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2025457028 | FEAR UL R E AT (AR )
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INB] KA 24 FHE R A 256 F—FR , 2024 #F2 M E I 23.50 1 SAC No. S0570516120002 daiwen@htsc.com

(yoy+7.02%), 12574 #1-4909.90 7 7. (yoy-211.00%), =34 1-5412.99 S0 N-BFE1 +(680)21 2897 2078
7 7 (yoy-251.56%). £+ 4Q24 =3 E Ik 5.46 1¢T (yoy-3.43%), 12&  #zn FEH
% #)-5807.48 77 L (yoy-1281.68%), #1id T i £ B /N 8] 37 38 R4+ 25 A 41 %] SAC No. 50570523080002 liyiwei@htsc.com
70 5 AT AT I8 A § O R, 1Q25 KL 6.86 SO o Poreed 80y 21 2897 2228
12 (yoy+6.79%), V3&% 4] 1434.43 7 L (yoy+16.79%), i=dE4A|
1117.09 7 T (yoy+13.63%). # BE| N SN K, Lo Ttk  ArKE

BN, HFLEALEAE, B8 BE” P4, BAM (AR D) 9.29
AR (ART HKE4 A 308) 8.42

AR HFE, LA T (CREET) 3,691

5] 24 4 £F1% 10.4%, 4.9pct, £ B LW KR FBRABARA LR O EATREE (R BT o

O sk A 24 Yty 64-70 £ kg Ffx vs 21 4 30-35 £ /g, HXAIT  gyps (ar. ) 603

HBFE). KAV FamN B LEZEHRE, &N BBON BHRN, 4]

FRFA DRSS, KM 25 Fo ) LAER D@ E 20%+, R A

SEYHRAE: H 2 REERT, B R REHSRA ) I

2024 45 8] % % H R I 18.70 12 L (+2.94%yoy), HAE+HRH L 19 -

AN 12 1A, Rk ETiR, &A1& APL & %% 1500 # (vs 23 4 4

1200+98), # BE| N3] R H SR (RE 24 5 RBA S 7 i 2400404, a

S 1800t XA E M B R 2 A ERAINGE, NG 25 FRFEAZ o
#3000 #k), HAVFAH 25 4 APl At A 24 2000 k.

(41) - T T T
May-24 Sep-24 Dec-24 Apr-25

RYHHF: BAEERERERAE, BT HEMMmREE
BAVEIT 24 S ZHFHH FLN 6.6+10 T, FlHL3gK 2 25%, 1ER = R B
(BATZ A% 2000 77 &, RANFH 25 F/&% 2500 7 %), &M 25
RN AZ 10%: 1) B A HIF: 24 SFE AN 5.58 12T, +13.75%y0y.
HE 2M25, N5 RSB R 28 AR RS T P AR 11 K
BAR S B T ATREY 13 B P I P AR QO AR R BB P AR “ W EE 3+N
BRAR 7. AL B e BM24 kat L7, 5 A R B ARALEI Rl AAR B iR 2) EIL
HF: £ RZIMAX RN 8620.3 7 T, +60%yoy: ki 8] K =ik i
HEHF A EMIAE, 24 FOFEATLLBER6A, FASABEFIETF,

AR Wind

B A 5 FE1E

FEB BN L LR S, R AP M 284 Hl R R AR, #A1H
# 25-27 F 244 £ 1.31/2.18/3.20 1z . (4% 25/26 #T44T 14 44/43%,
TIRBANREAF), 45T 25 F 31XPE (FTHb 8] — & 4 26xPE, £k
SFiEm), e B iFEf 9.29 T (AT{4 10.65 T, 20xPE).

AR =M ERAMA, &BhR&, FREERAAM.

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 2,196 2,350 2,671 2,938 3,236
+-% 3.04 7.02 13.65 10.01 10.13
2B BN 84 A (AR T E ) 44.23 (49.10) 131.36 217.96 320.38
+-% 158.32  (211.00) 367.53 65.93 46.99
EPS (AR, RAHHE) 0.10 (0.12) 0.30 0.50 0.73
ROE (%) 253 (1.86) 4.79 7.36 9.76
PE (1%) 83.46 (75.18) 28.10 16.94 11.52
PB (1%) 211 1.40 1.35 1.25 1.13
EV EBITDA (4%) 18.96 21.33 13.34 10.64 8.43
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Bl AAWRBER

