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Q1 wh i #) W R K & 45 5

FIR B
HERAET

FRHR
202544 A 30 A | FEAR

N B R — R 2025Q1 I E K 48 1L, FH+8.78%, 13H 44 1.37
457@ B 1-32.78%, 1edk4 4 1.15 {2, FH+31.27%. 4&41‘11‘}\%7/\‘3
ZARFHRLBGERNG, 256 FHARERFT AT L 0I5, 7~ A
m$&m@&ﬂmé§n BB AR ARG B, N F) 25Q1 A ST EMH &
137 7ok, Fltb+13.9%, £ =% 104.91 ok, Blb+14.3%, »2%#) 109
7t/v»t Bl Eb 324t 14 Uik, RHCIRFT 10 Tiek, B HES 7T AT ER
BARBARERKE B, g “EN” FL,

25Q1 AR FARY, »edflF. FLRA

25Q1 8 £ 4% % 9.83%, F+-0.76pct, +k-0.93pct, »bL A4 i y
60 T/ok, FELIR Y 29 Tlok, B R AT RN LT /69 A P IEK.
F AN M HE 24Q1/Q2/Q3/Q4/125Q1 4R tE M) F ook % Al 5 B A

BE PR (ER):

B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR EEX
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

IR EER
SAC No. S0570525040003  fanxingchen@htsc.com
+(86) 10 6321 1166

95/125/105/99/109 /ot (#Akfadpjam ), 25Q1 Flb+15%, & Z £ AK3E
B R % R Rl H-20%, # kot 4 Al 30 /o, R R 26,81

AR (ART HKE4H298) 18.23
25Q1 ARl % A EEIK. BUFANBIAY, Fedfiad4 AR R bR A T (ARBET) 12,579
25Q1 33 % R & 6.21%, FlH-0.97pct, 3P 4E /4RI 4% B MM ERIR (ARAET) 15157
A& 0.42%/1.52%/2.60%/1.67%, [F Ht-0.09/+0.08/-0.94/-0.03pct. 25Q1 gf/fsf (f gf)“”) 10922742
N B B AN 6047 L, Bl 9390 7 . LA%rRT, A3 25Q1 :
dedE )3 B4 4] & B Hh+0.41pct £ 2.38%. 25Q1 L& AR 4 5-1.95 1L T, Yo
Rtk %kt 279107, A, AFILEES 514 105%/106%, R h-2.2/+9.5pct.

— il SRR A
% -
AR TSR A7 A b — b i M A A o 77300
N A BRI 5 E N E BRI —iRs iR R R AT R ) A
R @A R ERE L) —sE XA G— 4 TR RIS alz4+4; w2
AR, NEH S TFRHRAKE, 821 FR LGP EALAN, T
K33 HT 04 aahmit, SO, é’ﬁ%lﬁ%\ A RRE B TT A4 @)
mx% 235K ENRT “RIFMEAIHZR”, AL 4D - - - g
i 2000 & BT IRIEUE Afe b XA E A ST A 55, 2 AT Ak forad  Auoed o Deesd Apres

