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B EHR R AWML
2025 %54 04 B | #EA® B
R AT S e 2024 452 B MK 39.14 1278 (yoy-0.74%), 1344 4

2.89 12T (yoy-8.71%), A& &M H (2.94 12); 1Q25 J—ﬂf"}li 9.36
e (yoy-4.32%), &% # 0.68 ¢ (yoy-29.73%), 1&TF &M
(0.91-1.01 1z ), E&FMANKTHHA. 1Q24 %A’ﬁ/ﬁ%ﬁ'@ﬁﬁfi A
HELRFRLTARKEK, HEH AR INEAMR, TEFETLALS
REZ, FHF “EN TR

BROANAEERT, WL ALFBELMBEATR

HRE 2024 FR, NEFHAPATITE LA 420 1L, 2024 33N 6
ANEERT, i, ALFRES. RIS . B2 T RIEFRA R FA4R
KR AL Aﬂﬁﬁ?l%ﬁ%gﬁ%@$ﬁﬁ V5K BHEH, &
feFe B B F, FRITERRL, BA HEEAR LY,

WBFTATI R L2 &I, FEA A RAT LB AT
1A% 2025 4 2 A, A S B T AAE 10 /2T R RIT R RA

B PR (£R):

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

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

5 R # %
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

7R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

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

AR
SAC No. S0570523050003
SFC No. BTC420

BEA - 313
SAC No. S0570124070105 kangqi@htsc.com
+(86) 10 6321 1166

IR LASEIAE, LA EERFE, hhRF, RERZE, KT % kg
WAEERABIANBEAF oo N BFEA B LEIRTIEAMKR, AL2TE B AR (AR ) 14.36
ATH AR LR ESIRA MR (ARG AE4 A 308) 10.79
T (ARTET) 4,410
B3 91t t, 1Q25 %#’%éiﬁ,éiﬁnkbkdﬁ%i 6 /AT E R (ARTET) 57.68
2024 4\ 3) Ik 2 26.56 127 (yoy+23.08%), & A4 A% 1.58 1¢ ﬂmfﬁvmﬂ 7.63-14.07
m(wwwzma,m$%i3%wmuww23m%)2m4$Dmm1 BPS (AR.) 613
T, REHEF. 1Q25 28 M4 #4535 1.98 et (1Q24 -0.67 e ), Bk .
Rk &. 2024 5 8 A, N WBERIEME, MEEFL 9T, AT “IK J
FTRER ELEPREPCAFLERTEELFAAD, Ao 5] Kok % o — R
RAER SRR, o 7 1%300
FRAZAAN, BRH 14.36 1T 3 I
HABAN TR, TR IKATUN, #t s 3) 2025-2027 S EPS 4 51 1 LV
% 0.76. 0.82. 0.85 T (2025-2026 4 T4 10%. 15%). ¥ b/ 8] 2025 @ F“«"‘\'\“
FIM PE 8% 18.9 £, % T4 5] 2025 4 18.9 £ PE, Hinfh 14.36 P Sy Sy—
% (3748 15.71 %, % F 2025 4 18.7 4% PE). v P P
FH R . Wind
R 427 s AR BOR M R R TR, Hlﬁ%%&&%&ﬁ%,%%ﬁiﬂ
BARBIRA, R B TE B2k BA A =
ZERRNIARS HE
S EE 2023 2024 2025E 2026E 2027E
BLEAN (AR fl%?ﬁ) 3,943 3,914 4,082 4,213 4,314
+-% (0.29) (0.74) 4.29 3.20 2.41
3 B BN 8) AL (ARTE ) 316.81 289.22 312.28 335.80 348.52
+/-% 0.70 (8.71) 7.97 7.53 3.79
EPS (AR T, &#HEE) 0.78 0.71 0.76 0.82 0.85
ROE (%) 13.48 11.48 11.18 10.87 10.25
PE (4&) 13.92 15.25 14.12 13.13 12.65
PB (4&) 2.01 1.81 1.63 1.47 1.33
EV EBITDA (%) 10.31 9.61 10.25 9.42 8.78
R R R B AR RS R
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1



