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v EGG AN 24 FH5RA 25 F—FR, 2024 FEAZIK 31.73 LT
(yoy-11.65%), 1384 4] 2.28 12T (yoy-26.11%), 1&F &A1 AT 49
3.49 LT3 & H A, 12—%mkl£]?*’—f , mE T E KRB, R
AR S AT G R E R, 83 }j’wn%ﬂ“ BT, ¥E5 2552
“+wWR” K, IFﬁ}%ixﬁ,%mﬁ‘x%&%L& FAVHET T a5 F KA e B
K, Fzﬁfmﬁ%*éﬁ%u%xim%ﬁ/\oiﬁw%ﬂi%ﬁﬂﬁ%m N8 25
F—FEEAdN 511 o (yoy+42.73%), V3 &4 4 0.31 1T
(yoy+700.30%), ©HhAHFAEH, £HF “EN” T4,

BE PR (ER):

B AR (AR ) :
R 3R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER

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

R R
SAC No. S0570521120001

AR
SAC No. S0570523050004

24 S EANEFPTTH, 25QLKENAE A X ¥
2024 NS K FE TG 4 S F I 1091 2T (yoy-16.23%), £41F  gun ir®) 32.49
26.81% (yoy-5.77pct); #E € -F 7 E I 7.31 121 (yoy-26.08%), Mehth (AR &RE 4 A 308) 27.75
£ A% 36.50% (yoy-4.36pct); € F13 &~ &K AMAN 1265 et Th (ARFED) 19,720

(yoy+1.79%), £#4]% 23.15% (yoy+0.60pct);: + e KR4 A ik r 4 O PAFHEALS (AR FEZ) 265.72
- _ e ~ 52 AMAEE (AR M) 17.58-32.73
EAMN 0.32 1 (yoy+10.68%), £A1% 14.29% (yoy-7.28pct), A& [iog s ) 151
24 F HARZ A F P 28.02% (yoy-3.48pct) . 25 F—F B a8 T s d Lk
B, ZRFRET R TR, FREAEN 35.32%, AHIIKE, Bk A
REAR PR RE, RELFERKENEZ %) — f(')z’
2025 F (BUF TAEIRE) Rl “EAFRME, KEZF. KAEHREH 50 o
SEE AR KR NE) 24 S CRERRBEL CRELA D LT 20
EHL” EHE EFRTRFHAR; £ CREMNE”, “KRFTREBBLATFEHK -
M” EFEHBRTH Fe; KEBEAGLE, T&%%i&?%ﬁ‘m@*ﬂ EERENLY 5
SN rﬁﬁﬂ@r EIFEE . RIAKFEIFILE 3HEIAKRFBERE, TATL ‘V'vwv 4
ARG, HAGFEEAEREENRETIT, MR E N RBEEFR U0 awas veezs Apzs
M., BAE, FMOBSFE, THTAALRRENBRLERFLEY K. - -