T KB : Wind
B AR5 EE
YN 5) 25-27 R34 ALEFM A 10.3/12.2/14.0 12, T35 25 F
Wind —& #28 PE 4484 16 4, &AVIAA N 5] 25Q1 % =452, obid A
WEHE, KEBEH ﬁ%ﬂ:aiu\ Tk, T ERIEHTH, £F5LT
I 3] 25 4 18XPE, 4% BARM 26.81 T, Hhtk “EN” iF4H,
A 32T BAHAM AR B 0 R T35 4 A% 5 B s 1 A3
AR
ZERNNIARE FE
S EE 2023 2024 2025E 2026E 2027E
BN (ARFEF) 23,539 21,514 24,250 27,050 29,446
+-% 18.60 (8.60) 12.72 11.55 8.86
2B BN 84 A (AR T E ) 1,179 772.27 1,028 1,215 1,403
+/-% 1.43 (34.51) 33.09 18.24 15.43
EPS (AR T, R##EE) 1.71 1.12 1.49 1.76 2.03
ROE (%) 13.51 8.21 10.28 11.22 11.91
PE (4&) 10.67 16.29 12.24 10.35 8.97
PB (4&) 1.37 1.31 1.21 1.12 1.02
EV EBITDA (%) 7.85 10.16 9.89 8.92 8.13
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B&1: T a) 446k (2025/4/29)
H R PIE
NEEMAR BRERD B’# (L) FHE (L) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
A7 @ 002271 CH 11.13 265.86 0.04 0.70 0.98 1.21 258.84 15.79 11.37 9.20
A#M4 002135 CH 4.14 46.18 0.17 0.21 0.24 0.28 24.35 19.90 16.92 14.85
#IWH 600496 CH 3.23 65.02 0.24 0.28 0.31 0.35 13.28 11.50 10.47 9.26
34 98.82 15.73 12.92 11.10
%404 002541 CH 18.23 125.79 1.12 1.49 1.76 2.03 16.28 12.24 10.35 8.98
pE S&ARM SN, AT R A Wind ’ﬁw'ﬁh
#H &K : Wind, Bloomberg, 2 %
B&2: 2FFBANRFLIERALYE B43: ¥FEFH4FHARLEE
(A7) (A7) e
7,000 - — 2 LA YOY (%) 50% 400 - — 5 AL Yoy (&) - 400%
L 0,
6,000 - 40% 350 + 350%
300 4 - 300%
5,000 A 30% L 250%
250 L
4,000 - 20% 200%
200 A - 150%
3,000 - 10% |
0 150 4 100%
i - 50%
2,000 0% 100 J o
1,000 A -10% 0%
’ ° 50 1 - -50%
0 A -20% 0 A F -100%
| N M < <H N O < <4 N M < — HTANNOTANOT A NDTET A NDT AN T A
oo e 2o e Iie e 2o 2o 2o Jie die 2NN o] legeJododoXeXedodoXodeJoXodoJo Jodo JoJoJeoTod
N N N N O MO O 0O 8 < 98 < [Te) OO0 O ddddANNANNMMOWONMSEIT I W
N N N NN NN NN NN NN NN ANNNNNNNNNNNNNNNNNNN
FA KK Wind, &EFRX FA R R Wind, £RFAR
B%4: %340# PE-Bands B4£5: %3%4M# PB-Bands
(AR ) (AR )
o 7540 ) o IBARH)
45 - 49 -
3 A Nl i - g~ | mmee | eeceee 25x 37 {1 === e ===  eee-e- 3.3x
- — — 20x - == 27X
23 15% 24 2.1x
10x 1.4x
11 12
5x 0.8x
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
FARR: Wind, EEFR KA RIR: Wind, £EF5
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2



B ¥4H (002541 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 13,881 15262 17,154 18,622 20,038 Mk A 23,539 21,514 24250 27,050 29,446
EI 1,41 1,474 2,030 2,134 2,082  BFLARA 20,919 19291 21,576 23,932 25885
R MK 2,718 3,492 3,856 4,100 4561  FLAA A A 18520  200.18 22563 25168  273.98
FeAe 3 R 91.76 85.64 93.99  106.38 1174  FXxHA 149.02 14234 160.44 17897  194.82
FAAT TR 2 716.49  687.61  929.07 1,003 1,028  #2EA 320.55  337.97 37345 41387 44758
HH 8,419 8,956 9,564 10,631 11,493 WH%A 277.88 32504 32050 31712  322.34
FARA T 524.78  567.02  680.67  647.39  763.15  # EAiAdik 29.22 (4.18) (4.72) (5.26) (5.73)
FRFHF 2 9,404 9,979 10,045 9,932 9,756  MAMIEE DK 0.00 0.00 0.00 0.00 0.00
KIBF 10.25 9.14 7.37 572 413 BEAKE (25.42)  (20.12)  (25.35)  (28.53)  (24.86)
sy 7,318 7,633 7,741 7,628 7461  BLATH 1,402 830.03 1,106 1,307 1,509
T3 7 1,039 1,040 1,066 1,093 1,104 FdsbkA 5.74 6.90 5.40 6.08 5.00
HAAEFEAD R~ 1,036 1,297 1,232 1,205 1,187  Fdshi ok 19.87 7.56 8.00 8.00 8.00
= 23,284 25241 27,199 28,554 29,794  AUEEKR 1,388 829.36 1,104 1,305 1,506
s 8,345 9,384 10,026 10,358 10,850  Fiigdt 208.62 57.09 75.99 89.84  103.70
FEAlEE S 1,271 2,025 2,000 1,800 1,800  ##1H 1,179 772.27 1,028 1,215 1,403
A IR B 369.69  428.59 1,448  633.47 1,092 VHEAME 0.00 (0.00) (0.00) (0.00) (0.00)
A E A Bk 6,704 6,931 6,578 7,925 7,958 )3 AEN 5] 4 A 1179 772.27 1,028 1,215 1,403
ksl [ 5,745 6,243 6,780 6,917 6,655  EBITDA 2,210 1,865 2,083 2,337 2,585
K Ik 4,850 5,313 5,850 5,988 5725 EPS (AR, %K) 1.71 1.12 1.49 1.76 2.03
HAeAER A 7 89511  929.68  929.68  929.68  929.68
R4 14,000 15627 16,806 17,276 17,505 E &M EE
VMR G 0.00 245 245 245 244 RHAFE (%) 2023 2024  2025E  2026E  2027E
A 690.01  690.01  690.01  690.01  690.01 ARK#H
FANR 2,281 2,284 2,284 2,284 2,284  BIKA 18.60 (8.60) 12.72 11.55 8.86
B4R 6,001 6,416 7,113 7,937 8,889  FAliHM (0.52)  (40.80) 33.29 18.13 15.49
)3 B B B R R 9,194 9,611 10,391 1,275 12,287 2 AEA a4 A1 143  (34.51) 33.09 18.24 15.43
R A AR S 23,284 25241 27,199 28,554 29,794  FEAIRS (%)
EXIES 11.13 10.33 11.03 11.53 12.09

