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.' .' HUATAI SECURITIES

FR
BRI RR S

FRHR
202545 /1 02 B | ¥ E A

NE R A —ER: 2025Q1 FIBIL 6.75 1, FlH-14.55%, Y3844
5789 77 ., Rrt-37.68%, iedk4 4] 5094 7 T, FH-43.43%. RAVIAH
QI Z2TARERS I ZZAHBHALE IR TS, MAEAEK, LAFK
RGN, Q2 AL kKE, N FERMIRZTHAK, #H7%, K=
B, FRWE. FEGE., KREFREFLEBRIAA, KARA 2T EAN
W 5haeinde, 4aF CENT RH,

LAIRBIWT M, BRKAE LS, BHFAERILTR

25Q1 &) 424241 %54 30.59%, Flr-2.42pct. HE % A& A 23.17%,
Bl tb +25pct. R, HE /T RIF R M E5HAEHHA
7.75%18.74%/5.82%/0.86%, 5 tb+1.44/-0.45/-0.09/+1.6pct. 25Q1 &AL %
$ & E 1+0.76pct £ 3.32%. %A%, N8 25Q1 BEAAEA
8.58%, F)-3.18pct.

25Q1 K= ffr ek, RIKERT ZIRAR Y
25Q1 AN &K= Afk%E 56.6%, FlH-2.38pct, #-FwM4k 2.81pct, A

BE PR (ER):

B it (AR ) :
5 R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524110002

AR
SAC No. S0570525040003

A X ¥4

AR (AR D) 8.34
AR (ART HKE4 A 308) 7.47
L (ARTET) 5,108

B Q% 5.8%, FIH+1.15pct, HF414 e 0.35pct. 25Q1 LA LR 6T AL (AR E7) 154.20
A91-269 L%, FIIE 5 Ak 037 0L, MIFILILA A% 162%/156%, B ZEAIEE (kD) R
t-5.1/+32.3pct. 25Q1 K Ak Z4E Ak, AR % =5 5% 37.4/39.3 12 :
T, B 24 SERNFBY 1241224 1L, BAZEAKS, AR fitk. Py,
FER 5 51 % 37.9/10.5/5.0 12T, % 24 % %-2.89/-0.5/+0.23 10 7o
— FiRA

- R - (%) A
FRRFEEAFEAR, KEBFREMAL 19 %300
NE) AN EFN R FREE ., KRB, EARMNE S KRR, BHE 5
IHE R B L LGRS, ol Mk 24 FEICA 13.8 100, & & o | Wannh
MBI AR T 31%. K2 F REML, 24 FN AL BREMET RS
AALIR SR A, ARSI AN G, A AT FBALR 5 A &L @)
it “AlSpace”. “IKEEHRAE LA KT S, BATHEKT LS~ % S g g g
%20 &%, AIRMNEH. FAREA. BREE. HELANELME LS, Mavz4  Sep24 Deo2d  AprzS
RERET 20 2444, 40 2 AT SRR : Wind
BA RN 5 451A
s H N 8] 2025-2027 )3 &4 AN Y 4.07/4.28/4.51 12, Trei 8] 25
4 Wind —& 7 PE 3918 10x, A& N # %L HKE, BIKFZ5H, K
PSRRI, BAVRAREGLI L5 KA, %L T3 25 F
14XPE, #:4 BARH 8.34 T, #HH “EN” 4%,
R4 #FEiTERAMY, EPC F B &3 A FAM.
ZERNNIARE FE
L5 2023 2024 2025E 2026E 2027E
BN (AR T A7) 5,353 4,428 4,205 4,269 4,406
+-% (8.32) (17.28) (5.05) 1.53 3.23
3 B BN 8) AL (ARTE ) 697.84 382.63 407.11 428.14 451.10
+/-% 2.08 (45.17) 6.40 5.17 5.36
EPS (AR, RAFHEE) 1.02 0.56 0.60 0.63 0.66
ROE (%) 14.92 7.55 7.62 7.52 7.45
PE (4&) 7.32 13.35 12.55 11.93 11.32
PB (4&) 1.03 0.99 0.93 0.87 0.82
EV EBITDA (&) 3.39 5.74 5.94 5.16 4.44
TR R R NE) NS, RN
BT B WA 5B AR PHTIT 7 W R IR 09—, 75 b —H2 [¥] i, 1



. § KN I RIEH
%Ti%m (603018 CH) Sl .'.' HUATAI ;,ECUHITIES
B&1: Troad 4% (2025/4/30)

