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Z—F I RA—FR, 2025 F Q1 L AE 2 211.77 1 T (yoy+18.77%.
qoq+5.76%), E#E% 4] 24.71 17T (yoy+56.40%. qoq+123.14%), =3k
##) 24.03 4C7L (yoy+78.54%) . /5] 5 i & AV A a) = H AR L
W, BAVEFNMERT LA KT ETE A TAZVMAT L L7, #5H &L
R H S, LA ERHESE, S CENT L.

RAENETHS AR, 2R HFER;

BE PR (ER):
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SAC No. S0570522100004
SFC No. BTM566

BAEA
SAC No. S0570124010018

AR IEF

nizhengyang@htsc.com
+(86) 21 2897 2228

ERE

wanglongyu@htsc.com

+(86) 21 2897 2228

A AR

3] 25Q1 £A1E 26.84%, FElrblé{k 1.31pct, 3FL#2F 5.76pct. 25Q1 BARH (AR ) 23.10
FAE 11.89%, Fl4RFA 2.7pct, IR 6.29pct. HAAM % A E 75 d, dedt (ARH RE4A 29 7) 19.19
25Q1 A1 % A F A 12.72%, FIHLHEIK 7.09pct, 2 &) 42 % AR E3H, 44 Wj (ATET) 162,635
AL, HAAA, 3 25Q1 4% % AE 6.38%, yoy-0.06pot; o o HTHIREN (SATET) thsoaes
A% A% 5.00%, yoy-2.26pct; & IZ3 A% 3.02%, yoy-0.74pct, M %%  gyps(ar ) " a83
A %-1.75%, yoy-2.62pct, WA N EM AT TIE, N BARH LFR

I, ek B A B A B

25Q1 BAAMEATIE, 23 LRATHIE LA o I

2025Q1 4k A IR AL 61372 &, yoy+22.8%. LF E A 4E 36562 "

&, yoy+38.3%; H 1 24810 4, yoy+5.49%. K@ HAKAE T L N

AE 2, %i’&ff{%ﬂiﬂiﬁlﬁkﬂ'&"*&dﬁ THEYIZHELR, KELAZLME

5 R 25 T F i kB R, LA 2021 4 95 A “Wuf
—‘%édmﬁ =X kiia‘x% BHRBREALINERELIE. N ERIT L s |

ok, ARASTHETABE N IANME I LT, 2024 F, &L Apr-24 Aug-24 Dec-24 Apr-25
SN A 485.13 e, FILARA215%; #5kflkn btk 63.98%:

bk F A RN 20.72%, HINEAFEIENF 8.6pct. 3] 25 FiFsh
W 5h R ak AR Mk, ARNFHERLE LT RA N NN EAIEKF,

B AN 5 A

KM F AT Z A mA, M a8 2025-2027 F )3 E A A E A
89.4/119.9/156.5 1. ., xfr EPS % %1% 1.05/1.41/1.85 . Tt/ 3] 25
4 iFind —& i #8 PE 39184 19.70 42, HE2| AR LK 5T Ly
ShE ek, BA R RSB N TAZIAR A LB B0 ke BoA R
F 8] 25 5 22 4% PE (AT4A 22 12), st BARM 231 © (EHEFRT).

