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HUATAI SECURITIES

% AL e R 24 5144,

BT IEMEA

BEFR EE R TN i i 45 (4 4) :
202545 4 04 A | FEAMR LR S B A (AR ) :

FER EhH
FABENH ,Ikdn 2024 &M E Nk 72.03 1T (yoy+16 93%), IERS Pz ) SAC No. S0570517050002 wangweijia@htsc.com
57510 % (yoy+10.40%), KT AMFM (6.31102), £ &7 FmE Mo 0N BEBO ooy 2earaore

5 RBALS TS 1Q25 £ AEIK 18.82 1% (yoy+10.58%), B8 s s
# A1 1.61 127 (yoy+9.20%), F&HAMFAH (1.55-1.70 12 ). A8 #H% SAC No. 0570523120002  huzhi019072@htsc.com
SRS ETEIRK, HEH BIFDIEAR, ZERERLALSHKE, +(680)21 2697 2228
BH CENT U, S FH
SAC No. S0570519090003 huangbo@htsc.com
24 ST B EBNF LR R AR LR, HELRFLLF R IL+43% SFC No. BQR122 +(86) 755 8249 3570
N E) 24 FRTIEFKN 61.09 1L (yoy+20.57%), £A1% 26.22% . P
(yoy+0.87pp ), 1Q25 Z I Rtk 3 K 10.58% , £ #| F 24.76% SAC No. S0570523050003 liyalin018092@htsc.com
(yoy+1.45pp) .24 S5 #7 £ & F & £ %7 83.40 1T, #7 & 4 Bl F1 441 20.71 SFC No. BTC420 *+(86) 10 6321 1166
et (yoy+43.10%): B E 24 FK, MFaFLHE£FERELMETT20 it
L, HFPIATER 25 373.80 1. /2 SIRT EFNFdf & 25 F A SAC No. S0570124070105 kanggi@htsc.com
R OERITERAAL, A IKBEARLS, +(86) 10 6321 1166
Mx ik k&I L 65.35% MK, HEH HIFLMEA A A%
2024 £/ 3 1A S200 i 2ALE /\%Fuuﬁk%/&i& 2025 F BAMALE s oo
ﬁj- ﬁg*}bg/\/\gj &7’] {"h’ %%ﬂ‘lﬁ%&ﬁ%o 2023 # 9 ﬂ ’ WEM (AR HE 4 H30H) 15.81
EREINWIREIA R 34 65%)31#1 #,%5_71‘\&1 2025 F 4 A 28 B, N w4k (ARFEA) 6,302
3] 4 ik 3 fE A5 4T Ak 65.35% XA, KM TR G, HiEEA ﬁ%%‘rﬁk?’?ifxlﬂ 6 AR B BRI (ARTET) 105.68
BTN NABEH BT IMNEANB, AL RERETRLAAKR, gz’vfsf(fgf)“m) 10887558

24 52 F N4 AF 1+13%, DPS FlHt+88% .

2024 FonEERER 491 12T (yoy+21.62%), ﬁmwi 131 foz BAATE
(yoy+36.39%), mILIkzk 42.18 12T (yoy+29.14%), &8 W& K% . — 2kW
3.69 1z (yoy+12.58%), # A % 12.89 1z (yoy+175% EX 4 b 7
B RIF F I AT, 2024 4 DPS 0.375 (yoy+87 5%), #ANEE iy

2.4%, 1025 I 44.55 107, (yoy+24.16%), % %E 54745 1.01

2% (1Q24 -0.40 12 7L) . (z)
FTRAZAFMA, AR 23.60 T (20) 4 : ' '
HUEA GRS K AR A, LA R A AR, 51 Mayza o Sep24 Deo2d  AprE
/N 8] 2025-2027 4 EPS 4 %1% 1.65. 1.85, 2.06 T (2025-2026 5 F 4k Wind

P 1%, 15%). T 3] 2025 £ PE 418 % 14.3 45, % F /2 3) 2025

£ 14.3 4 PE, B AR#r 23.60 T (4744 25.90 T, £ F 2025 4 14.0 4 PE).

