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Kirw /) KA 2024 SFF 45 4= 2025 SF—F 4R : 2024 £ 52 A8 844.92 1L
T (yoy+8.12%), 1344 4] 324.96 1. (yoy+19.28%), H ' 4Q24 )24
/%ﬂ 4471 1C 7, 4T &A1 4Q24 45 ATHE Fi #A X 18] 33.75-48.75 /L Lhy L
5. 1Q25 &) £ HLE L 170.15 12 . (yoy+8.68%), 1344 #] 51.81 12
(yoy+30.56%), 1344 FIA8 i AV LR 6y 48.36 12T, £ 2R FIAR
A 43 AR T 4. 2024 52 3] DPS % 0.943 T (&#L), o4k
) 71%, AL 8% 3.2%. A4Fn 8] AROAF LiF & (K45) (WA oK
g 8] TR sk R W B 3 R RO R A T R R — AR R
HetF “ENT FR,

2024 % R w2 Al# &, 2025 F 5 4 K L EX 3000 1¢F KA

2024 45, NS AN EKE SRR BB R +7.11%, # 2959.04 12+ LA,
Hb SEBRIAT FAREAK 1287 TR, G m. FETERKR®
%8, B FR I E &I R I =5 2024 5 F] B S EF 3 AR e B4t
13.24%/4.77%/13.68%/7.27%/4.49%., HA1MHE /N8 2024 F-F3H LR &
# CRA&#) A 0.252 T/F R, Blhk#sA 0.002 T/F Fif. 2025 4,

BB R fEKERKEE KT 1250 g7 Ky ZokoKEFRAKREERMET
4300 L2 H KRB KK ARAGHFEILT, NENEHBEEN $FRINFLR
W% 3000 12+ LA .

1Q25 K L ¥R 16+9.35%, M# % AR L-3.7 1T, B2

1Q25, N E)FASEKEE R L ERL+9.35%F 576.79 1C-F L, =2
RO R ERERKEERRE 12.50%; =4k KERKEERRE
11.56%. 1Q25, 2 & & A8 th RAVFAL, RATIAA KA LR & A48 78 K
A AR B R ANR g k. 2024 4, NEAM &% AR
-11.35%; 1Q25, &M% % AR THE 3.7 1T, Flki4ig 12.98%, &
REREMNANE R, RIBZZTLHRESBERTARE, & E 202553 4
JEAN 8] FE F R E 59.65%, %% 2024 KT & 1.14 A8 4 b

BARM 34.74 T, #H “EN” FAR

# 8 24 %) S| 4718 & F 4 5.5%, &A1 L8 25-26 454718 #2 5.3%/5.4%,

T8 25-26 4134 5] 3.0%/2.9% E 340/347 1e 7T, it 2027 453 5 4 #)

% 3631z, *& EPS # 1.39/1.42/1.48 7T, % # T/ 8 Wind — £

# 25 73 PEL7.8x, Ao &)< BB A4 L 24 (REP) IR K
JE N B KW sh A R B K AR A AT T K R i — R R R, T

/N 8] 25.0x 25E PE, B 4= 34.74 & (#7{&: 32.95 T4 F 25E 23x PE).

RIeHT: EREU KB/ 5N S TR T E TR R

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 78,112 84,492 84,553 84,954 85,369
+-% 50.04 8.17 0.07 0.47 0.49
3 B BN 8) AL (ARTE ) 27,239 32,496 33,998 34,666 36,271
+-% 27.83 19.30 4.62 1.97 4.63
EPS (AR T, &) 111 1.33 1.39 1.42 1.48
ROE (%) 14.08 15.79 15.76 15.31 15.27
PE (%) 26.50 22.21 21.23 20.82 19.90
PB (1%) 3.59 3.43 3.26 3.11 2.97
EV EBITDA (%) 16.21 14.68 15.71 15.26 14.87

PR R R N A NE L R R

BE PR (ER):

