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HUATAI SECURITIES

B EIW FRERAT, #7LiFH T

L EHR FR & 1766 HK 601766 CH

2025 4 4 A1 30 B | ¥ E A/ b E &% B : SIS g
#P: 6.44 AR f: 8.46

FE Y E A —FR, 2025 F Q1 LA Ik 486.71 1 (yoy+51.23%.

- IR R EH*
q0q-48.15%), V3544 30.53 1L (yoy+202.79%. qog-40.63%), #=F SAt No. S0570522100004  nizhengyang@htsc.com

# 4] 28.06 127 (yoy+320.20%). 25Q1 /34 K& L5538, KRMNMA SFC No. BTM566 +(86) 21 2897 2228
HHRAEEATLRRIIEH F MR GBI EZETAFESE, NAEHR A 1
5’11’9';%7& % ;ﬁ_‘i{] 'i‘ﬁf‘ﬁ‘jk%?i =1 % B éﬁ% RN PF%h SAC No. S0570124010018 wanglongyu@htsc.com

+(86) 21 2897 2228
ERZREFE, BARHBFERA
25Q1 23 241 % 23.42%/yoy+0.1pct, ##]%F 7.5%/yoy+2.78pct, ¥H £ KM E
BrRSt, NS BAVRE ) gk ok, B A E Ty @, 25Q1 MM A EA

15.1%, FIHF{& 4.06pct. » KA, 25Q1 A 34 E % A% 2.28%, (BRIARD) 1766 vk 601768 CH
yoy-0.74pct, &2 % A % 6.45%, yoy-2.27pct, #F X % A% 6.37%, A (RE4 A 30 8) 479 702
yoy-1.21pct, ™ %% M %-0.01%, yoy+0.16pct, » 3% RizHl e h B LR w1 (57) 137,468 201,466
Ft, 3 25Q1 VI EEHA FHHE, 6 A FHE R (F7) 97.63  711.06

52 B L 411-612  6.38-8.82
BB AL ST H R AR E AR, HEITEHEHK BVPS 97 297

2025Q1, T E P E4 B ELE L ST LI AKX 257.86 1L, Rl K3 B AR
93.63%, F ZEHE LM EMANE A, LI E LM 23.06 10 7. !

BENFHNKN 51910, FhEBIESALN 177.57 12T (24Q1 deNsh %4 % —_— AV £

S SN 79.48 10 7) K & Jb S0k N 52.04 12 7.(24Q1 % £ dk 408 N\ 21.59 0 %300

L) WILE IR & ik 578 WAL A B H3g e 29.86%, BT ikt 10

bk E AN Ay 3 L 4B LK NF e 22.34%, 135 iR J

E AL SRR, 25 45 1-3 A NS # BT84 546 LT (yoy+33.8%), o ), "\....
B Rk 4% 514 82 1 4 (yoy+30.2%), 2 &) 4 B 1777 3% 46 & B4F, H 2 @1

b} > & Lo by 22l 13) ~+ T T T
A RKIAE R AR 0 ( /ipr—24 Aug-24 Dec-24 Apr-25
BT N8 A/HIE BARH 8.46 /6. 44 B, ¥ “EN” R FH AR Wind

AV N 8] 25-27 )28 EPS 4 %4 0.47/0.51/0.54 T, HaT1E40R .
ST 8] 25 4 iFind —& 40 PE 39184 14.35 4% (#714 14.58 1&), #)&
BN AR ELZL K, R LETHEARZERMSRRATEK, HEA
i1 A A PRAEEIT N2 30%, &A14-F 3] 25 5 A/H X 18/12.6 1%
PE (57#T{i48R)), 5 B4R 8.46 /644 # T (EHFERT), #Hhiyr “L
N

