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LSS &
BARM (AR ) 51.77
HEN (ARP HE4HA298) 38.83

25Q1 4 3] 4 & T Sk 69L& A 4.33 LT, FlHLigho 23.42%, Aaewp T AREET) 12,318
MKZE: 1) 24 FHERFARRRMRICERAAE, e ppg  OIATSIREE (RTET
R 2) RFEEM, FEFEARRT Bastkitie, RLAREEHSL  ups(rn) R
% —Z I\ BAURTREAS: RREFEFRI S EBREYS, 55
REBL, PR, BEFHXTH, KNI, 2ABEARTAMNTLE ot aE
SRR RESH,
—_— A

= (%) JFR300
Al T2 RHEA117, Al BhEsExk 58
HRE25F3 A3 B, PEHAERFEKT AR KN 28118 12, % 24 £ K 35
W 2.6%, Wk Al £ Te4 R RiTA8E 11000 12 (R4 K AR L& 7)), 13
k5 2024 F K3 A 22% (3840 2000 12), Hik BB 5425, £AMAH, Al £ a0 I ’
T2 Al Agent &0 BATURG KR A, HEigd I F ket Lz E 7, )
#* éj‘g’%‘ ﬁ Pt —F #=It. Apr'—24 Aug-24 De(l:—24 Apr'—25
%*’]**’Bﬁ'ﬂ_, ﬁﬁ]ﬁifié- FH KR : Wind
25Q1 £ )% 80.49%, Rl 1.46pct. 4 E/FE/F X% REH» A A
35.20/8.19/10.64%, % %R b % #-1.27/-2.99/-1.74pct, T EANE K &
T RARAT R, AAERE 2T RAEAIRE. &MY, FE DI
N IF LRI, BEAAT T AVEN A FH S ),
B A 5 1A
BARNE Q1 FAER IE K 46%, AAKA B, B F B F EELHT
st 8] W By B vl hy R AR e, RAVH RN 8] 25-27 F )3 B4 A
5.5/6.5/7.5 1T, Tt 3] 25 4 Wind —& 40 PE 3184 23 12, # &N
A Al FRmEANN, CESHFERBIEZER, HRLE TG 25 F 30
& PE, #%# BARM 51.77 T, %H “FEN” iF4.
Re#eT: Al RR KBTI, SPTR AR, Tt dmb,
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,527 1,669 1,918 2,167 2,431
+/-% 3.51 9.32 14.90 13.03 12.15
2B BN 84 A (AR T E ) 378.86 451.19 547.08 650.06 749.50
+/-% 26.12 19.09 21.25 18.82 15.30
EPS (AR T, &) 1.19 1.42 1.72 2.05 2.36
ROE (%) 16.07 18.12 19.64 19.21 18.35
PE (4&) 32.51 27.30 22.52 18.95 16.44
PB (4&) 4.99 4.90 4.03 3.32 2.76
EV EBITDA (%) 25.00 20.91 16.77 13.31 10.79
T RR: NE AL, ERF RN
BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1
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002410 CH TRk 249 7.2 8.9 35 28
600415 CH T S 848 35.6 47.9 24 18
300226 CH LR 65 2.8 3.5 23 19
300592 CH o518 45 4.4 55 10 8
BRI 23 18
JE: R 2025 F 4 A 29 Bk AN
TR K Wind, &5 (ZAFM A wind — )
B42: 4 &#4 PE-Bands BA4&3: £&5A3# PB-Bands
(AR ) (AR )
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May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

