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A X ¥
AR (AR ) 24.14
&M (ART RE4A298) 15.36

BN R EEN K, 252 ERAZHIEK, T (AR ET) 11,627
6 A AFH B ARLH (ARTEF) 219.18
oy 52 BMAEEE (AR ) 12.04-23.78
% ERAR-FAE \ L o BVPS (AR. ) 7.06
1) 1Q25 £4)% 36.9% (-4pctyoy). TR EAERZYH I L TEERS, 4
B % F 21.2% (-45pct yoy), EAMERFHRHWITLTHERS, FER  pin s g
% 5.4% (+1.3pctyoy), #F A %% 1.4% (+0.5pctyoy), 4HE 4% 7.1%
(+o Spct yoy). EEAIEHEE KAFAFEG; 2) 1Q25 miAk 24K %) —REAN
BRI TABRT A 3910, LA AR T, 4E 24 1631071, AR 19 7R300
%A,%éﬁ&&%ﬁ\iﬂi%%%%wm 3
. (14)
2024 %ﬁca‘fr)z}é, 2025 SfFmsg 16 AL B CHLR @1
2024 R 3] H G XX F 635 3M24 4 E B F S AR . BM24
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M+ 2025 B RFE K, 23 —F, 777 2@ B A, 1381 iw kK F &, 1951 B
b RAKR B, Tk AsEfE 2024 F 43 {6 sk b AR 2028 ﬁ%‘ﬁfa B AR, T Wind
gﬁ% u%)\» i’Fﬁ
FAV B AN, FAIT /N E) 2025~27 F)a 84 4] 7.3/8.6/10.1 1t %
# 2025 F 25x PE 1645 (FTrbo 8 3948 21x, £ & 8] A5 X ATHE P 45
F—mEN), BBF RN 24.14 T, HE CFENT FE,
K& : OTC thmife . RAMAN, A&FTHEHENE,
ZERMIsARE HE
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,703 8,401 9,313 10,299 11,280
+/-% (6.99) 9.07 10.85 10.59 9.52
V38 BN 8] AL (AR il a7) 444.68 648.08 731.07 859.97 1,011
+-% 16.05 45.74 12.81 17.63 17.51
EPS (AR T, &) 0.59 0.86 0.97 1.14 1.33
ROE (%) 8.29 11.14 11.50 12.30 13.05
PE (4&) 26.15 17.94 15.90 13.52 11.51
PB (4&) 2.19 2.21 2.02 1.83 1.64
EV EBITDA (%) 14.80 10.98 10.91 8.69 6.84
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Bxl: #&Ex
B BEHAR (FFL) PIE () =54 #CAGR PEG
L £.) 2024A 2025E 2026E 2027E  2024A 2025E 2026E  2027E 2025~27E 2025E
800750 CH i &4k 22 89 788 892 1,006 1,134 18 16 14 13 13% 13
600085 CH 1A 4= 35.43 1,526 1,848 2,132 2,451 32 26 23 20 17% 15
600129 CH A #i4 @ 2058 27 574 718 834 430 20 16 14 215% 01
F 160 21 18 15 82% 1.0
600422 CH S #H4£ 1 15.36 116 648 73 860 1011 18 16 14 12 16% 1.0
E % 2025 4 4 A 29 Blk#
FHRIR: Wind, &%
B42: BE#%H%HA PE-Bands B43: R %W PB-Bands
(AR ) ) (AR ) )
— 2 %%N — R2HEN
41 A 29
4 ]} eee=- 45x 214 Mm-S mee-- 3.7x
— — — 40x - = = 3.2x
20 —30x 14 2.7x
—— 25x% 2.2x
10 7
———— 15x 1.7x
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
FAHER: Wind., % 55F 5% FAH R : Wind, {255
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 7,031 8,555 10,080 11,411 12,878  #FRMEA 7,703 8,401 9,313 10,299 11,280
b 1,493 2,266 3,253 4,063 5008  FiAA 4,251 4,750 5,332 5,796 6,266
B 2,551 2,817 3,123 3,453 3782  FLAAE Al 74.71 81.93 90.82  100.44  110.00
FeAe 3 R 136.67  130.18 14431 15958 17477  #FLHA 2,433 2,226 2,459 2,709 2,933
FAAT TR 2 13571  163.72 18378  199.76 21595 ¥ A 31354  371.24  447.04 49437 54143
A 1,688 1,540 1,728 1,879 2,031 MHEEA 10.27 13.99 11.91 11.47 9.05
FARA T 1,026 1,639 1,647 1,657 1,666  #FRAEMK (65.93)  (21.95) 40.00 45.00 50.00
ik &= 2,534 4,056 4,004 4,091 4,095  AAMMETEHKE 1.03 6.92 6.92 6.92 6.92
KA 23.79 23.29 23.69 23.59 2352  #FHME 17.31 14.93 12.74 15.00 14.22
sy 1,084 1,141 1,034  929.95  853.77 ELAIE 568.50  927.55 1,052 1,239 1,457
A 312.16 41222  497.00  568.84  629.70  FLIMEA 6.06 3.93 3.93 3.93 3.93
HAeAER AT 1,114 2,479 2,540 2,568 2,588  Faksh i 10.94 (3.10) (3.10) (3.10) (3.10)
= 9,565 12,611 14,174 15502 16,972  AlHER 563.62  934.57 1,059 1,246 1,464
s 3,644 5,491 6,324 6,900 7489 FriFAL 109.48  183.35  211.86  249.21  292.84
B 725.49  658.04  931.34 1,030 1,128  #AA1#E 45414  751.22  847.43  996.83 1,171
A IR B 664.71  564.67  633.87  688.97  744.81 JUHMANE 9.46 10314 11635 13687  160.83
A E A Bk 2,254 4,268 4,759 5,181 5,616 )3/ #5441 44468  648.08  731.07  859.97 1,011
ekt A4 44456 37424 48361  495.05 506.34 EBITDA 730.19 1,040  997.76 1,187 1,410
K Ik 107.56 46.05  107.99  119.43  130.80 EPS(AKF, %K) 0.59 0.86 0.97 1.14 1.33
H AR R 336.99 32819 37562 37562 37555
R A 4,089 5,865 6,808 7,395 7995 EEMELE
VMR G 179.13 1,493 1,609 1,746 1,907  &tFE (%) 2023 2024 2025E 2026E 2027E
A 757.99  756.98  756.98  756.98  756.98 ARK#H
FANR 1,158 52062 51533 51533 51533  FUKA (6.99) 9.07 10.85 10.59 9.52
B4R 3,394 3,981 4,485 5,089 5798 LAl 14.35 63.16 13.45 17.75 17.61
)3 B B B R R 5,297 5,254 5,758 6,361 7,071 V3 EAN 84 AE 16.05 45.74 12.81 17.63 17.51
R A AR AR S 9,565 12,611 14,174 15,502 16,972  FAIESH (%)

