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% #) 8854.17 77 1. (yoy+454.08%) . Q1 ik Zrek A2 A4 (QL ATHE F #
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BEEA
SAC No. S0570124110001

+2.74pct £ 2.09%, ZAR N EEREFFASTEATHE. BEK Q1 A AHE
B 487 LR, B £IMZEN EBIT 0.24 LBk T, % 24Q1 & Bt (AR ) 17.87
0.09 1B L K T3 &, A 8) WAk 12 A% A 0.65 1L TA K T (24Q1 #-0.41 AAH (AR HE AR 298) 12.23
o). #R % AP, #F K % A B 3% k+1.00pct/+0.19pct £ 3.10%, %2/ jﬁﬂ(iizgmﬁ O 12,743;1
o ik A ~ A3 R .
AIEAFANARS . 52 A LA (AR P) 9.87-14.05
RS R s K, S B B A o A K B BVPS(ART) =
4 A 29 B S KA 2025 F R TN, B EMFLILCETRL  pein s g

(FA2i 100 A) #%F RA8:iE 570 7 IR AR &, BILiT X5 2 S48,
B 1 AR 50%, R R A% Ak A F L/ AU A% B AR 40-50 1270/0.8-1.5 ) — s
e —3i 2 SRR 4 50%, %4 8R4 E 20k 70-100 12 /4 A 10 R0
451070 BAVNA, EIFELBARBARI T L&A ; — Pt 8 8
ARIR N R AG IS K A B, TN 3 TR SBeik K RS, @
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BEREASSEBE LS, BM/ERADFE—5 8% LGRS “’kxﬂﬁ
1) 2024 FAEBREARBH TR, HHESESROELETMD 28, Bl O T ceean A
EAE#E A mAMAL, B AR LS HELHABRE LG GREAGLT D, X
f2 25 SR R LR, 2EMAE R E KRS, KkFaz, 4 Wi
GARTEFR, 2dHL ARRIFEE Z L0 B 3t F 43K, B EM LS 2 A %
EFGHIT, B Mo, BRITEeF. kAEHLFELERTHKE,
B A 5 1A
BAVLEHE AR FAM], 14+ 25-27 SF 780k 235/267/327 12T, )2 & % #) 6.6/9.9/
13.6 12T, 7T Hu/ 8] 25 4 iFind — & i) PE 344 27 4%, % 5 5| )\ 8] 25-27
)3 B % A K 3R 5 B ) AR 1T 35%, A A4 T 30%1E1EE M, 25 F 35 & PE,

B AR 17.87 T (A1 32 4542 16.59 L), #4+ “FEN” %,
MIeiRT: T2, B ELSHERRAL, @IKZIRAF R AR
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 21,571 22,255 23,482 26,748 32,743
+/-% 20.06 3.17 551 13.91 22.42
2B BN 84 A (AR T E ) 203.87  (566.80) 655.71 990.84 1,363
+/-% 114.38 (378.01) 215.69 51.11 37.53
EPS (AR, RAHHE) 0.16 (0.45) 0.52 0.78 1.08
ROE (%) 5.40 (12.96) 13.18 17.09 19.53
PE () 75.95 (27.32) 23.61 15.63 11.36
PB (4&) 3.78 3.33 2.92 2.46 2.02
EV EBITDA (%) 14.81 29.63 11.56 8.74 6.71
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Bkl THASAEL

