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HUATAI SECURITIES

25Q1 FilkAeir, &F MG

BFIFR () :
B AR (AR ) :

FEHR FR &
202544 A 29 B | FEAR RS

LES WAL
B & KA —FIR, 2025 4 Q1 A F K 468.58 1L (yoy+165.31%,  SACNo. 0570519080006  xiechunsheng@htsc.com

q0q+48.09%), Ja# 4 4] 4.63 10T (yoy+52.78%. (0q-53.62%), Fudksg S NO-BRE +(80) 21, 29672036

£ 4.27 1% (yoy+78.03%. Q0Q-43.52%). 25Q1 4 8] A/4edE b AR L s k5
Bk KMAMEIREHATHELIER, Al REBHES MW, £k SAC No. S0570524070001 linhailiang@htsc.com
2| 2024 4 FH LR KT 3N\ CapEX Avik Br#., 2 8] & F f fk/ % % 24 +(86) 21 2897 2228
ERGW, 25 EREERBTMGHEK, £ CEINT IR,

LS ¥ &

BEMENAF+265.48%, BHFTERRKEE Birfh (AR D) 71.74
25Q1 3] HAR £ A F K 3.45%, Rl T A-4.68pct, £AFETFATRMPAIET &k (ARH £E44298) 48.65
FATHEKRAE P ER ERRA, KEAF DS 0RA, HE/IFR/HFL T ARFED 71,619
% % % 0.56%/0.32%/1.40%, F1#-0.98pct-0.42pct-2.2dpet, # A4 R ofAEARALE (SRBEm o s000
TAT, AMATERBTRA SRR, ABRKET ZR. 2EFRFAER yps (Ar ) 377
% 58.03 12T, Fb+265.48%, IAAR L, £E N A E =R
BT, B ER S BRI & AT R T AT AL, R A
SR AIARH 24 FREH, FIETHIENEXEL ) ey
#E 20255 3 1 31 H, Na AR AtheHA 161.96 0., % 2024 F & 78 e
WK 43.2%; NE B R EH A 458.82 1L, & 2024 SFIRIEK 12.8%. 54
AR Atk BRAETHSEK, KNI TATH A L/ EKEE, N 2
A FME ., EFITEREEK, ALNLFTUSHERRER Rk, 5 ”\uﬁ

AV
MEBLEIRTET K FAF LG (zapr'-m Aug-24 Dec-24 Apr-25

2024 F B N ERER K AT LAk M CY24 T2 CapEx 4 725
o7, FlH+197%; CY24 f5if. CapEx 4 768 1T, B t+221%. 2 3]
2024 F 54K, 2024 NN ELFRFSBETHWHRS =, TEARFET HH
HF— BRAVKNA, NAEABRNEANRSELK, AEFEELKRAT AT XL
AR, FATHHRE—FET,

PR R : Wind

BARM 5 4L

# 85 2024 F T #H B M K 3t N CapEx . » &4 R Akl %
324 FRZH¥E, EPEANTUN; F BRI K GRS, FiE%
A EFM, LN 8 25-27 )3 B4 A0 (12.1%. 18.0%. 19.8%) % 31.03
17T, 38.52, 45.78 1L L, 3t & 25-27 4 EPS #» #l%4 2.11. 2.62. 3.11 T,
TN 8] -F3 25E 22.6x PE, HENSRAKAIRS S £k, B&EREH
K. BiEME, 4F 25E 34.0x PE, Lif BAR#H 71.74 7 (#7114 66.06 T,
2t & 25E 35.1x PE),

AR BNLFEANRAIe; THTEmB R,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 65,867 114,767 158,840 188,480 213,620
+-% (5.26) 74.24 38.40 18.66 13.34
2B BN 84 A (AR T E ) 1,783 2,292 3,103 3,852 4,578
+-% (14.30) 28.55 35.40 24.15 18.83
EPS (AR T, &) 1.21 1.56 211 2.62 3.11
ROE (%) 9.82 11.26 13.23 14.11 14.36
PE (1%) 40.17 31.25 23.08 18.59 15.64
PB (1%) 3.99 3.58 3.10 2.66 2.27
EV EBITDA (4%) 33.58 25.25 19.25 14.22 13.22
FARR: NENE, EEFLTN

