARERAH
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o A3EF (688236 CH). A&y (1858 HK): & RIE KW A MRN8, T /N3] fo/ R AIL BN 3] 52 5B H 4R 09
N 8] 3 — KB RIE AR 9 Ee AR 3K 1% R4 B

o BRIEKMAIRMNE] EF NS Fo/REEZT NG, BRIBAHEAA FIREHXOE P i E AW FEERILEFT L
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Fihok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S S RAARE I, 045 KA RN R A B RIEA (A AR 3T i A 4B
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA FhiR) AN 8 T AIRE N BRI AT, do R EGRIETIHICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk HEICE B K A IR Rl % (Fihe
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B
AR, B AT HEAEA A% 225 54, #hodi T HhEH xRS, HETHLEAFEAMIEREL, £E
Tk g i 100 d54, BT A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

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

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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