FA kR Wind, &R

AR IR . Wind,

e RAF R

£

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,



& EAHHE (002315 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 2,013 1,873 2,861 3,559 4775  FRMKA 1,527 1,669 1,918 2,167 2,431
EI 1,685 1,557 2,525 3,225 4420  FRmRA 31223  327.33 42168 49510  570.86
R K 26.20 19.70 33.05 26.57 4029  FLAA AN A 11.14 12.43 14.29 16.15 18.11
FeAe 3 R 15.25 12.79 19.43 16.99 2385 HFLHA 56554  601.36 65195 71524  777.82
FAAT TR 2 10.25 11.03 13.42 14.21 16.77  #EEA 156.79 16230 16299  173.39  194.45
HH 5.70 3.82 8.45 5.96 1065  WH%A (40.14)  (52.17)  (59.40)  (84.44) (112.68)
FARA T 27029  267.78  261.44 27014 26393 K EAfEfik (2.07) (0.40) 0.00 0.00 0.00
FRFHF 2 1,895 2,347 2,383 2,401 2,443  NAMMETE DK E 0.05 1.36 1.50 1.65 0.00
KA 57.12 61.51 59.29 53.98 51.65  4&FH4AcE 24.22 21.60 16.03 21.41 12.00
sy 448.83  420.07  483.58 52968  573.91 #FLAH 39648  497.58 60324  716.68  823.92
T3 7 54.61 47.65 23.45 0.64 050  FdIKA 2.16 0.20 0.23 0.26 0.00
HAAEFEAD R~ 1,334 1,817 1,816 1,816 1,816 Fdshih 3.43 1.80 2.06 2.33 0.00
Wt s 3,908 4,219 5,243 5,960 7,218 FIHER 39520 49599 60141 71462  823.92
s 1,257 1,487 1,960 2,022 2,524 FRi3AL 12.73 41.28 50.06 59.48 68.58
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 38247 45471 55135  655.14  755.35
A IR B 79.78 80.18 12588  116.05 16290 U HEAM& 3.60 3.52 4.27 5.07 5.85
A E A Bk 1,177 1,407 1,835 1,906 2,361 VA 54 A1 378.86  451.19  547.08  650.06  749.50
ekt A4k 159.89 197.11 197.11 197.11 197.11  EBITDA 42580  518.61 588.69  689.49  739.91
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.21 1.42 1.72 2.05 2.36
H AR R 159.89  197.11 197.11 197.11 197.11
R kA 1,417 1,685 2,158 2,219 2721 EEMHIE
VMR G 23.26 23.06 27.33 32.40 3825 AHFEE (%) 2023 2024  2025E  2026E  2027E
A 31591 31724 31724 31724 31724 RK#7H
FANR 1,214 1,227 1,227 1,227 1,227 FRMA 3.51 9.32 14.90 13.03 12.15
B4R 83149  791.50 1,343 1,998 2,753 FLAlHE 19.95 25.50 21.23 18.81 14.96
)3 B B B R R 2,467 2,511 3,059 3,709 4,458 )3 AN )4 AL 26.12 19.09 21.25 18.82 15.30
ki i) %P & ] 3,908 4,219 5,243 5,960 7218 FKAIRA (%)
EXIES 79.55 80.39 78.01 77.16 76.51

NLREER EEIES 25.05 27.25 28.75 30.23 31.08
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 16.07 18.12 19.64 19.21 18.35
2EEHAE 637.01 70599  986.99  671.65 1,142  ROIC 457.80 (315.07)  (88.65)  (95.41)  (62.14)
A 38247  454.71 551.35  655.14 755.35  fEfkfe S
A 18 e 4 76.44 75.97 48.03 60.83 3037 FFAHKE (%) 36.27 39.93 41.15 37.23 37.70
%% R (40.14)  (52.17)  (59.40)  (84.44) (112.68) % AtkiLE (%) (61.95)  (55.00)  (76.92)  (82.17)  (94.94)
#F MK (24.22)  (21.60)  (16.03)  (21.41)  (12.00) AHE 1.60 1.26 1.46 1.76 1.89
FEFEE 18158  190.19  466.42 63.18  480.99 @& FHkE 1.50 1.15 1.37 1.67 1.82
HezE s 60.88 58.89 (3.40) (1.85) 0.05 #HiEf)
B EHAE (1,078) (549.87)  (66.76)  (55.74)  (60.18)  EF EAHE 0.41 0.41 0.41 0.39 0.37
KA (71.29)  (20.31)  (77.43)  (69.49)  (72.76)  RIMIKH A E 56.17 72.71 72.71 72.71 72.71
KB (1,033)  (565.15) 2.22 5.32 232 BAKRHKAHE 3.02 4.09 4.09 4.09 4.09
Az e 26.22 35.60 8.45 8.43 1026  HBRBHF (ART)
HF{EHAE (209.69)  (496.88) 47.18 84.44 112.68  HMOKE (RATHE) 1.19 1.42 1.72 2.05 2.36
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.01 2.23 3.1 212 3.60
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 7.78 7.92 9.64 11.69 14.05
£ il LI A 2.94 1.32 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 69.33 13.31 0.00 0.00 0.00  PE (#) 32.51 27.30 22.52 18.95 16.44
A F AL (281.96)  (511.51) 47.18 84.44 11268  PB () 4.99 4.90 4.03 3.32 276

(650.51) (340.21)  967.40  700.35 1,195  EV EBITDA (%) 25.00 20.91 16.77 13.31 10.79
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— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 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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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
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,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PR, KBRS OITE DA DRIMTA RS, FEAR (W5 BE ) AT 4% M 5
B, RARE S R AR, 045 KA RN MR A . B RIEAR (AT AR 3T i A 4B (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L4, TREAREHOSRNELHLGFE.,

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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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
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