B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHhE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FieAk
liyalin018092@htsc.com
+(86) 10 6321 1166

e
huzhi019072@htsc.com
+(86) 21 2897 2228

A X ¥4

B ARt (AR T) 34.74
KAEM (ART HE4A308) 29.50
L (ARTET) 721,812
6 MA-FHERIH (ARTAET) 2,737
52 AH A (AR F) 25.31-31.36
BVPS (A K ) 8.82
BH AR

—Kir
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May-24 Sep-24

Dec-24 Apr-25

#FH &R : Wind
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HUATAI SECURITIES

B&1l: AFELIKARFELER B4k2: NEREHABARLER
(BFH ) PN Yoy (7L — ) A YOy
90,000 - r 20% 35,000 - r 40%
80,000 A L 150 30,000 A F 30%
70,000 A
25,000 b 20%
60,000 A b 10%
50,000 - 20,000 A F 10%
I 5%
40,000 15,000 A L 0%
30,000 b 0%
10,000 -  -10%
20,000 A
b -5% i |
10,000 A I 5,000 I 20%
0 - T T T F-10% 0 A T T T T T F -30%
2020 2021 2022 2023 2024  1Q25 2020 2021 2022 2023 2024 1Q25
FARR: NEANE. EEFRL TR R R: Na L, ERFR
B%&3: Tibad ek
B (/)  4&(mn) & % (x) W # £ (x) ROE(%)
PR & ERA 2025/4/30 2025/4/30 25E 26E 25E 26E 25E 26E
fepek e 600025 CH 9.55 171,900 18.8 17.7 2.2 2.1 12% 12%
BT 600674 CH 16.99 82,820 16.0 15.1 1.8 1.7 11% 11%
REXA ] 600236 CH 6.23 49,107 18.6 17.5 25 2.4 13% 14%
FHiE 17.8 16.8 2.2 2.1 12% 12%
kizd 600900 CH 29.50 721,812 21.2 20.8 3.3 3.1 16% 15%
E: TN 8] T R R T Wind —H&
AR IR Wind, f
B£4: Kizd#H PE-Bands B%5: ¥ir#} PB-Bands
(ART) (AR )
Kizd A Kirde A
44 - 35 4
3BL_ed L. eerd 7T ecce-. 30x 26 L 4yl Tl T T =TT mm——— 3.8x
— — — 25x — — — 3.5x
22 20% 18 3.1x
15x 2.8x
11 9
10x 2.5x
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
FRRR: Wind, & &5F 7% TR R: Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 17,695 17,190 19,059 20,037 20,961  FadA 78,112 84,492 84,553 84,954 85,369
A 7,778 6,555 7,894 8,339 8,679  FIhmMA 32,943 34,528 34,595 34,428 33,694
R K 8,510 9,327 9,793 10,283 10,797  #F kAL Al 1,602 1,968 1,969 1,979 1,988
Jh A SRR B 301.16 32299  339.14 35610 373.90 FL%A 19239  188.14  188.28  189.17  190.10
FAAT TR 2 77.01 87.36 91.73 96.32 10114  FEHA 1,363 1,562 1,563 1,571 1,578
A 586.55  641.98 67408  707.78 74317 WM4%%A 12,556 11,131 10,396 9,657 9,072
FARA T 44103  255.68  267.04 25573  267.09 K EBAAHL (42.49)  (14.33)  (14.34) (14.41)  (14.48)
R T~ 554,248 548,882 547,552 544,911 542,978  AMAMMEEHIE (162.88)  211.84  211.84  211.84  211.84
KA 71,684 73,319 79528 85966 92,644  H#&F4IE 4,750 5,258 5,475 5,704 5,944
AT 444,881 430,409 417,052 405,461 393,914  EkAlH 33,220 39,645 40,590 42,104 44,054
A2 23,782 25459 30,410 32,253 34,557 Bl 80.85 5.15 5.15 5.15 5.15
FAAE R T~ 13,902 19,695 20,562 21,232 21,864  FiAshk 888.16 788.14 788.14 788.14 788.14
= 571,943 566,072 566,611 564,949 563,939  AlHEH 32,413 38,862 39,807 41,321 43,271
s 143,871 159,556 125513 125,846 125,681  FiiFit 4,457 5,932 5,355 6,192 6,515
B 53,985 69,692 69,692 69,692 69,692  A#1 27,956 32,930 34,452 35129 36,756
A IR B 1,296 1,611 1,692 1,777 1,865  JHMAME 717.43 43403  454.08  463.01  484.45
HARS 5 88,590 88,252 54,129 54,377 54,123 )3 BN 8441 27,239 32,496 33,998 34,666 36,271
ekt A4k 215,773 184,560 207,764 194,778 181,793  EBITDA 64,125 69,765 64,442 65,468 66,354
KAf % 186,690 158,588 181,792 168,807 155,822 EPS (AR T, A K) 1.11 1.33 1.39 1.42 1.48
H AR R 29,082 25972 25972 25972 25972
xS 359,644 344,116 333277 320,625 307,474 EEMHIE
VMR G 10,969 11,667 12,122 12,585 13,069 4&itHFE (%) 2023 2024 2025E 2026E 2027E
A 24,468 24,468 24,468 24,468 24,468 BK#EH
K AR 63,491 63,718 63,718 63,718 63,718 FLMA 50.04 8.17 0.07 0.47 0.49
B4R 111,368 118,780 128,770 138,956 149,613 &AM 23.33 19.34 2.38 3.73 4.63
V3 BN S R AR AR A 201,330 210,288 221,213 231,739 243,396 U3 B AN 84 A1 27.83 19.30 4.62 1.97 4.63
R A AR S 571,943 566,072 566,611 564,949 563,939  FAH (%)
ERIES 57.83 59.13 59.09 59.47 60.53