A& B &k FIKF. RIHE AR KL TR 12
B BALAR kAR AR

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 6,161 7,203 8,043 8,800 9,557
+-% 14.22 16.93 11.66 9.41 8.60
3 B BN 8) AL (ARTE ) 521.14 575.35 656.49 737.85 820.30
+-% 5.43 10.40 14.10 12.39 11.17
EPS (AR T, &) 1.31 1.44 1.65 1.85 2.06
ROE (%) 14.37 14.42 14.53 14.38 14.09
PE (%) 12.09 10.95 9.60 8.54 7.68
PB (%) 1.74 1.53 1.36 1.21 1.07
EV EBITDA (%) 6.46 6.55 6.08 5.03 4,59
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%% (300815 CH) MM vuaras secunmes
B&1: T a5k
M A TAE(EA) PE(4&) PB (%) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2025E 2026E 2025E 2026E 2025E 2026E
603686 CH D 12.75 5296.7 25.2 20.3 1.33 1.25 7.1 8.3
002973 CH Ry 10.79 4409.5 12.9 11.2 1.46 1.30 11.7 12.1
3718 HK IR F R 0.35 1227.0 4.8 45 0.28 0.27 7.4 7.7
F4 7.46 7452.1 14.3 12.0 1.0 0.9 8.7 9.4
E: TR 8K R 4 A ST % 2025.05.02.
#H R Wind, Bloomberg., # % J
B&2: BLRARFELER BA43: BEEAFMBARLER
(a7 72) . 06) (77 %) *)
8,000 - m— A yoy (rhs) 45 700 - w— )2 ) yoy (rhs) - 120
7,000 - 40 600 - 100
6,000 - 35 500 L 80
30
5,000 - - 60
25 400
4,000 - - 40
20 300 -
3,000 - 15 20
200 - Lo
2,000 - 10
1,000 1 5 100 1 - (20)
0 0 0 - - (40)
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
FHRRR: Wind, &7 KA ERB: Wind, £RFR
B4k4: BEALR. REAFIAGHALRA BA&5: KkELP AL E
(7L (%) (%)
1,000 - e— AR FAFL = ahiaLii 45 - — A1) # 58 F (rhs) - 4.0
40 1 3.5
500 -
35 1 L 3.0
o 1 301 - 25
25
2.0
(500) 201
15 | L 1.5
] 1.0
(1,000) 1 10
5 - - 0.5
(1,500) - 0 + T T T T T + 0.0
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2019 2020 2021 2022 2023 2024
FRRR: Wind, &7 KA EB: Wind, %
B %6: EA® PE-Bands B%7: =AW PB-Bands
(AR ) (AR )
— kW — kW
39 4 24 -
__' ‘-----J---’----
29 A [ — et mm——- 25x 18 1 = eemesmm" o Ty == 2.1x
e e ", - 1o ==
l_- | = = = 20X - = = 1.8X
s ol VO
19 15x 12 1.6
10x 1.4x
10 A 6 -
- — 5x 1.1x
0 r r r r r 0 r r . . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FHRR: Wind, % £ L FARR: Wind, £
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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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 5,100 5,868 6,376 6,977 7475 BN 6,161 7,203 8,043 8,800 9,557
EI 1,121 800.00  893.25  977.32 1,061 FLs A 4,761 5,487 6,109 6,669 7,229
R MK 3,266 4,218 4,597 5,048 5426 AL Al 28.54 36.02 40.22 44.01 47.80
FeAe 3 R 34758 35958  430.01 43389  504.33 FLkFHA 72.51 10055  112.27  122.84  133.41
FAAT TR 2 5.26 12.81 7.37 14.71 926 FEFA 40399  491.32 54859  600.22  651.86
HH 40.03 86.05 54.31 98.93 6719 MH %A 55.57 74.16 83.90 82.08 73.16
FARA T 31971 391.88 39421 40436  406.69  #AAAHik (23.07) (7.90) (8.82) (9.66)  (10.49)
FRFHF 2 2,241 3,239 3,372 3,422 3,426 ANAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 86.89 87.03 81.42 75.81 7021 #EBKE 4.83 0.04 0.04 0.04 0.04
sy 1,068 1,543 1,503 1,422 1,320  ERAHE 75919  867.85  988.74 1,110 1,233
T3 7 21841 48490  656.84  791.53 89272  HLIMKA 5.25 26.24 26.24 26.24 26.24
HAAEFEAD R~ 867.87 1,124 1,131 1,133 1,143 Fdshih 19.58 36.79 36.79 36.79 36.79
Wt s 7,341 9,108 9,748 10,399 10,901  AIHEHR 744.86  857.30  978.19 1,099 1,222
s 2,700 3,474 3,572 3,605 3,402 FRf3AL 161.88  186.01 21224 23854  265.19
FEAlEE S 909.08 1,386 1,860 1,424 1,504  AA1HE 58299 67129 76596  860.88  957.08
A IR B 805.93 1,009  724.67 1,168  883.77 U HMAAE 61.84 9594  109.47  123.04  136.79
A E A Bk 984.96 1,078  987.08 1,013 1,014 I3 34 Al 52114 57535 65649  737.85  820.30
ksl [ 583.67  977.24 90248  809.48  707.09 EBITDA 1,094 1,262 1,412 1,611 1,771
K Ik 263.47  481.39  406.63 31363 21124 EPS (AR T, #X) 1.31 1.44 1.65 1.85 2.06
HAudE R A 32020 49585 49585 49585  495.85
R4 3,284 4,451 4,475 4,415 4109 i EHMHE
VMR G 43598 52486 63433  757.36  894.15 AHFK (%) 2023 2024  2025E  2026E  2027E
A 398.59 39859 39859 39859  398.59 ARK#H
K AR 698.39  713.05  713.05  713.05 713.05 FLKA 14.22 16.93 11.66 9.41 8.60
B4R 2,525 3,020 3,587 4,224 4,933 FEANE 9.56 14.31 13.93 12.26 11.07
)3 B B B R R 3,622 4,132 4,639 5,227 5,898 )3/ AN 8] 4 A 5.43 10.40 14.10 12.39 1.17
ki i) %P & ] 7,341 9,108 9,748 10,399 10,901  FHAIEH (%)
EXIES 22.72 23.82 24.05 24.22 24.36