ALRER e UES 5.01 3.59 4.24 4.49 4.76
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.51 8.21 10.28 11.22 11.91
Z2EEHAL 1,098 57343 1,172 1,052 1,138  ROIC 10.20 6.73 7.20 7.73 8.21
A 1,179 77227 1,028 1,215 1,403  #24ReH
A 18 e 4 551.14 71643  666.46 72243 76517 K /F AthE (%) 60.51 61.91 61.79 60.50 58.75
m4% A 277.88 32504 32050 31712 32234 4 AHHE (%) 51.94 66.25 77.22 73.22 68.74
#F MK 25.42 20.12 25.35 28.53 24.86  AFHkE 1.66 1.63 1.71 1.80 1.85
FEFEE (769.57)  (1,248) (807.20)  (1,172)  (1,318) &k ALFE 0.54 0.57 0.63 0.64 0.66
HezE s (166.39)  (12.18)  (60.63)  (59.51)  (58.89) Bkl
B EHRLE (1,655)  (1,318) (758.36) (637.10) (614.71) XK =A#%E 1.07 0.89 0.92 0.97 1.01
KA (1,675)  (1,327) (734.78) (610.21) (591.44)  RIMIKH A% 9.74 6.93 6.60 6.80 6.80
KB 0.00 0.00 1.78 1.64 159  EHRIKKA#E 37.94 48.33 23.00 23.00 30.00
EXUEI SRS 19.99 883  (25.35)  (28.53)  (24.86) HMIR (ART)
ExEHAE 604.14  997.08 14176 (310.32) (575.83) AWMU & (FA#EH) 1.71 1.12 1.49 1.76 2.03
FE il (598.88)  754.20  (25.08) (200.00) 0.00 HRZEAEA(RIME) 1.59 0.83 1.70 1.52 1.65
K% 1,226 462.83 537.40 13740 (262.60)  HM AT (RATAEE) 13.32 13.93 15.06 16.34 17.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2.56 2.62 0.00 0.00 0.00  PE (%) 10.67 16.29 12.24 10.35 8.97
A F AL (25.07) (222.57) (370.56) (247.71) (313.23) PB (#) 1.37 1.31 1.21 1.12 1.02

4730 25218 55568  104.46  (52.07) EV EBITDA (4#) 7.85 10.16 9.89 8.92 8.13
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTIT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B AT AR 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

ARELATANRATEN, CATTHESHF, 2EANRLXKIMOATRARN “LR7 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 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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#3544 (002541 CH) L b ERIESH

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.

*E-EXEERE

o DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o BLRIEFNMDA RN LT84/ RAIKE N 5], BRIRARH AR F RREH X & P b &R X L RIEFT T
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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