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



§ N RIS
7%%4_5'@9 (000977 CH) Sl .'.' HUATAI ;ECUHITIES
B&l: TrAIFEX
A ki EPS (&) PE (4&)
I A AR PEHR R () (fe ) 2023 2024 2025E 2026E 2024 2025E 2026E
A 603019 CH 62.25 911 1.25 1.31 1.72 2.08 47.5 36.2 29.9
A Fo 000034 CH 38.41 273 1.75 1.12 2.05 2.50 34.3 18.7 15.4
Ry 000938 CH 24.43 699 0.74 0.55 1.03 1.23 44.4 23.7 19.9
Tk g 601138 CH 18.09 3,592 1.06 1.17 1.55 1.80 15.5 11.7 10.1
34 354 22.6 18.8
E: KM AR E 2025/4/29, F P N3 A iFind —H& A
: iFind. % &A%
B%2: ik#1%8& PE-Bands B43: k¥ & PB-Bands
(AR ) ) (ANRT) )
2R EN R
74 - 78 - _
- m-d® TS :
el " "=
s5 =<7 LR o1l e 45x 59 ’ yo— - ====-55x
- — — 40x - = = 45x
37 30x 39 3.6x
25x 2.7x
18 20
15x 1.7x

0 T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

0 T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA R R Wind, &R

FRAM: Wind, %R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 44,419 66,604 77,436 92,805 99,299  #aA 65,867 114,767 158,840 188,480 213,620
A 12,013 7,335 10,152 12,046 13,653 FiAA 59,254 106,909 148,261 175,740 199,289
B 9,111 11,623 17,073 16,978 21,615  F kAL AMm 154.01 14331  198.34 23535  266.75
Jh A SRR B 65.24 4233 106.55 7011 13011 #FEHA 1,455 1,450 1,747 2,073 2,136
FAAT TR 2 841.29 1,527 1,751 2,139 2270  FREEA 765.35  803.97  953.04 1,037 1,154
A 19,115 40,633 42,225 55991 55386 M4 %A (202.65) (335.01)  237.90 44454  566.23
FARA T 3,274 5,443 6,129 5,581 6,247  F FBUEMRK (449.77) (510.01) (896.10)  (1,063)  (1,120)
R~ 3,701 4,587 5,448 5,817 6,054  AMAMEEHIE (9.40) 21.75 6.91 6.42 11.69
KA 41233 570.01  657.29  749.03 84691 BLAME 126.33 11.72 70.91 69.65 50.76
sy 2,045 2,864 3,459 3,695 3,822  FHRAE 1,826 2,362 3,201 3,953 4,714
A 336.63  369.85  297.25  219.90  137.80  FLIMKA 4.89 7.98 6.53 6.47 6.99
FAAE R T~ 907.02 783.38 1,035 1,153 1,247  Fshioh 3.63 7.22 4.58 5.14 5.65
= 48,120 71,191 82,883 98,622 105,353 A& 1,827 2,363 3,203 3,955 4,715
s 21,263 44,531 53516 66,193 69,274  Fiigt 31.09 7311 10276 10551  140.98
B 2,052 1,395 14,288 10,266 18,649  ##IH 1,796 2,290 3,100 3,849 4,574
A IR B 9,148 22,992 21579 31,253 28,658 VM AHis 13.04 (1.93) (2.61) (3.24) (3.85)
A E A Bk 10,064 20,144 17,649 24,674 21,967 V3B E) 441 1,783 2,292 3,103 3,852 4,578
ekt A4 8,572 6,330 5,936 5,148 4,224  EBITDA 2,139 2,901 4,285 5,331 6,177
K Ik 8,126 4,317 3,924 3,136 2,212  EPS (AR, %XK) 1.18 1.56 211 2.62 3.11
HAudE R A 445.48 2,012 2,012 2,012 2,012
R A 29,835 50,860 59,452 71,341 73498 i EMEE
VMR G 337.91 33331  330.70 327.45 32360 4AHFE (%) 2023 2024 2025E 2026E 2027E
A 1,472 1,472 1,472 1,472 1472 REK#ES
FANR 6,822 6,822 6,822 6,822 6,822  FIKA (5.26) 74.24 38.40 18.66 13.34
B4R 9,554 11,588 14,689 18,538 23,112  F kAl (15.33) 29.39 35.52 23.49 19.23
)3 B B B R R 17,947 19,997 23,100 26,953 31,531 3B/ E) 441 (14.30) 28.55 35.40 24.15 18.83
AR AR A 48,120 71,191 82,883 98,622 105,353  EKAREH (%)