N RIS
4%%&&4’) (002973 CH) g .'.' HUATAI;:ECURITIES
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
300815 CH EX ) 15.81 6301.7 8.6 7.3 1.16 1.00 15.2 15.3
600817 CH FilAEL 11.25 6039.6 22.9 19.7 2.23 2.12 10.9 12.1
F4 13.27 5879.3 18.9 15.8 157 1.46 11.1 11.9
e TN AR A AR R AT T % 2025.04.30.
FH# &R : Wind. Bloomberg. # % )
B&2: BLKARFELHER B43: BEEAFMBARLER
(77 %) N (%) (BF ) (%)
4,500 - m— AL yoy - 45 400 - — )2 4 A yoy - 200
] - 40
4,000 - 350 |
] I 150
3,500 %0 300 J
3,000 -
2 250 1 - 100
2,500 - 20
200
2,000 - - 15 50
L 150 - I
1,500 - 10
-5 .
1,000 - Lo 100 Lo
500 - L) 50 A
0 - - (10) 0 - - (50)
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
TR R Wind, &K TR R Wind, &R
B4k4: BEAELR. REAFIAGHALRA BA&5: KRELHRZLEE
(BF L) (%) (%)
400 - — AR TR H e AR ILAR 18 - — A PG5 # 508 % (rhs) - 1.0
16 - 0.9
200 -
14 A [ 08
0 12 A [ o7
L 0.6
10 A
(200) L 0.5
8 4
0.4
(400) - 6 1 L 0.3
4 A L
(600) 1 0.2
2 1 F 0.1
(800) - 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, % E
B%6: #4M&4 PE-Bands B4&7: #4K4 PB-Bands
(AR ) (AR )
— AR — R
24 - 21 4
=TT
T |
18 - | == T e === 25x 16 1 =0 eee=TTTT _ === ccaa. 3.3x
- - | }
b |____|_ = - — = 20x - = = 2.8x
12 1 15x 1 2.3x
10x 1.8x
6 +— | 5
. 5% 1.3x
0 r r r r r 0 r r r 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
FARR: Wind, &4 FA KR : Wind, &R
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 Flid %
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 3,949 4,537 5,016 5,547 5824  FaKA 3,943 3,914 4,082 4,213 4,314
EI 508.12  318.46 40824 42130 43144 FLKA 2,917 2,863 2,982 3,073 3,143
R MK 2,158 2,656 3,028 3,471 3,741  BLAE Al 22.28 22.22 23.17 23.92 24.49
FeAe 3 R 370.86  439.32 40564  466.33  426.63 FLFEHA 46.01 62.77 61.39 59.14 60.56
A K 32.88 19.90 35.15 21.66 3651  FEEM 320.23 25555  266.52 27504  281.66
HH 25.49 34.92 27.99 36.84 2946 MHEA 19021 199.65  207.50  210.38  214.08
RALEAD T~ 853.69 1,068 1,111 1,130 1,159 K EAMERA (30.60) (2.50) (2.60) (2.69) (2.75)
FRFHF 2 3,572 3,723 3,822 3,837 3,811  AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 14109  163.84  214.46 26338  310.95 #HR4IkHE 68.37 23.14 23.14 23.14 23.14
sy 77322 74013 73173 65253 51750 B LAlE 37327  379.08  406.83 43513  450.45
RIS F P 1,535 1,627 1,703 1,767 1,849 FAIMEA 5.03 3.69 3.69 3.69 3.69
ERUE 3 v 1,123 1,192 1,173 1,154 1,134 Fdsh i H 23.55 34.69 34.69 34.69 34.69
8 7,521 8,260 8,838 9,384 9,635 A& 354.74  348.08  375.84 40414  419.46
s 3,420 3,579 3,847 4,195 4242 FRiEAL 25.87 40.60 43.84 47.14 48.92
FEAlEE S 2,046 1,758 2,329 2,432 2,579 A1 328.87 30748 33200 357.00  370.53
B AR 72859 84361  793.84  893.66  832.09 UHMAIME 12.06 18.26 19.72 21.21 22.01
A E A Bk 64551 97751 72419  869.13 83043 3 EHA 3441 316.81 28922 31228 33580  348.52
Jkiksh {4 1,661 2,003 2,021 1,904 1,778  EBITDA 759.49 84864 82506  908.19  977.41
K 954.84  923.07 86140 66400 458.06 EPS (AR ®, %%) 0.78 0.71 0.76 0.82 0.85
HAeAER A 7 706.24 1,080 1,160 1,240 1,320
R A 5,081 5,581 5,868 6,098 6,019 EEMFE
VIR AL 249.66 24298 26270  283.90 30591 AHFK (%) 2023 2024  2025E  2026E  2027E
MEA 408.66  408.67  408.67 40867  408.67 ARK#H
AR 261.14 25821 25821 25821 25821 ik (0.29) (0.74) 4.29 3.20 2.41
ERA 1,492 1,740 2,025 2,332 2,650  BFLA)E 1.89 1.56 7.32 6.96 3.52
)3 & #F N S AL AR AR 2,190 2,435 2,707 3,002 3,309  JAANEHAHE 0.70 (8.71) 7.97 7.53 3.79
AR AR AR S 7,521 8,260 8,838 9,384 9,635  FAIH (%)
EXIES 26.04 26.86 26.96 27.06 27.16