RIS : AT F 44 BAB TN B ; 50k 4468 R AT
ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 74,019 78,383 89,233 104,445 122,592
+-% (8.42) 5.90 13.84 17.05 17.37
2B BN 84 A (AR T E ) 4,527 5,975 8,940 11,989 15,646
+-% 5.96 31.98 49.61 34.11 30.50
EPS (AR T, &) 0.53 0.71 1.05 1.41 1.85
ROE (%) 6.66 8.35 11.51 13.62 15.37
PE (1%) 35.92 27.22 18.19 13.57 10.39
PB (1%) 2.39 2.26 2.09 1.85 1.59
EV EBITDA (%) 19.63 15.11 10.93 8.12 6.39
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B’ EPS (L) PE (4%)
2 8] Rg 2 8 B AR () 2023 2024 2025E 2026E 2023 2024 2025E 2026E
601100 CH (=) A 73.71 1.70 2.22 2.65 31.30 28.32 33.15 27.83
000157 CH W E A 7.28 0.29 0.57 0.71 24.57 17.90 12.70 10.23
000425 CH e TALAK 8.99 0.49 0.68 0.86 14.98 17.59 13.24 10.44
T Hb N 8] 348 23.62 21.27 19.70 16.16
FARR: ifind —HIAH, £EFL
BA2: Z—FI2559F AWM (Ffa: L)
2025Q1 2025Q2E 2025Q3E 2025Q4E
R N 210.49 236.05 218.34 226.47
R oD £l 19.18% 12.00% 14.00% 13.90%
&k g A 153.98 166.18 153.75 175.58
ok B KB L3 i 21.34% 10.00% 12.00% 11.90%
ER 56.51 69.87 64.59 50.89
BAA B Ho3g ik 9.96% 17.06% 19.06% 21.39%
IERUES 26.8% 29.6% 29.6% 22.5%
kS 12.7% 16.2% 16.8% 14.7%
JEE: 22 2 AR 24,71 28.70 18.79 17.16
12 B 4 A T ] b 3 ik 56.40% 44.00% 45.10% 55.00%
EPS (L) 0.29 0.34 0.22 0.20
FAtRIR: A RAN
B %3: =—¥&.I PE-Bands B %4: =—¥ T PB-Bands
(ARTT) (AR F)
—_—c=—%1 —_— = %1
44 A 23 4
84 v === 18 1R —d\& A, s N mmme 2.6x
- = = 40x - - 2.3x
22 12 2.1x
1.8x
11 6 1
1.6x
0 : : : : : 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
FHRIR: Wind, #5575 A RIR: Wind, #5577
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 97,633 101,505 110,294 124,007 145666 Bk A 74,019 78,383 89,233 104,445 122,592
EI 18,072 20,383 23,366 29,031 32,078 FLmA 52,935 57,217 62,612 72,492 85,095
B 24,165 25517 33972 35658 46,070  F kAL Al 42371 43116  490.84 57452  674.33
FeAe 3 R 3,011 2,943 2,015 3,788 3,023 #FLwHA 6,218 5,464 6,693 7,625 8,949
FAAT TR 2 751.87 97072 990.31 1,305 1,389  #¥A 2,651 2,996 3,391 3,969 4,046
HH 19,768 19,948 17,999 22,275 30,910 W% A (462.90)  201.78 (226.57) (457.26) (679.52)
FARA T 31,866 31,744 31,952 31,950 32,196  # EAAAHk (83.85) (201.36)  (89.23)  (52.22)  (36.78)
FRFHF 2 53,569 50,640 51,523 53,281 55220 AMAMEEAIE 2115  109.56 20.00 20.00 20.00
KIBF 2,401 2,425 2,493 2,562 2,630  #&FHAE (177.08)  643.01 24500 24500  245.00
sy 23,453 22,369 22,998 24,498 26,363 #FLAH 5,343 6,995 10,468 14,049 18,057
T3 7 4,832 4,615 4,472 4,386 4210  FdIHKA 98.55  120.03  150.00  150.00  150.00
HAAEFEAD R~ 22,883 21,231 21,560 21,835 22,017 Fks ik 124.80  207.02  120.00  120.00  120.00
= 151,202 152,145 161,817 177,287 200,886 A1 & 3R 5,317 6,908 10,498 14,079 18,087
s 54,415 63,669 69,404 76,311 87,650  Fii3Ai 71044  815.23 1,403 1,881 2,135
FEAlEE S 4,116 5,953 5,953 5,953 5953 &A1 4,606 6,093 9,095 12,197 15,953
A IR B 17,618 21,265 23,458 28,322 32,460 U HEAME 78.66  117.09 15532 20829  306.58
A E A Bk 32,682 36,451 39,993 42,035 49237 V3 EHA 8441 4,527 5,975 8,940 11,989 15,646
ekt A4k 27,614 15,474 13,367 11,429 9,430  EBITDA 8,500 10,336 13,691 17,523 21,560
K Ik 23,556 11,556 9,449 7,511 5512  EPS (AR, %A&) 0.53 0.71 1.05 1.41 1.85
HAeAER A 7 4,059 3,918 3,918 3,918 3,918
R4 82,029 79,143 82,771 87,739 97,080 I &M FILE
VMR G 1,133 1,048 1,204 1,412 1,719 2HFE (%) 2023 2024  2025E  2026E  2027E
A 8,486 8,475 8,475 8,475 8475 AK#H
FANR 5,250 5,172 5,172 5,172 5172 #FIkA (8.42) 5.90 13.84 17.05 17.37
B4R 56,044 60,382 66,750 75290 83,097  FALAliH 12.55 30.92 49.65 34.21 28.53
)3 B B B R R 68,040 71,953 77,842 88,136 102,087 V3 BH 34 A 5.96 31.98 49.61 34.11 30.50
AR AR A S 151,202 152,145 161,817 177,287 200,886  FHAIfLH (%)