R 4o B2 K Z K RATM, &AISHET A AERH N,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 234,262 246,457 256,942 263,435 271,992
+-% 5.08 5.21 4.25 2.53 3.25
3 BB 8) Al (ARTE ) 11,712 12,388 13,551 14,552 15,395
+-% 0.50 5.77 9.39 7.38 5.79
EPS (AR, RATHEHE) 0.41 0.43 0.47 0.51 0.54
ROE (%) 7.41 7.45 7.73 7.86 7.85
PE (%) 17.20 16.26 14.87 13.84 13.09
PB (%) 1.25 1.19 1.14 1.09 1.03
EV EBITDA (%) 9.22 8.91 7.60 6.63 5.93

TR oSk dE AT R

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



4 KN 1 3R 5
+E+ % (1766 HK/601766 CH) i)\ A WM varasecurmes
Bkl: Treandak{ikx (&E2025%4 A 30 H)

s EPS (1) PE (#)
28 R RS (L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
688009 CH + EE 5 5.09 0.31 0.36 0.40 0.44 19.06 13.93 12.66 11.49
688187 CH SR 46.00 2.29 3.12 3.56 3.90 21.70 14.61 12.79 11.62
603508 CH p¥ 2IE S 25.16 1.44 1.73 2.07 2.41 22.00 14.50 12.13 10.46
=T b\ 8] # 4R 20.92 14.35 12.53 11.19
FoHk R ifind —& I, EEFR
B%&2: ¥EY¥% PE-Bands B4%3: ¥H¥#% PB-Bands
(AR ) (AR T)
+EF £ T E £
12 1~ 10 1
> 1===1.
9 = === 25x 7 fmavmm== Gl PN e, e 1.5x
- — = 20x - = = 14x
6 15x 5 1.2
10x 1.1x
3 2
5x 0.9x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
Fop kR Wind, &R FARR: Wind, &5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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FE ¥ % (1766 HK/601766 CH) ' MM v securmes
ZF) TR
il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 314,587 346,293 310,138 381,183 353,351 &Mk A 234,262 246,457 256,942 263,435 271,992
EI 55930 67,512 87,519 109,018 125368 &Lk i 182,101 193,763 201,439 206,361 213,134
R K 105,706 110,844 60,450 115173 66,155 &L Alihe 1,709 1,883 1,963 2,012 2,078
FeAe 3 R 2,233 2,337 2,427 2,457 2,586 FLFA 9,185 5,529 7,194 7,871 8,127
FAAT TR 2 8,097 8,671 8,811 9,113 9,393 #FHKA 13,959 15,581 15,417 15543 15776
HH 66,849 78,947 72,624 64,950 68,259 M5 %A (212.30)  (11.77) (928.36)  (1,566)  (2,174)
FARA T 75773 77,982 78,307 80,473 81,591  # EAAAdik (607.07) (755.92)  (1,002) (790.30) (815.98)
FRFHF 2 157,204 166,530 165,676 163,364 161,613 NAMMEEHlkH 392.04  366.82  300.00  300.00  300.00
KIBF 21,379 22,417 24,091 25888 27,845 #FE4MKE 1,286 86593  450.13  450.13  100.00
B R %A 60,325 64,213 63,518 61,012 58910 ELAliE 16,026 16,935 18,573 19,980 21,167
T3 7 16,721 16,707 15734 14,734 13,600  FdIHKA 54267 69516  695.16  695.16  695.16
HAAEFEAD R~ 58,780 63,194 62,333 61,731 61258  Fkshi 19543  197.94  197.94  197.94  197.94
Wt s 471,792 512,824 475,814 544,547 514,964  AHEHR 16,373 17,432 19,070 20,478 21,664
s A 250,408 278,705 231,568 288,974 246,908  FiiFft 1,803 1,768 1,934 2,077 2,198
FEAlEE S 8,130 7,066 10,000 10,000 10,000  ##lid 14,570 15664 17,135 18,400 19,467
A IR B 154,034 161,930 130,010 169,064 139,826  V#H M AI i 2,858 3,276 3,584 3,849 4,072
A E A Bk 88,244 109,709 91,558 109,910 97,082 V3B # 84 A 1,712 12,388 13,551 14,552 15,395
ksl [ 24,861 23,924 22656 21,322 20,078  EBITDA 24,154 24,180 25925 26,840 27,726
K Ik 6,985 5,649 4,380 3,047 1,803 EPS (AR T, %K) 0.41 0.43 0.47 0.51 0.54
HAudE R A 17,876 18,275 18,275 18,275 18,275
R4 275,268 302,629 254,224 310,296 266,986 I EMFE
VMR G 35550 41,421 45005 48,854 52926 &itFE (%) 2023 2024  2025E  2026E  2027E
A 28,699 28,699 28,699 28699 28,699 ARK#Y
FANR 41,568 42,449 42,449 42,449 42,449  FRHA 5.08 5.21 425 253 3.25
B4R 90,885 97,431 106,755 116,766 107,892 & LAli 0.29 5.67 9.67 7.58 5.94
)3 B B B R R 160,973 168,774 176,585 185,397 195,052 13 /& A/ 5441 0.50 5.77 9.39 7.38 5.79
AR AR A S 471,792 512,824 475,814 544,547 514,964  FARESH (%)