NLREER EEIES 8.34 7.86 8.13 8.47 8.59
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.48 11.48 11.18 10.87 10.25
Z2EEHAL 7949 15761  318.14  484.05 54949 ROIC 10.06 9.40 8.70 8.77 8.96
A 328.87 30748 33200 357.00 370.53  4xtk#eA
A7V 4 270.89  309.66  276.72 32367 35287  HEAfhE (%) 67.56 67.57 66.40 64.99 62.48
% 4% 190.21  199.65  207.50  210.38  214.08 % AtkibE (%) 12983 13075  127.34 11750  106.96
BAMK (68.37)  (23.14)  (23.14)  (23.14)  (23.14) AEFLFE 1.15 1.27 1.30 1.32 1.37
FEFELH (771.93) (805.33) (347.34) (252.27) (230.18) &#HLE 1.11 1.22 1.26 1.28 1.33
HiezEas 12982  169.28 (127.61) (131.59) (134.68) #iztk 7
R EHALE (323.95) (377.16) (348.97) (312.15) (300.69)  EFEAFE 0.55 0.50 0.48 0.46 0.45
KA (519.53) (396.00) (310.00) (271.31) (259.52)  RlCMkH 4% 2.18 1.63 1.44 1.30 1.20
KB 6.37 (4.34)  (50.62) (48.92) (47.57) EAKEKAHEE 3.90 3.64 3.64 3.64 3.64
Az e 189.21 23.18 11.65 8.07 6.40  HMRAAF (ART)
ERxEHAE 114.75  (80.89)  120.62 (158.84) (238.66) ARk (R ) 0.78 0.71 0.76 0.82 0.85
S 343.83 (288.57) 571.62 10254  147.32 AR FNLA(GRIHE) 0.19 0.39 0.78 1.18 1.34
R IEER (37.96)  (31.76)  (61.67) (197.40) (205.94) AR = (RATHEE) 5.36 5.96 6.62 7.35 8.10
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 (2.93) 0.00 0.00 0.00  PE (%) 13.92 15.25 14.12 13.13 12.65
A F AL (191.13) 24237 (389.33)  (63.98) (180.04)  PB (%) 2.01 1.81 1.63 1.47 1.33

(129.72)  (300.43) 89.79 13.05 10.14  EV EBITDA (%) 10.31 9.61 10.25 9.42 8.78

)
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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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

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 %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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 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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*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.

(EH-EL2URERE

o MMM EFHE. A, FHik. FHEMRRAARAAALH RIE AR E TR AGITFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “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
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATEATTMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

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
HBaAZFR,

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, A5 R RN T B R M R AR B RAER (B k) A MR 8] 7T R A AR 48 (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
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