E R b PR

BNBIRAE: £ R THAMAERSSEIRESE, LA E, THENSF 25-26 FIA
A

AR F B L RA A RS S S, KAV 25 FaF LA RKE,
TREAMEZE 23.3%; KMt 25-26 FaahA 2%, NEAERTKLE
24.5/25.8%

% AR A ZEING SHHF S PARERER, ST A 25-26 S45E % A
F. FENIRIHITILERN A HNE KRR, %ﬁ?ﬁﬂﬁG#%ﬁ%mﬁo

E T
BN (FF L)

LAE (%)
B 84 A1 (B 5 )
BHE (%)

BLER (FFL)
BEEREHERRAE (%)
FERR (FFL)
WEERE-FZERE (%)

RAA GREH) AFMM GAEE) T 4@ & (pct)/%
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
3219 3771 NA 2671 2938 3236 -17.03% -22.08% NA
27.5% 29.5% NA 23.3% 24.5% 25.8% -4.21pct -4.96pct NA
233.4 384.6 NA 131.4 218.0 320.4 -43.72% -43.32% NA
7.30% 10.3% NA 4.92% 7.42% 9.90% -2.38pct -2.85pct NA
184.5 226.1 NA 132.7 131.6 129.3 -28.08% -41.82% NA
5.73% 6.00% NA 4.97% 4.48% 4.00% -0.76pct -1.52pct NA
168.1 185.6 NA 120.2 123.4 126.2 -28.54% -33.55% NA
5.22% 4.92% NA 4.50% 4.20% 3.90% -0.72pct -0.72pct NA

KRR RN

B&2: T afik (£4% 20250430)

24 R
TR 300702 CH
Bz 603229 CH
[8) e 2 Ak 300636 CH
A

M EH (L) B4R V2 B % F)3H (8 % L) P/E(X) Ja& % #)#H CAGR(%)
(2025/4/30) (L) 2025E 2026E 2027E 2025E 2026E 2027E 2025-2027E
22.26 77 254 352 458 31 22 17 102%

7.82 65 280 332 411 23 20 16 26%

7.09 30 144 187 199 21 16 15 23%

25 19 16 50%

##t &K : Bloomberg, Wind —ZH,

B %3: &K% PE-Bands

ERTR

ﬁ&ﬁiﬁ%ﬁ%
m:v fg]EZ:E\Tﬁﬁﬂ FuuF&'ff\nIy\ ’671{'7;\ Z:E\%ﬁ}iﬂo

B%4: F X PB-Bands

(AR ) (AR )
— 8Kz
98 -
[T
s~ - 85x 27 R T T e __ __ eeee- 5.4x
33 + b= == - = = T70x - = = 43X
% 55x 3.3x
0 T T T 1
40x 2.2x
(33) 1 ~ca 30x 1.2x
(65) - 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
TAH R R Wind, %7 AR Wind, 4 &FFR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 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 2,265 2,231 1,970 2,307 2711 BRKEA 2,196 2,350 2,671 2,938 3,236
EI 565.13  603.35 24423  450.05  708.73  FlkA 1,663 1,893 2,049 2,218 2,403
R K 34222 30539  347.06  381.80 42047 FLALAMA 18.45 19.20 21.83 24.01 26.44
FeAe 3 R 4.82 4.27 4.85 5.33 587  #FLFA 99.13  127.03 13267 13155  129.33
FAAT TR 2 15.79 13.23 14.32 15.50 16.79  #EEA 12787 11748 12016 12337  126.16
HH 1,148 1,105 1,160 1,255 1,360 W H%A 96.49  104.68 89.57 90.05 90.12
FARA T 188.51 199.31 199.31 199.31 199.31  FABAAMK (29.48)  (36.05) (8.32) (8.32) (8.32)
FRFHF 2 3,252 3,815 3,835 3,869 3,918  AAMEE DK E 0.02 0.00 0.00 0.00 0.00
KIBF 99.86  104.52  104.52  104.52 10452  #HAH4IE (14.13) (9.61) (9.61) (9.61) (9.61)
sy 1,890 1,994 1,942 1,915 1,908  ERANHE 4919  (53.51)  137.38 22554  329.80
A 311.93 30255 293.65 28521  277.20  FdIKA 0.20 1.21 1.21 1.21 1.21
HAAEFEAD R~ 949.44 1,414 1,495 1,565 1,629  FdshE ok 4.04 4.87 4.87 4.87 4.87
et 371 5,516 6,046 5,805 6,177 6,629 Al &R 4535  (57.17) 133.72 22189  326.15
s 2,931 2,677 2,597 2,783 2,989  FRi3AL 0.80 (8.07) 2.36 3.91 5.74
FEAlEE S 1,855 1,441 1,335 1,469 1,618 ##1H 4455  (49.10)  131.37  217.98  320.40
A IR B 37310  509.08  551.00 596.31  645.94 U HEAEIE 0.32 (0.00) 0.01 0.02 0.03
A E A Bk 70326  727.69 71097 71777 724.92 V3 BAA 8441 4423  (49.10) 13136  217.96  320.38
ekt A4k 826.13  733.80  463.61 43158  358.31  EBITDA 33123  274.51 437.80 539.03  658.45
K Ik 734.45 53728 26710 23506 16179 EPS (AR, & K) 0.13 (0.12) 0.30 0.50 0.73
HAeAER A 7 9168 19652 19652 19652  196.52
R4 3,758 3,411 3,061 3,215 3347 EEMHE
VMR G 6.30 6.29 6.30 6.32 6.35 &HFE (%) 2023 2024  2025E  2026E  2027E
A 34251 43841 43841 43841 43841 RK#FH
FANR 810.74 1,643 1,661 1,661 1,661  FddA 3.04 7.02 13.65 10.01 10.13
B4R 600.23 52921 63865  856.60 1177 FRAE 188.17 (208.79)  356.72 64.17 46.23
)3 B B B R R 1,753 2,628 2,738 2,956 3,276 V3 AN 54 A1 158.32  (211.00)  367.53 65.93 46.99
ki i) %P & ] 5,516 6,046 5,805 6,177 6,629  FKAIRLA (%)