AR : Win
BAFRM 5 4B
&m%ﬁi’r/\a 2025-2027 Va# 4 AE A A 4.06/5.50/6.89 1t (FT{A
25-26 F5H A 4.67/5.97 12, T8 13%/8%), TR E KN EHH ~ &
i, FHREMNERAT TR, TN 3§ 25 5 Wind —& ##9 PE 34154 57
1&, %F /N8 25 % 57 4% PE, BAR# 32.49 T (#71439.6 T, £ F 254
60 4% PE), #£# “FEN” 4,
ReRT: PRRehuxtt 2K, FTRAIKRSERNEETEFENE,
ZERMIBARERFA
S EE 2023 2024 2025E 2026E 2027E
BN (ARTET) 3,592 3,173 4171 5,131 6,147
+/-% (16.31) (11.65) 31.43 23.03 19.81
2B BN 84 A (AR T E ) 308.58 228.00 406.19 549.51 688.95
+-% (47.25) (26.11) 78.15 35.28 25.38
EPS (AR T, &) 0.43 0.32 0.57 0.77 0.97
ROE (%) 3.91 2.97 4.99 6.35 7.43
PE (4&) 63.90 86.49 48.55 35.89 28.62
PB (4&) 2.44 2.42 2.33 2.20 2.06
EV EBITDA (%) 36.69 42.45 29.79 23.17 18.64
PR R R N A NE L R R
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B&1: “Trond ik
BH (R W 4&(mn) W B % (x) T % (x) ROE(%)
N 8] B AR ji& Xie) 2025/4/30  2025/4/30 25E 26E 27E 25E 26E 27E 25E 26E 27E
P ATALE 600372 CH 10.82 52357 33 28 33 1.4 1.3 1.3 4.09% 4.52% 3.93%
RREF 002935 CH 13.30 5673 52 41 32 3.4 3.2 3.1 6.54% 7.96%  10.02%
MR EF 600879 CH 8.18 26988 39 32 27 1.3 1.2 1.2 3.24% 3.85% 4.44%
LA 688297 CH 39.20 26460 104 80 67 4.5 4.3 4.1 4.31% 5.37% 6.12%
FHE 28339 57 45 40 2.6 2.5 2.4 4.55% 5.42% 6.13%
+ B &G 600764 CH 27.75 19720 49 36 29 2.3 2.2 2.1 4.99% 6.35% 7.43%
E: RV BEGS, & ¥k B Wind — & .
FHRR: Wind, &AM
B%&2: v EH#PE PE-Bands B43: ¥EH#%H PB-Bands
(AR ) (AR )
B & B &
64 - 35 -
——-l-'\____r__‘
48 | le;tte === 55x 26 +ad- v SN ) T AWMLY - 2.9x
— — — 45x - — — 2.5x
32 35x 17 2.2x
25x 1.9x
16 9
20x 1.5x
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
FAHRR: Wind, R FA KR : Wind, EHEFFR
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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 9,537 9,400 10,364 10,895 12,412  #asA 3,592 3,173 4,171 5,131 6,147
b 2,905 2,444 2,271 2,350 2,523  FLmRA 2,460 2,284 2,848 3,509 4,220
B 3,480 4,145 4,033 4,518 4588 AL Ao 28.98 27.83 36.58 41.56 49.79
FeAe 3 R 49.13 39.12 76.88 65.83 10514 FL%A 100.85 68.06 87.58  107.75  129.09
FAAT TR 2 168.72 11352  257.43 19893  347.82 ¥ A 311.37  283.06  362.84 43099  510.20
A 1,513 1,686 2,111 2,275 2,690 MHEA (9.45) (0.57) 6.37 1.81 (1.31)
FARA T 1,421  972.64 1,614 1,486 2,158  FABAABK (2.50) 18.77  (16.68)  (15.39)  (24.59)
Bl Tk g 2,160 2,344 2,584 2,800 3,017  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 214.65 21479 21494 21509 21524  #HEAKE 8.97 0.11 10.15 10.15 10.15
sy 84453  844.12 1,055 1,244 1,431 ZFAE 346.36  221.07  477.96  647.31  812.08
A 246.38  276.34  290.93  299.27  301.83  FIMKA 2.74 58.65 5.00 5.00 5.00
HAAEFEAD R~ 854.25 1,009 1,023 1,041 1,069 Tk 4.64 3.17 3.00 3.00 3.00
= 11,697 11,744 12,948 13,695 15,429  AUHER 344.46 276.55  479.96 649.31  814.08
s 3,095 2,878 3,790 4,042 5,160  Fif3AL 18.57 26.68 43.20 58.44 73.27
FEAlEE S 43587 42283 30000  300.00  300.00 H#]H 325.89  249.87 43676  590.87  740.81
A IR B 1,525 1,663 2,313 2,586 3,305  SHMAME 17.31 21.87 30.57 41.36 51.86
A E A Bk 1,134  791.36 1,178 1,156 1,555 V2% A N 84 A1 30858  228.00  406.19 54951  688.95
ekt A4k 27437  453.13 399.63  346.13 292,63 EBITDA 490.99 43281  618.20 790.96  973.89
K Ik 14500 26750  214.00  160.50  107.00 EPS(AKF, %K) 0.43 0.32 0.57 0.77 0.97
H AR R 129.37 18563 18563 18563  185.63
R4 3,369 3,331 4,190 4,388 5452 EEMFIE
VMR G 259.09  268.81  299.38  340.74 39260 AHFE (%) 2023 2024 2025E 2026E 2027E
A 710.63 71063  710.63 71063  710.63 ARK#H
K AR 3,163 3,153 3,153 3,153 3,153 FadlA (16.31)  (11.65) 31.43 23.03 19.81
B4R 4,200 4,286 4,722 5,313 6,054  FaAliE (45.25)  (36.17)  116.20 35.43 25.45
)3 B B B R R 8,069 8,145 8,459 8,966 9,584 3 /AN 5] 4 A (47.25)  (26.11) 78.15 35.28 25.38
AR AR A S 11,697 11,744 12,948 13,695 15429  FAIRH (%)