ERIES 44.82 43.46 42.75 43.73 44.45
ALRER EEIES 5.90 8.94 9.10 9.68 10.38
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.29 11.14 11.50 12.30 13.05
2EEHAE 356.08  808.07 1,073 1,164 1,364 ROIC 11.30 21.35 21.02 26.40 33.39
A 45414  751.22  847.43  996.83 1171 42tkde A
V8 4 171.25 176.95 191.31 20365 21598 7 AfnE (%) 42.75 46.51 48.03 47.70 47.11
%% R 10.27 13.99 11.91 11.47 9.05  #AfheE (%) (7.24)  (1822)  (25.55)  (31.84)  (38.06)
#EMEK (17.31)  (14.93) (12.74)  (15.00) (14.22) AHFE 1.93 1.56 1.59 1.65 1.72
TEFEEN (413.82) (230.22) 22.68  (44.63) (30.45)  mAhLF 1.41 1.22 1.27 1.33 1.40
HezE s 151.56 111.06 12.10 12.10 1210 BBk
BREHRLE (339.22) 86.03 (180.26) (197.23) (217.71) EFTFRAH#FE 0.81 0.76 0.70 0.69 0.69
KA (65.48)  (79.43) (186.27) (205.99) (225.59) MK A E 3.09 3.13 3.14 3.13 3.12
KB (291.06)  149.81 (0.40) 0.10 0.07  BATKHKEHE 6.26 7.73 8.90 8.76 8.74
E R & 17.32 15.65 6.40 8.66 782 HERBE (ARF)
ExKEHAE (201.84)  (127.99) 96.24 (157.61) (200.98) ARk i (R ATHE) 0.59 0.86 0.97 1.14 1.33
FE il (187.28)  (67.44)  273.29 98.60 98.04  HMZEALR(RHHE) 0.47 1.07 1.42 1.54 1.80
K 4756  (61.51) 61.94 11.43 1137 HROET A (RATREH) 7.00 6.94 761 8.40 9.34
£ il LI A (0.27) (1.01) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3.54) (636.88) (5.29) 0.00 0.00  PE () 26.15 17.94 15.90 13.52 11.51
HAE T e (58.32) 638.85 (233.70) (267.64) (310.39) PB (4%) 2.19 2.21 2.02 1.83 1.64

DA 3 o iR (183.25) 767.09 988.65 809.57 945.15 EV EBITDA (%) 14.80 10.98 10.91 8.69 6.84
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BT AR AT R
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WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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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 %
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ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
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S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
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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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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,

(E-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
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 BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
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
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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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