L HFRkHE (L) PIE
PR K B () (fe) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
W Rkt 600720 CH 7.80 179 0.76 0.81 0.85 0.89 10.22 9.68 9.16 8.74
k%t 003013 CH 14.26 58 1.20 1.32 1.45 1.60 11.84 10.81 9.81 8.90
Kt 603357 CH 8.28 46 0.91 0.95 1.02 1.11 9.05 8.68 8.08 7.48
34 10.37 9.72 9.02 8.37
43 % H 603018 CH 7.47 51 0.56 0.60 0.63 0.66 13.35 12.55 11.93 11.32
R RAERERS, ZAIFNM KA Wind —HHM.
FHRR: Wind, &5 58N
B&2: AFELIKANRFLIER B%3: A8 EE4AH AR LER
(7R (7R
3,000 - m— —— R - 120% 400 N . - 100%
— )3 A5 A e 7] EU 3
r 100% 350 A - 80%
2,500 - .
- 80% 300 A - 60%
4 L 0, - 0,
2,000 60% 250 | 40%
- 40% L 20%
1,500 - 200 A A
L 20% i L 0%
1,000 - L 0% 150 1 - -20%
20% 100 1 L _40%

500 -

1111 posole 11111111 I || =
oJI -60% O e e o ot ot o ot o e e et et et A S R g 73
© O~ MNMNWWOWOOO0OO ddI AN NMMMST I W0 © O N~ MN~NOWOWO OO O dd NNMMIT I W0
U D U U T O A T o O o R o VA o I oV I N I o N I 9N ) U e = = T TR T T o B o VI o\ I o N oV I N I o N I oY)
leRegeReRoNoReRoRoNeRoNoNoNoRo oo Ro oy lele e NeNoNeNoNeNeNoNeRoNeNo oo oMo ey
AN A M A M0 A0 A0 A0 A0 00 - A M A M A MO A M0 A0 A0 A0 A0 -A0n0-A

TR RKR: Wind, &% TR kKR : Wind, &%
M%&4: %i%% A PE-Bands B£5: %% %A PB-Bands
(AR ) (AR )
LR ER LT E |
27 A 15 -
_________ =
NNPERL L
] I 25x 114 0000 grmem=T T, e == e .
20 o _er—-—-- | : X 11 1.8x
L -—- - = = 20x - — — 1.5x
B L : 15x 7 1.3x
10x 1.1x
7 1 4 A
] 5x 0.9x
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

TR Wind, £ R5FRL

FA SRR Wind.,

R

= =
iz

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 11,553 11,149 11,083 11,240 11,626  ZkiskA 5,353 4,428 4,205 4,269 4,406
EI 2,116 1,876 2,140 2,427 2,761  FLmA 3,265 2,780 2,639 2,673 2,751
B 4,353 3,848 3,728 3,696 3,648  FLAE Al 34.67 31.11 29.54 29.99 30.96
FeAe 3 R 11318 10576  102.13 111.31 109.01  FxH M 26751 28374 26825 271.07  278.93
FAAT TR 2 456.49  478.89  409.27  268.32 43112 FHFA 456.47  363.67 34057  344.92  355.16
HH 29293  257.96  265.03 26460  280.63 M5 %A 9.13 4.63 6.64 4.48 1.99
FARA T 4,222 4,582 4,438 4,473 4,397 FEAMARA (108.19)  (181.92) (134.54) (132.33) (132.19)
FRFHF 2 1,660 1,839 1,872 1,890 1,903  AAMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 41439 42936  501.19  559.37  603.56 K 4MKE 8.41 12.30 12.40 13.37 10.18
sy 33851  320.05  309.02 29329 27356 ELAE 827.94  464.82 49259 51845  546.33
T3 7 63.72 64.01 60.98 57.95 54.92  FRIMEA 0.34 0.34 0.34 0.34 0.34
HAAEFEAD R~ 842.95 1,025 1,000 97928  971.28  Fwshi 5.20 5.49 3.86 4.44 475
= 13,213 12,987 12,954 13,130 13,530  #liHE3R 823.08  459.67  489.08 514.34  541.92
s 7,704 7,250 6,866 6,693 6,704  FRi3AL 109.37 67.47 71.78 75.49 79.54
FEAlEE S 156.86  210.06 ~ 200.00  200.00  200.00  ## 71371 39220 41729 43885  462.38
A IR B 3,781 3,794 3,856 3,673 3,664  SHMAME 15.87 9.57 10.19 10.71 11.29
A E A Bk 3,767 3,247 2,810 2,820 2,840 )3 AN 5] 4 A1 697.84 38263  407.11 42814  451.10
ekt A4k 445.81 46713  469.76 45239  455.02  EBITDA 925.62 554.22 566.01 598.30  630.48
K Ik 37221  386.85  389.48 37211 37474 EPS (AR, %K) 1.01 0.56 0.60 0.63 0.66
HAeAER A 7 73.60 80.28 80.28 80.28 80.28
R4 8,150 7,718 7,336 7,145 7159  EEMEE
VMR G 97.55 93.41 103.59  114.31 12560 &HFE (%) 2023 2024  2025E  2026E  2027E
A 683.78  683.79 68379 68379  683.79 ARK#H
FANR 567.06  570.14 57014 57014 57014  FdkA (8.32)  (17.28) (5.05) 1.53 3.23
B4R 3,773 3,949 4,291 4,652 5032  FLAlHE 0.89  (43.86) 5.98 5.25 5.38
)3 B B B R R 4,965 5,176 5,515 5,871 6,245 )3 /%A 5] 4 A 2.08  (45.17) 6.40 5.17 5.36
AR AR A S 13,213 12,987 12,954 13,130 13,530  FHAIRA (%)
EXIES 39.00 37.22 37.23 37.39 37.56

