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HUATAI SECURITIES

1Q25 #HHARRFA IR LM E

BEFR EEE NN ic v o (4 3%) :
202545 A 058 | FEA® V-2 k% A E| AR (AR ) :

5 R IHhE
785 AR Ak 4 : 2024 475 LA 50.40 12 (yoy-1.30%), Ja44 41 1.45  SACNo.S0570517050002  wangweija@htsc.com
et (yoy-37.43%), & FH#MFAM (155 1), 8745 MAfisgh,  STCNo-BEBON +(680)21 2897 2079

R4 LR B 35 AT T BT EG 1Q25 S AL E I 11.64 12 (yoy-1.75%), HER s
7844 0.63 12 (yoy-2.37%), 1&T&AMNFHH (0.68-0.75 1), *THE SAC No. S0570523120002  huzhi019072@htsc.com
EAEGTD EHE TR, A REEERSFILANE, HIREH +(80) 21 2607 2228
PITERAR, AEALETARLEANNAY, H&F “EN” P4 N Fl
SAC No. S0570519090003 huangbo@htsc.com
24 SR LR FANARHE, FELEBZBKNT R SFC No. BQR122 +(86) 755 8249 3570
24 A F LR SN 3824 12 (yoy+3.9%), £ A% 218% ey 208
(yoy-0.9pp), # & & Bl SFAL £ 51 7.681C L., £ BAT A B SFAL2 31 42.70 10 SAC No. S0570523050003  liyalin018092@htsc.com
T FIFEEKEN10.78 2T (yoy-19.5%), £41% 20.8% (yoy-1.6pp), SFC No. BTC420 *+(86) 10 6321 1166
EPHERFLES (4 CITIBOT WIRMBEA) 4% 608 &, JN 3.61 BEA At
T, EAF 20.92%. A5 25 F42 BARA 2 kA, ’}3’5-"%*‘] HE B sAC No. S0570124070105 enEElEhEaean
BRKFIET 10%. NAARLIRFSFIATERAL, HRBRFILELTET +(86) 10 6321 1166
WA, 25 FEIH K
LSS &

1Q25 37 4 R F 2% 44 % & 8 BRI (ARP) 14.84
1Q25 N3 SR LR 5-#H E 5 R FH45 233 L, E45 67911, 2R A (AR HE4A308) 12.75
TR LIRS B AR FLe5 41.24 e, Rit 4R E4% 339.38 1o T (AR FEF) 5297
HRIFLEEHE 382 & (yoy-43%), #HAARFLELEHM=E 198 &  6MAFHHRIN (ARFAET) 419.40
(yoy+148%), # B LAk, KAVt 8] 25 FH AR EL s S2AMEEE (ARF) 7.22-15.06
8 % BVPS (AR ) 8.20
25 4 B 4% PE 34.5 £, B 14.84 % A B
AT LIRS Ao & 0T 1% »1 T AR LIRS Fo b A3 LELZ AN, ) —_—

1+ 8] 2025-2027 5F EPS 4714 0.43. 0.51. 0.59 © (2025-2026 F T 77 #7300
B 16%- 19%). Trb 38 2025 F# 41 PE 34145 23.0 42, #/EFRTLA A 54

#Aﬁkmﬂﬁ BAYE A, BN A LT ETHRIEIH AR ER, "

% 8) 2025 4 34.5 4 PE (Gafh 50%), BARM 14.84 © (A7{4 11.68

7, #&F 2025 4F 22.9 4% PE). ! »y\"\\j\/‘“

(16) + T T .
RIGHRT: RIS AT ERAAY, RLEEHEFRRATM, FL Mayed | Seest bee2d A
R BALHE B R AT FAt kR Wind

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,106 5,040 5,557 6,131 6,767
+-% 0.53 (1.30) 10.27 10.32 10.39
3 B BN 8) AL (ARTE ) 232.45 145.44 179.99 212.94 243.04
+-% (10.86) (37.43) 23.75 18.30 14.14
EPS (AR T, &) 0.56 0.35 0.43 0.51 0.59
ROE (%) 8.49 5.30 6.20 6.94 7.45
PE (%) 22.79 36.42 29.43 24.87 21.79
PB (1%) 1.60 1.58 1.53 1.47 1.40
EV EBITDA (%) 7.33 9.71 9.97 8.83 8.06
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Bkl T dE{Ek