ERIES 31.50 28.02 31.71 31.60 31.35
ALRER e UES 9.07 7.87 10.47 11.52 12.05
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.91 2.97 4.99 6.35 7.43
2EEHAE 189.50 77.43 44961 52220  663.85 ROIC 5.44 4.26 7.16 9.04 10.65
A 325.89  249.87  436.76  590.87 740.81  #£HERH
718 e A 156.24 156.91 131.87 139.84 16111 F2 A E (%) 28.80 28.36 32.36 32.04 35.34
W45 R (9.45) (0.57) 6.37 1.81 (1.31)  # Afe®E (%) (23.59) (19.20) (18.33)  (18.67) (19.69)
#F MK (8.97) (0.11)  (10.15)  (10.15)  (10.15)  EFHFE 3.08 3.27 2.73 2.70 2.41
FEFEE (381.87) (382.20)  (60.90) (138.47) (158.87) & FHkE 253 2.62 2.10 2.07 1.81
HezE s 107.66 5353  (54.35)  (61.70)  (67.75) BiE#H
B EHRLE (329.14) (993.25) (360.95) (345.85) (367.72) A ERAHFE 0.32 0.27 0.34 0.39 0.42
KA (262.10) (245.80) (340.49) (345.74) (377.33)  mKIMkHKAHFE 1.17 0.83 1.02 1.20 1.35
KB 0.00 0.00 (0.15) (0.15) (0.15)  BAIRZ A4 E 1.80 1.43 1.43 1.43 1.43
Az e (67.05) (747.46)  (20.31) 0.04 9.76  HMAAF (ART)
HF{EHAE 264.81 (295.21) (261.56)  (97.24) (123.26) AR HE (RATHE) 0.43 0.32 0.57 0.77 0.97
FE il 13312 (13.04) (122.83) 0.00 0.00  AMRZFENEA(RIHET) 0.27 0.11 0.63 0.73 0.93
R IHEH (270.00) 12250  (53.50)  (53.50)  (53.50) AR E(RATHEE) 11.35 11.46 11.90 12.62 13.49
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 146.93  (10.43) 0.00 0.00 0.00  PE () 63.90 86.49 48.55 35.89 28.62
A F AL 25477 (394.24)  (85.23)  (43.74)  (69.76)  PB (%) 2.44 2.42 233 2.20 2.06

DA 3 o iR 125.19 (1,211) (172.91) 79.11 172.87 EV EBITDA (4&) 36.69 42.45 29.79 23.17 18.64
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DHTIF A
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

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
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 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(EH-EL2RERE

o DATIREFE, KT, BE L KARAMEALF RIE KRR E TR R GARGIERARKITANZBAR . TFRAF .
PIIFRARALTE KR EFTRBAGAROIE R R ERITAF AT AM A5, KWEFHRAY “FRrAL” &
1% FINRA = X T ITEI RIER R o 947 TTARSE S G AR 6 ARN N Fn B AV AE ) FRITF BN, L6/ A 2 3 T4
AT B89 08N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREEGAE (OEITAR) LR FERTRITBLEZNIWIERANTATIRL, 01K
Z R H (LAEFTAES),.

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

o KIREFTHMU &, SibAEBUUEAE, TH R FE R H EPTRIERG B RABH, T A K B3 F 348 &%
Fild, /TR FEAER AR, BREZEARAEGHGIBEA, REEBETEMZZHER (LI ERAE
EFEWGSIAM), EMETERNOAMA, ZERTERISALFEA IR RN, RUMEMTR X AR A EHRL
FABE S R AT B AR E R R RF G LN TR B IER, T4 IEAR A T AZFIEA
RAEZ T WA GIERGAETR o ZFHRTHIRIERZ A RIRS N EAERG— 6 R, ERIEREDA RN
3, heaRER (FH) ARAG. 5048 (FB) AN S BRAEE Y RARIAEAT EEFTAE,

Ak

RIEHF (Fhdk) BIRN S B Ak LG EME A RATHR G FTIE, TAERXATHZHR S, QL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
BRIl s A AR RRERADLERIER Gimdl) AR, ARSI EE B3k R BaERiEhk (i
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B
BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E
T % Ak A g 100 4540, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ 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]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