ERIES 10.04 6.85 6.66 6.76 6.71
ALRER EEIES 2.73 2.00 1.95 2.04 2.14
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.82 11.26 13.23 14.11 14.36
2EEHAE 520.38 97.96  (7,667) 8,041  (4,456) ROIC 9.94 11.27 11.09 15.24 13.24
A 1,796 2,290 3,100 3,849 4574  fEfEfe A
718 e A 398.42 509.39 525.85 648.74 681.89 it/ AfiE (%) 62.00 71.44 71.73 72.34 69.76
%% R (202.65) (335.01)  237.90 44454  566.23 % AHHE (%) (0.40) 6.75 45.18 14.41 30.79
#F MK (126.33)  (11.72)  (70.91)  (69.65)  (50.76)  AFHHFE 2.09 1.50 1.45 1.40 1.43
FEFEE (1,940)  (3,407)  (11,341) 3,351 (10,027)  &ALE 1.03 0.43 0.53 0.44 0.52
HezE s 595.28 1,052 (119.12) (182.62) (200.37) #HiE#kAH
BREHRLE (585.38) (369.59)  (1,308) (940.81) (855.44)  E i FRAHFE 1.48 1.92 2.06 2.08 2.09
TALH (306.98) (247.81)  (1,285) (903.45) (817.77)  RAKIKIKJFEHF 6.54 11.07 11.07 11.07 11.07
KB 4253  (98.75)  (87.28)  (91.74)  (97.88) EMIKZEH4FE 6.42 6.65 6.65 6.65 6.65
FAIF A (320.93) (23.03) 64.77 54.38 60.21  EHREi&AFE (ART)
ExKEHAE 2,940 (3,835) 11,792 (5,206) 6,918  ARUIK S (RATHERE) 1.21 1.56 2.11 2.62 3.11
FE il (2,903) (656.36) 12,893  (4,022) 8,383  HMZEFALA(RHHE) 0.35 0.07 (5.21) 5.46 (3.03)
KAA# 3% 3,905 (3,809) (393.45) (787.78) (924.54)  HELAF F(RAIME) 12.19 13.58 15.69 18.31 21.42
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 117.90 0.00 0.00 0.00 0.00  PE () 40.17 31.25 23.08 18.59 15.64
A A E 1,820 629.80 (707.82) (396.24) (540.04)  PB (%) 3.99 3.58 3.10 2.66 2.27
LA 34 o 3R 2,910  (4,636) 2,817 1,894 1,607  EV EBITDA (4) 33.58 25.25 19.25 14.22 13.22
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I

DHTIT 9
AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
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, 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 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

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 A BHLL

LROBEAR. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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



HUATAI SECURITIES

» | KN 1
R#IE & (000977 CH) Lo b TR H

A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(E-E2REHE

o DI AL, WiEFT RARAI R AL RIZE KR LR BAAFIERARZATANZRAR . EZRME . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 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) 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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 £ RIE %

‘;&m/f-‘%‘lg‘ (000977 CH) dedhe | X .'.' HUATAI SECURITIES

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