NLREER EEIES 9.46 9.32 9.52 9.78 10.01
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 14.37 14.42 14.53 14.38 14.09
Z2EEHAL 328.01 36926  530.67 1,354 84180 ROIC 16.72 13.28 13.34 14.89 14.92
A 582.99 67129 76596  860.88  957.08  {xtk#LA
A 18 e 4 313.62 35565  377.89  460.40  508.75  HEA%E (%) 44.73 48.87 45.90 42.45 37.69
%% R 55.57 74.16 83.90 82.08 73.16 A QHE (%) 8.06 30.85 31.31 17.37 13.74
#F MK (4.83) (0.04) (0.04) (0.04) (0.04)  EAFE 1.89 1.69 1.78 1.94 2.20
FEFEE (739.61) (854.93) (558.06) 95.78  (540.51) @& FHkE 1.77 1.57 1.68 1.81 2.08
HezE s 12027 12313 (138.98) (145.07) (156.64) Bzl
B EHAE (207.06)  (1,289) (511.41) (511.02) (512.87) &K =A% 0.92 0.88 0.85 0.87 0.90
KA (469.15)  (1,289) (475.70) (459.42) (457.84)  RmMIKHZ A4 E 2.23 1.92 1.82 1.82 1.82
KB 243.86 (5.88) 5.61 5.61 561  BATKHKEHE 6.91 6.05 7.05 7.05 7.05
FAIF A 18.23 570  (41.32) (57.21)  (60.63) EHMEIIF (ART)
ExEHAE (20.39)  594.27 7400 (758.94) (244.85)  AMOICE(RATIEE) 1.31 1.44 1.65 1.85 2.06
FE il 191.08 47719 47421 (436.55) 79.80  HBRZEALR(RHE) 0.82 0.93 1.33 3.40 2.1
K% 130.97 217.92  (74.76)  (93.01) (102.39)  HRLA T = (RATHEE) 9.09 10.37 11.64 13.11 14.80
438 R 3 Ao 66.43 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (73.70) 14.66 0.00 0.00 0.00  PE (%) 12.09 10.95 9.60 8.54 7.68
A F AL (335.18) (115.51) (325.45) (229.39) (222.27) PB () 1.74 1.53 1.36 1.21 1.07

100.56  (325.71) 93.26 84.07 84.08  EV EBITDA (4%) 6.46 6.55 6.08 5.03 4.59

4 e )
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I

PHTIFE 9
AA, THE. A, Fik. TN, FHiEHRRE TR LI EEFH B T 9 TR ARG IE I R EATANADAAE
Wi BOAEE. ILE Sk R AL T A I BT R AL 69 JLR A U BT A 6 5 L 7 K IR TR AL T 4R,

— 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 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 LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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 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
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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
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 PATITEFHE., ¥, Fi. THEMRAARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DHTIT AAR K AL G RIREFTIRBAARIIER RKITAF AT XM 5 5. AEEFIRAL “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
3] A AAT L S BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
B FZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZ BB A AN AR ERDLERIER Grmik) AN, KRS IH il B iR BeyE ik (e
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: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
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