EXIES 24.29 19.43 23.27 24.52 25.75
NLREER EEIES 2.03 (2.09) 4.92 7.42 9.90
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 2.53 (1.86) 4.79 7.36 9.76
Z2EEHAL 4455 19350 40571  499.03  607.80 ROIC 3.60 0.97 417 5.88 7.78
A8 4455  (49.10) 131.37 217.98 32040  Etkfe S
A 18 e 4 184.41  227.89 24312 25571  270.80 % AthE (%) 68.12 56.42 52.73 52.05 50.49
%% R 96.49  104.68 89.57 90.05 90.12  # AfE (%) 146.85 81.90 78.04 68.78 56.49
#F MK 14.13 9.61 9.61 9.61 961 AEAKE 0.77 0.83 0.76 0.83 0.91
FEFEE (311.34) (123.18)  (76.28)  (82.64)  (91.46) #EFHkFE 0.36 0.39 0.28 0.35 0.42
HiezEas 16.31 23.60 8.32 8.32 832 #HiEfk
B EHRLE (253.99) (490.74) (278.04) (304.77) (334.54) EEFRHFE 0.41 0.41 0.45 0.49 0.51
KA (266.22) (480.62) (267.10) (293.83) (323.59)  EKIkH A4 FE 4.96 7.26 8.19 8.06 8.07
KB (8.20)  (11.30) 0.00 0.00 0.00 AT E 4.53 4.29 3.87 3.87 3.87
FAIF A 20.44 1.18  (10.95)  (10.95)  (10.95)  HmE#EiR (AR T)
ExEHAE 83.01  299.03 (486.79) 11.56  (14.57)  HROKE(RAEE) 0.10 (0.11) 0.30 0.50 0.73
FE il 166.24  (414.43) (105.11)  133.65  148.82  HE#ZFILALR(RMHHE) 0.10 0.44 0.93 1.14 1.39
R IHEH 60.60 (197.16) (270.19)  (32.04)  (73.27)  HRA4 % /= (RA#E) 4.00 5.99 6.24 6.74 7.47
438 R 3 Ao (0.40) 95.90 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3.06)  832.34 17.46 0.00 0.00  PE (%) 83.46  (75.18) 28.10 16.94 11.52
A F AL (140.36)  (17.60) (128.95)  (90.05)  (90.12)  PB (4%) 2.11 1.40 1.35 1.25 1.13
G 3 o (125.61)  (18.91) (359.12)  205.81  258.69  EV EBITDA (4) 18.96 21.33 13.34 10.64 8.43
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*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.

(E-EXHERE

o NIRRT FEHAARZAKXALIF Rt KIRE TR BAGIRGIER R RATANHBAR . EF KM 5477
B AR R AL R E PR B FREGIE R RAKAT AT RAEFT AR KM 4 A1) 5o AT F TR AR FA X AE 7@+ FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (R XILT) K+, HTRAFETHEFIBRFZIER (RET). B, BIATHZZERE T
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRiEA FdR) AIRNS I3 RIRE R BRI EETAE, o R EBRIEAMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN 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: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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: £ 5k (£B) ARXSAAERLZLEE A (FINRA) R, EALZEFREZLTH B LT, &
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