M A TAE(EA) PE(4&) PB (%) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2025E 2026E 2025E 2026E 2025E 2026E
000967 CH BT 5.96 18875.0 28.1 22.3 1.04 1.03 3.9 4.9
600817 CH FREL 11.25 6039.6 22.9 19.7 2.23 2.12 10.9 12.1
600031 CH =—FT 18.89 160092.3 17.9 13.4 2.03 1.79 11.5 13.6
3 12.03 61669.0 23.0 18.5 1.77 1.65 8.8 10.2
X WA E 0 KR X b€ % 2025.04.30.
FH# &R : Wind. Bloomberg. # % )
B&2: BLRARFELER B&3: 1B&4AERR LR
(A7) (%) _
o e 305 (A7 1) (%)
6,000 1 — ik Gl [ 50 500 - w— A e R () - 80
L 450 A
5,000 40 L 60
400 A
L 30 L
4,000 A 350 40
- 20 300 1 - 20
3,000 - 250 A
- 10 200 - °
2,000 - i
Lo 150 L (20)
100
1,000 - L (10) 50 - (40)
0 - (20) 0 - - (60)
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
AR Wind, &5 % FHRR: Wind, £EFFR
Bx4: 2EFALR. FEAFIRAHALRA BA&5: KkELP AL E
(87 ) (%) (%)
1,000 -  — 2 AR FAF L = AHAER 50 - — 8P #H 5 EF(rhs) - 35
800 - 45
3.0
600 - 40 A
400 - 35 1 r 25
200 - 30 1 L 2.0
25
0 A L
20 - 15
(200) - 15 | 10
(400) A 10
(600) 5 - 05
(800) - 0 + 0.0
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024
FRRR: Wind, &7 KA EB: Wind, £EFR
B %6: #&%3% PE-Bands B47: #&#%&3% PB-Bands
(AR) (AR )
— G a5
22 - 16 1
16 {7 |_bt===s  ==== .  =eee- 30x 24 00 am=—==="" L W] mee=-- 1.9x
- — — 25x - — — 1.6x
11 20x 8 1.4x
15x 1.2x
5 4 A
10x 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

FHARR: Wind, &4 FHAR: Wind, & EFE
BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 2
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Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E 2027E &#H 4K (ARTFEF) 2023 2024  2025E 2026E  2027E
DRk 4,499 4,758 4,815 5414 5771  #FkA 5,106 5,040 5,557 6,131 6,767
EI 931.48 67347 44459 49045 54140  FLmA 3,943 3,953 4,356 4,802 5,297
B 1,877 2,193 2,295 2,657 2,809  FAAE Ao 28.88 26.02 28.69 31.65 34.94
FeAe 3 R 84.74 53.32 98.92 69.02 116.36  FdF A 26243 21410 23053  248.18  273.96
FAAT TR 2 22.62 21.04 27.10 26.01 3261  #FRFA 366.36  369.88 ~ 402.30  434.62  479.76
A 350.59 30047 41696 44492 50586 M5 HA 0.48 8.34 9.86 12.84 14.24
FARA T 1,232 1,517 1,532 1,727 1,766 3 A BAEA & (31.40)  (43.44)  (47.90) (52.84)  (58.33)
FRFHF 2 1,622 1,983 1,961 1,935 1,886  AAMAETIIE 0.00 0.68 0.68 0.68 0.68
KA 0.00 1.36 1.36 1.36 136 BASKE 3.53 0.68 0.68 0.68 0.68
sy 806.10  762.34  699.85 63566  568.94  FLAH 41808  286.43 34861 41066  467.35
A 504.19 89472  970.62 1,004 1,020  FdIbKA 2.76 3.01 3.01 3.01 3.01
HAAEFEAD R~ 311.69 32418 28945  293.64 29566  Fds LK 7.14 12.66 12.66 12.66 12.66
Wt s 6,121 6,741 6,776 7,348 7,657  FIHEER 41371 27678 33897  401.01  457.70
s 2,212 2,487 2,441 2,887 3,032 AL 101.25 79.22 97.02 11478  131.01
B 58.01  200.14  258.65  354.20  467.34  HA|H 31246  197.56 24195  286.23  326.69
A IR B 947.00 1,020  951.35 1,127 1,166 VALK E 80.01 52.11 61.95 73.29 83.65
A E A Bk 1,207 1,267 1,231 1,405 1,399 U3 )44 23245 14544  179.99 21294  243.04
ekt A4k 22727 52523 43065  336.02 239.27  EBITDA 681.70 58219  591.04  670.67  740.35
K Ik 156.84 46044  365.86 27124 17448 EPS(AKF, %£X) 0.56 0.35 0.43 0.51 0.59
H AR R 70.42 64.79 64.79 64.79 64.79
RAEAH 2,439 3,012 2,871 3,223 3271 EEMHIE
VMR G 363.67 38532 44728 52057 60423 &tFE (%) 2023 2024  2025E 2026E  2027E
A 41566 41543 41543 41543 41543 RK#7H
K AR 856.19 83355 83355 83355 83355  FUMA 0.53 (1.30) 10.27 10.32 10.39
B4R 2,040 2,081 2,323 2,610 2,936  FLAlHE (5.85)  (31.49) 21.71 17.80 13.80
)3 B B B R R 3,318 3,343 3,457 3,605 3,782 V3 AN 84 A1 (10.86)  (37.43) 23.75 18.30 14.14
R A AR S 6,121 6,741 6,776 7,348 7,657  FEARA (%)