EXIES 28.48 27.00 29.83 30.59 30.59
ALRER e UES 6.22 7.77 10.19 11.68 13.01
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 6.66 8.35 11.51 13.62 15.37
Z2EEHAL 5708 14,814 13279 13816 11,403 ROIC 712 9.90 15.41 19.48 22.10
A 4,606 6,093 9,095 12,197 15953  #:tkfeH
A 18 e 4 3,150 3,592 3,152 3,589 3784  FFAME (%) 54.25 52.02 51.15 49.49 48.33
m4% A (462.90)  201.78 (226.57) (457.26) (679.52) % MHTHE (%) 20.10 4.80 (4.03)  (11.93)  (15.04)
#F MK 177.08 (643.01) (245.00) (245.00) (245.00) #EFHLFE 1.79 1.59 1.59 1.63 1.66
FEFEE (3,067) 4,910 2,237 (621.03)  (6,654) &FHkFE 1.05 0.96 1.04 1.06 1.07
HezE s 1,304  660.75 (733.87) (646.67) (755.55) #HiE#kAH
B EHAE (2,694)  (1,158)  (3,771)  (5,081)  (5459) EKFAHE 0.48 0.52 0.57 0.62 0.65
KA (4,525)  (2,938)  (3,721)  (4910)  (5535) RMIKHAHE 3.01 3.16 3.00 3.00 3.00
KB (444.61)  (2,309)  (68.61)  (68.61)  (68.61) mAIKHZEALE 2.84 2.94 2.80 2.80 2.80
FAIF A 2,276 4,090 19.02 (102.33) 14453  HmRAkE (ARF)
ExEHAE (7,530) (10,279)  (6,525)  (3,071)  (2,897)  HRMH(RAMHEE) 0.53 0.71 1.05 1.41 1.85
FE il (424.42) 1,838 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.67 1.75 1.57 1.63 1.35
R IHEH 1,931 (12,000)  (2,107)  (1,939)  (1,999) AR E(RAHEE) 8.03 8.49 9.18 10.40 12.05
438 R 3 Ao (0.00) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (124.35)  (78.28) 0.00 0.00 0.00  PE (%) 35.92 27.22 18.19 13.57 10.39
A F AL (8,912)  (39.06)  (4,418)  (1,132) (898.17)  PB () 2.39 2.26 2.09 1.85 1.59
G 3 o (4,554) 3,435 2,983 5,664 3,047  EVEBITDA (4%) 19.63 15.11 10.93 8.12 6.39

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

=—%I (600031 CH) )\ A% MM ciarai secummes

I

AT 9
AN, AREF, FIEY RS PR K 6L w R AR BB T AT IR AT AREYIE R R AKAT A AAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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

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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
B ENGMIERMNTATIL, OEKREELME (OIEITAR) LR IFERTRITBLEZNIWIERITATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A4 R R R ) E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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