EXIES 22.27 21.38 21.60 21.67 21.64
NLREER EEIES 6.22 6.36 6.67 6.98 7.16
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.41 7.45 7.73 7.86 7.85
Z2EEHAL 14,722 27,128 33,085 31,856 27,223 ROIC 21.86 26.78 39.03 65.92 111.11
A 14,570 15,664 17,135 18,400 19,467  4xfkfe A
A 18 e 4 7,847 7,039 7,910 8,057 8369 S AME (%) 58.35 59.01 53.43 56.98 51.85
m4% A (212.30)  (11.77) (928.36)  (1,566)  (2,174) % AHHE (%) (14.08)  (19.70)  (28.70)  (36.92)  (41.99)
#F MK (1,286) (865.93) (450.13) (450.13) (100.00)  EHHLF 1.26 1.24 1.34 1.32 1.43
FEFEE (7,930) 3,620 10,958 8,979 3,261  #FrkE 0.92 0.88 0.93 1.02 1.07
HiezEas 1,733 1,682  (1,539)  (1,565)  (1,599) #iEfkH
B EHAE (11,177)  (17,038)  (6,099)  (4,789)  (8,012) EHK =A% 0.51 0.50 0.52 0.52 0.51
KA (8,104) (10,185)  (4,467)  (2,935)  (3,552)  RMIKHAHE 2.41 2.28 3.00 3.00 3.00
KB (2,915)  (8,172)  (1,674)  (1,797)  (1,957)  mAtMKHA4HE 1.28 1.23 1.38 1.38 1.38
FAIF A (158.94) 1,318 4242  (57.23) (502.92) HE#AE (ART)
ExEHAE (5,367)  (9,445)  (6,981)  (5567)  (4,862) AR H(RAMHEE) 0.41 0.43 0.47 0.51 0.54
FE il (5,498)  (1,064) 2,934 0.00 0.00 HRZEAEA(RIME) 0.51 0.95 1.15 1.11 0.95
R IHEH 888.74  (1,336)  (1,268)  (1,334)  (1,244)  HRHF = (RAMHH) 5.61 5.88 6.15 6.46 6.80
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 21490  880.42 0.00 0.00 0.00  PE (%) 17.20 16.26 14.87 13.84 13.09
A F AL (972.46)  (7,925)  (8,647)  (4,233)  (3,618)  PB (%) 1.25 1.19 1.14 1.09 1.03
G 3 o 486.09 20,006 21,499 16,350  EV EBITDA () 9.22 8.91 7.60 6.63 5.93

UNCPSE S S

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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, BATHEEN DL 225 14, LT H LN BRRIGH, $ETHLEASBRMEAEH, £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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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