kA EPS (%% ® ) PE (4%)
B EKAD 28 LAk LT (L) 2025E 2026E 2025E 2026E
603085 CH RAaE 44 0.26 0.59 431 18.6
002906 CH LmER 156 1.68 2.18 17.7 13.6
300893 CH wRES 75 1.76 2.34 18.8 14.2
34 915 26.5 15.5
E: HABARE 2025 4 4 A 29 A ; EPS. PE #4& % iFinD — & # 4
TARR: IFind, FH2FR
B%2: #%4 PE-Bands B£3: %44 PB-Bands
[N:%] (AR )
— I AR A — AR A
27 - 22 -
b encr==o, -
14 - :
----- 25x 17 1" == ==-50x
0 - - = = 20x - — = 42X
15x 1 3.4x
(14) 1
10x 6 2.6x
@7) 1 PR i 5x 1.7x
(41) 4 0 , , , , ,
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FHRE: Wind, & HEFR FHARR: Wind, £ EFR
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 8,141 10,350 10,347 12,687 14,709  EaHA 21,571 22255 23,482 26,748 32,743
b 1,418 2,220 2,383 2,668 3,266  FhmA 18,389 19,131 19,575 22,098 26,782
B 3,639 4,584 4,092 5,790 6,308  F A4 A0 55.37 73.63 63.40 13374  327.43
FeAe 3 R 83.69 80.74 92.75  104.87  137.05 #FLHA 307.76 28751 28178  307.60  376.55
FAAT TR 2 14140  107.41 15511 14392 22214 ¥ A 1,713 2,104 1,996 2,140 2,619
A 1,819 1,641 1,899 2,097 2,746 ME%A 45445  368.50 68.79 62.95 58.61
FARA T 1,040 1,717 1,724 1,883 2,030 FABIABRK (30.85) (297.00)  (35.22)  (40.12)  (49.11)
ik &= 9,811 9,935 9,532 9,471 9,928  AAMMETHKE 0.00 6.03 0.00 0.00 0.00
KA 10.42 12.42 16.81 20.97 25.03  #&FHAE (1.12)  (16.45) 4.00 4.00 4.00
sy 3,862 4,138 4,003 4,341 4,989  EFLAH 285.88 (518.21)  912.29 1,383 1,905
A 1,127  980.95  739.12 48531  267.94  FLIHKA 3.98 15.92 10.00 10.00 10.00
HAAEFEAD R~ 4,813 4,804 4,683 4,623 4,647  FAI Lk 0.81 5.30 2.00 2.00 2.00
et 371 17,952 20,285 19,878 22,158 24,637  F1iH% R 289.05 (507.58) 920.29 1,391 1,913
s 9,360 8,712 8,647 10,789 12,569  Fiifdt 81.27 17242  230.07 34766  478.15
B 2,428 1,656 1,656 2,423 3,120 &A1 207.78  (680.00)  690.22 1,043 1,434
A IR B 4,139 4,327 4,335 5,443 6,408  JHMAAE 3.90 (113.19) 34.51 52.15 71.72
A E A Bk 2,793 2,728 2,656 2,922 3,042 VAN 54 AN 203.87 (566.80)  655.71  990.84 1,363
ekt A4k 4,137 6,668 5,636 4,731 3,995 EBITDA 1,471 732.82 1,779 2,309 2,929
K Ik 2,046 4,571 3,540 2,635 1,898 EPS (AR M, %K) 0.18 (0.46) 0.52 0.78 1.08
HAudE R A 2,001 2,097 2,097 2,097 2,097
R4 13,496 15380 14,283 15520 16,564 EEMEILE
VMR G 35453  257.03 29154 34369 41542 AHFE (%) 2023 2024 2025E 2026E 2027E
A 1,161 1,266 1,266 1,266 1,266 mKEES
FANR 3,738 4,836 4,836 4,836 4,836 BN 20.06 3.17 551 13.91 22.42
B4R (720.03)  (1,287) (596.62)  446.37 1,881  FaAliE 119.79 (281.27)  276.05 51.56 37.75
)3 B B B R R 4,101 4,648 5,304 6,295 7,657 3 &AN )4 AE 114.38 (378.01)  215.69 51.11 37.53
AR AR A S 17,952 20,285 19,878 22,158 24,637  FARS (W)

ERIES 14.75 14.04 16.64 17.39 18.21
ALRER e UES 0.96 (3.06) 2.94 3.90 438
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 540  (12.96) 13.18 17.09 19.53
2EEHAE 1,648  269.63 1,639 1,282 2,071 ROIC 5.58 (2.30) 9.17 12.61 15.72
A 207.78 (680.00)  690.22 1,043 1,434 4Ethie
I8 e 833.76 880.75 790.17 855.64 957.35  #E A E (%) 75.18 75.82 71.85 70.04 67.23
%% R 454.45  368.50 68.79 62.95 58.61 4 ffiiLE (%) 12122 121.27 85.10 65.27 46.22
#F MK 1.12 16.45 (4.00) (4.00) (4.00) FEAHE 0.87 1.19 1.20 1.18 117
FEFEE 169.62 (67355) 10515 (662.20) (358.87) &AL E 0.63 0.95 0.92 0.94 0.91
HezE s (18.66)  357.47  (11.74)  (13.37) (16.37) #iEfkH
B EHRLE (1,222) (1,587) (382.73) (790.73) (1411) ERFRAEE 1.29 1.16 1.17 1.27 1.40
FARLH (1,278) (1,392) (190.39) (591.07) (1,198)  RmolIk % A 4% 6.87 5.41 5.41 5.41 5.41
KB 210.80 1,557 (4.38) (4.16) (4.07)  BHAKRZEHE 5.29 4.52 452 4.52 452
FAIF A (154.93) (1,752) (187.95) (195.51) (208.84) HMIiR (AR )
ExEHAE (280.52) 2,156  (1,093) (972.82) (759.37)  HRIE(RAMHEE) 0.16 (0.45) 0.52 0.78 1.08
FE il 292.87 (771.57) 0.00  766.62  696.96  HRFIAA(RMHE) 1.30 0.21 1.29 1.01 1.64
R IHEH (511.08) 2,525  (1,032) (904.89) (736.60) M4 H £ (RATHEE) 3.24 3.67 4.19 4.97 6.05
£ il LI A 4415  105.14 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 304.54 1,097 0.00 0.00 0.00  PE () 75.95  (27.32) 23.61 15.63 11.36
BRSNS (411.00) (800.26)  (61.25) (834.56) (719.73)  PB (&) 3.78 3.33 2.92 2.46 2.02
A 36 o 3R 198.80  768.33  163.03 (481.55)  (98.89)  EV EBITDA () 14.81 29.63 11.56 8.74 6.71
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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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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
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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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]
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