ERIES 22.78 21.57 21.62 21.67 21.72
ALRER EEIES 6.12 3.92 4.35 4.67 483
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.49 5.30 6.20 6.94 7.45
2EEHAE 867.70 56.75  123.03  359.37  340.93 ROIC 11.78 6.12 6.89 7.95 8.73
A 312.46 197.56 241.95 28623 32669 ki
A 18 e 4 268.30  298.09  243.34 25805  269.78 K~ AfhE (%) 39.85 44.69 42.37 43.86 4272
%% R 0.48 8.34 9.86 12.84 1424 HutheE (%) (18.08) 3.29 7.71 6.19 5.00
#F MK (3.53) (0.68) (0.68) (0.68) (0.68) HEAE 2.03 1.91 1.97 1.88 1.90
FEFEE 219.31 (587.63) (288.02) (116.85) (193.62) & #hkF 1.70 1.65 1.66 1.60 1.62
HezE s 70.69  141.07  (83.42) (80.22)  (75.48) BiE#)
B EHAE (250.60) (786.45) (225.77) (235.15) (224.97) EFKEA%E 0.85 0.78 0.82 0.87 0.90
KA (266.49) (646.10) (209.69) (212.90) (217.98)  FMKIkHk A4 FE 2.65 2.48 2.48 2.48 2.48
KB 0.16 (4.93) 0.00 0.00 0.00 AT E 4.39 4.02 4.42 462 462
Az e 15.74 (13541)  (16.07)  (22.25) (6.99) FmHIR (AKF)
ExEHAE (270.01)  420.09 (126.15)  (78.35)  (65.01) AR H(RATIEF) 0.56 0.35 0.43 0.51 0.59
FE il (60.10) 14213 58.51 9555 11314  HRBEFRLA(RIEE) 2.09 0.14 0.30 0.87 0.82
R IHEH (35.76)  303.60  (94.58)  (94.63)  (96.75)  HRLAFE(RAMHEE) 7.99 8.05 8.32 8.68 9.10
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 899  (22.65) 0.00 0.00 0.00  PE (#) 22.79 36.42 29.43 24.87 21.79
A F AL (183.15) (3.00)  (90.08)  (79.27)  (81.40)  PB (%) 1.60 1.58 1.53 1.47 1.40
G 3 o 347.60 (309.31) (228.89) 45.87 50.94  EV EBITDA (4#) 7.33 9.71 9.97 8.83 8.06
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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 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.

(EH-EL2RERE

o PATITEFHE., ¥, Fi. THEMRAARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RN o DI AAR K AL G KRS TR B AIARIER REKITFTAF AT A M 5 A1 5. AEEFIRAN “4a%
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
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
B FZFR,

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
BRFHFIMAILTZER, LREHE FdR) AIRN S T3 RIRE N BRI EETAE, R EBRIERMBIE, 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



B0 £ RIE %

##£.% (603686 CH) )\ A% MM vsran securmes

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