ALRER e UES 35.79 38.97 40.75 41.35 43.06
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.08 15.79 15.76 15.31 15.27
2EEHAE 64,719 59,648 57,975 57,954 57,407 ROIC 8.89 9.94 9.29 9.59 10.14
A 27,956 32,930 34,452 35129 36,756  #k# S
I8 e 19,213 19,780 19,507 19,277 18,478 /= At E (%) 62.88 60.79 58.82 56.75 54.52
%% R 12,556 11,131 10,396 9,657 9,072 # ifiiE (%) 14451 13081  119.29  108.42 98.10
#F MK (4,750)  (5,258)  (5,475)  (5,704)  (5944)  AEFALFE 0.12 0.11 0.15 0.16 0.17
FEFEE 9,293 1,076 (667.30) (167.67) (716.53)  ik#LE 0.12 0.10 0.14 0.15 0.16
HezE s 450.09  (11.72) (237.33) (237.49) (237.65) #HiE#kAH
B EHRLE (12,806) (10,775) (12,497) (10,728) (10,395)  E ¥ = RA4FE 0.17 0.15 0.15 0.15 0.15
FARLH (12,233)  (14,420) (8,735) (7,372) (8,023) Ik A4 E 12.10 9.47 8.84 8.46 8.10
K (2,137) 2,182  (6,209)  (6,438)  (6,678) EAIKZEH4E 29.46 23.75 20.94 19.85 18.50
FAIF A 1,563 1,463 2,448 3,082 4,305  EHEHEE (AKH)
ExKEHAE (54,802) (50,194) (44,139) (46,781) (46,671)  HNIKH(RHITHEE) 1.11 1.33 1.39 1.42 1.48
IR 27,233 15,707 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.65 2.44 2.37 2.37 2.35
KA % 148,073 (28,102) 23,203 (12,985) (12,985) AR E (R ATHEE) 8.23 8.59 9.04 9.47 9.95
£ il LI A 1,726 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 6,391  226.82 0.00 0.00 0.00  PE () 26.50 22.21 21.23 20.82 19.90
H A A (238,226) (38,026) (67,343) (33,796) (33,686)  PB (1%) 3.59 3.43 3.26 3.11 2.97