NLREER EEIES 13.33 8.86 9.92 10.28 10.49
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 14.92 7.55 7.62 7.52 7.45
Z2EEHAL 49946  306.65  383.25 44471 47130 ROIC 29.43 14.72 13.49 14.07 14.61
A 713.71 39220  417.29  438.85  462.38  ffkE S
A 18 e 4 98.94 93.30 74.50 83.74 90.97  FFAMKE (%) 61.68 59.42 56.63 54.42 52.91
m4% A 9.13 463 6.64 4.48 199  # Atk (%) (37.86)  (30.80)  (25.86)  (29.02)  (32.00)
#F MK (8.41)  (12.30)  (12.40)  (13.37)  (10.18)  AEALFE 1.50 1.54 1.61 1.68 1.73
FEFEE (590.81)  (471.26) 35.72 72.57 7027  gFkE 1.40 1.43 1.51 1.60 1.63
HezE s 276.90  300.07 (138.50) (141.56) (144.14) #iE# A
B EHAE (233.15)  (370.78)  (91.29)  (83.62)  (91.09)  EF EA#FE 0.43 0.34 0.32 0.33 0.33
KA (46.86)  (78.27) (9.49)  (10.70)  (10.52)  mkAKH A E 1.28 1.08 1.11 1.15 1.20
KB (212.58) (302.22)  (71.83)  (58.18)  (44.18) m Atk A4E 0.88 0.73 0.69 0.71 0.75
FAIF A 26.30 9.71 (9.97) (14.74)  (36.39) HmAE (ARF)
ExEHAE 111.36  (249.89)  (27.89)  (74.61)  (45.87)  HRUIK & (RA#EE) 1.02 0.56 0.60 0.63 0.66
FE il (47.35) 53.20  (10.06) 0.00 0.00 AMRZFNEA(RIMET) 0.73 0.45 0.56 0.65 0.69
LT 372.21 14.64 263  (17.37) 263  HMRFFF(RATHERE) 7.26 7.57 8.07 8.59 9.13
438 R 3 Ao 0.00 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 25.96 3.08 0.00 0.00 0.00  PE (%) 7.32 13.35 12.55 11.93 11.32
A F AL (239.46) (320.82)  (20.46)  (57.24)  (48.50) PB (%) 1.03 0.99 0.93 0.87 0.82

377.71 (313.91)  264.08  286.48  334.34 EVEBITDA () 3.39 5.74 5.94 5.16 4.44
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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%% H (603018 CH) () \ A MM Lonnaisecunmes

I

27 JF 7 B
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EAN BB T 973 FRAGIEF R KAT AN
B AR, A R R R RS AT IRAR 09 B IR AT R R A9 & L B4 3K ] 3 A AT R

— 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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» v KN 4
3% %M (603018 CH) Lo b ERIESH

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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o MM BRI, T, TEAR, BEREAARMIALTH RIERKIREHRAGITGIERARZITANGBAR, &
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
*AL” @3 FINRA T L T oMM KIER R « AT ITARE S IR AR A BN A BAVRE A IRFH B, IR A
e ) AL ARAT Ak S a9 N

o %M (603018 CH): B HKIEARAMM AN, AT AKX AKENNAERRERADZA 12 MNAANYE [
ARG N 8] FRAE F T AR AT IR & B B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIER (AT XET) KT, FTRIANETEHFRBFZIER (RBZH). A, BHFFLZZFIRITHE
HBaAZFR,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER BN S & O FIEE &AL, ARFRBINTRITH, FF
BHH BB, ERIELS @aod) A IRN S R ARE N ERIZEETE, wRERIFTMIBKE, 7
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R ) E-15%~5%Z 1]

Fd: MARNEETEE 15% AL

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

IR : METRETAFRELEZCEAAN. HTERRIFERRBEIZF AR/ R MR FERANLA &

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



B0 £ RIE %

j#ii%m (603018 CH) dedhe | X .'.' HUATAI SECURITIES

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