(2,862)  (1,303) 1,339 44452  340.40 EV EBITDA () 16.21 14.68 15.71 15.26 14.87

)
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B0 £ RIE %

iz 7/ (600900 CH) )\ A% MM vsran securmes

I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, IR A R I AL TIRS P IRAE 60 BRI SR T £ K 69 & I B 45 3 ) 32 AL AR AT 3R 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

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 E LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o Kizw /7 (600900 CH): A 4aetsft (FH) AMRAS . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T 5T
AAE 1%3R A L,

e Kirw 77 (600900 CH): & eakisit (FF) AMRAS . HF 038 fo/RHE XFEN )£ ARE KA B 244709 2
S FMOT B R IR R AR

o HRXEZMWEZL, FHHA LRI (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

(E-E2REHNE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARIERARKITANSHBAR. TF
R o T B A K AL RIRE FTIE BB AR O IE R R EAT AT RAEATA R S A 550 RILE P AT A “H0 %
A" 6.3 FINRA 2 LT oATIT 6 KIER R o DT ITARIE S RAIEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S 890N,

o Kizw /) (600900 CH): & FIEHRMAMRNE . EFadfe/RLHE N ERAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH AR DPARBETE 2T Ao

e Kizw /] (600900 CH): #FIERMMWAMRNE) ., HFASF/RXEKENNAERRERAADZA 12 MAAYE [
ARG ) AR AL T ARAT IR 5 F IR B

o Kizw /7 (600900 CH): fEHKIEARMMWA RN S LF A8 F/RELIKE NS FEF ARG A S E— XL @AIRIER
A )ik 1% 3 Ak,

o Kirw /) (600900 CH): EFIERAM A MRS HF 2084/ RALIKE A 8 £ R E KA B 124E4769 2 5] IE KR4
T REIER R R,

o HRIEKRNM ARG LT NS/ REFEENSE]), RIRTFITEVAA FIAKILH NG E P 2 R EERIERGR
FBENSMIEANTALIL, OBERERAGAER (BFEIITAS) RAEAFRHBENGIERAITALIL, K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS ., LT NN F/REIKT NG, RIRESBERLE, TFE R THRASFA RKIRE P ATIRE W
HATIE R (RAEATARXZT) KT, FFTAR AT SRFZIER (REAT). B, RIXHLZEIRE TR
BAaABZFR,

Ak

LRIEF (Fhdk) BIRN S BFH Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBE AR FTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M 5P E) A5 4 M
B, FARE F S @ R AR DL, 36 KA BT B 50 AT R AR S . A (BT Amd) A TR 8] 7T R A AR 4R (U
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I L. KRS IATREH. £X
BHHEIMAMBRHER, RRIEE (FR) AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI Ik B3k R Bay e RiER (e
W) AN KRZZEREFEE, THRAXRESROEZEAXGE T,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: F I ARARE S 15% A £

BWH: AN AR E 5%~15%

B F R AT R R F) £ -15%~5%2 18]

FH: AN EET AR 15% A £

FABiRg: CHIE IR, BARDAFAM, AT E R R R RN F) KR

RAFE: MEREFTAAREEZCAN . BT H R EIMFERZRBEIZFIERR/ RN S 48X G HF L RANRAZ &

ERREWE

¥ E: ERER AR 8] EA F EIE S R AR GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBENL LS T4, 2FFTiEH 5 4 : AOKS809

£H: LRtk (£H) ARNIAERARZLEEEH (FINRA) AR, EAAL£EFREALAZRXSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

WAk LRIEHE (FAodk) H RN S BA H A e akE 12 am A K AT HIR 45 TIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERE AR E)

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

el L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,35: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L RxeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiER (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



