IE R R ARE

\ ¥AHF 4 (688087 CH)

2024 F A AR, PET B A 58K

RAME
TR BAK S

FRHR
202545 F 06 A | ¥ EHA®

RAF A KA 2024 SFSF4R A2 2025 F—F 4R : 2024 F 5 NE I 29.24 1T
(yoy+19.09%), V3 #:4#] 3.07 1T (yoy+57.07%), & F KA1 2.6
ftt, T2 EZM45HAKTFAM. 1Q25 N a LA T I 793 2L
(yoy+25.19%) Ja 84 F) 7232 77 L (yoy+0.02%) . 2024 4/ &) A 5
B — A% Ak = A, AR AR AR e AL R L B 38, S R
T, BEBERBANG LG RRKME, fH EHET PR

R M A PET 2% B KR IbRR K, PET S f EF5RHA

2024 S5, N E R AR/ E AR EMIE FIPET = &/FA X & ETIHKRA L
+24.37%/+31.55%/-21.07%/+30.62%/-6.83% % 13.12/9.16/3.09/3.41/0.33
17,2024 S5 EMEM TR EF K, BT LE T @K &R, 2024
F iR S AR S AR I A TF IR AR R & B A 29.18%/30.47%/7.62%/63.63%,

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

FE

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

F A

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

e

huzhi019072@htsc.com

+(86) 21 2897 2228

F) te-4.87/+0.01/+1.26/+2.23 /\E’\ ¥ PET & & 2024 4 &4 % 48 MEAK,  RAKIE

7 3.15%, Nl SRR ERRRLL, RLAEF TE HMIREMHRE, TR g an 26.61

e A EA PR Mt (AR #E 4 A 30 8) 23.57
L (ARTET) 4,413

2024 #_,@@;ﬁ E]-“ﬁ}]?‘:ﬂh}%f"}%#f, _—__gﬂ;ﬁ g],ﬁ._;é:}: 6/1\)9]*‘%’3»55&5;5& (ANERFET) 54.34

A AL 2024 FENTI2.98 1T, Rl K 109.78%, 441 F iz gzvfff;f AR 19.98-32.%0

# 71.75%% 3104 T a, £ BFAEL (—H) RDAETR B EIH . ~AP) :

2024 % 3 A 21 B,NdAEHFTY 6000 7 £ TEEAREAFL(Z A A S

B)AB, ZIXLAI 24 MA, EREFEHRSF L& EFREIMR 24 6 (B).

BABHET 3 Fob, EMEM 45 Feb, S3HEMAE 2280 7 A B4 ) — AL

FRH . 2024 S, N E M4 A #-6055 7 T, KT ARMNHAMEERICE 17 %300

EANFRGLAMBLTH, AR EINE L3 o, . R

BARH 26.61 74, % “HE” HE ©

HF 2024 NG MM L SN B SRR 19.6%m Sk @D

4.4%, A1 LA 2025-26 F R A AL SN 9.4%/14.6%, M f L 8] CMey2e  sepza Dz Apizs

2025-26 <5 J3 44 4174 9.3%/7.8% % 3.11/3.51 1L 4., it 2027 S )3 &% g i i

#1i8 4.00 17T, s EPS1.66/1.87/2.13 ;L. A#F T35 Wind —#f = T4k Wind

17 25E PE #14 16.0x, % /3] 16.0x 25E PE, B = 26.61 T (AT44:

28.47 LA F 20.5x 24E PE),

R 32T : FIMAE BN B I 0 Kb, RATH S B 2R, B =

%ﬁﬁiﬂ%ﬂ% Fe R B kst KT .

ZERANBARE AL

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 2,455 2,924 3,278 3,630 4,009

+/-% 19.41 19.09 12.11 10.76 10.43

2B BN 84 A (AR T E ) 195.65 307.32 311.40 350.97 399.71

+/-% (15.22) 57.07 1.33 12.71 13.89

EPS (AR T, &) 1.05 1.64 1.66 1.87 2.13

ROE (%) 9.07 12.88 11.62 11.73 11.93

PE (4&) 22.55 14.36 14.17 12.57 11.04

PB (4&) 1.97 1.74 1.56 1.40 1.25

EV EBITDA (&) 14.30 11.95 10.19 8.73 7.33

CHRRR R AN BN R TAM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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y
%454 (688087 CH) L MM iara secunmies
BE&1: A3 FRIKARFIER BA2: NEBEREFHEARRKER
(A7) N . (%) (A7 1) (%)
3,500 - AN — R () - 40 350 - 2 ) e— gk (A - 140
3,000 A r 35 300 4 L 120
L - 100
2,500 - 30 250 1
2,000 2 [
) b 200 A L 60
20
1,500 A | L 40
|15 150
1,000 - 100 1 - 20
10 Lo
500 - L .
0 - T T T T T 0] 0 . L (40)
2020 2021 2022 2023 2024 1Q25 2020 2021 2022 2023 2024 1Q25
FTHRR: NENE, EHEFR FA R R N NE, EHEHFR
B&3: TN #Ek
-2y LK W B8 (x) W E(X) ROE(%)
2 8 A AR B ERD (/) (a7 ) 25E 26E 25E 26E 25E 26E
Ak £ 002340 CH 6.12 31,373 18.0 11.8 15 1.4 8.9 12.6
S 300384 CH 17.18 5,481 14.1 12.2 1.9 17 13.7 14.3
¥ 4L 16.0 12.0 1.7 15 11.3 13.4
RAFL 688087 CH 23.57 4,413 14.2 12.6 1.6 1.4 11.6 11.7
GE: 1) STHN 8) 49 A A TN B AER A Wind —EAA; 2) FEAHE A6 A A HUNKIEH LA TN 3) 45 B A 2025 F 4 A 30 A
FA R : Wind, 4 &5 5 900
B%4: FAE4 PE-Bands B%&5: ¥##F4 PB-Bands
(AR ) (AKT)
— EAAL — AEL
69 - 70 1
[
Y Ll
52 feodd ®===y =" e 40x 53 - remmem=d—? T er=m= ==—-- 4.8x
(4 -
- — = 30x g——=-=4""7 - = = 40x
35 25x 35 1 3.2x
20x 2.3x
17 18 -
15x 1.5x
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
FARR: Wind, &% FAR R Wind,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 2,456 3,426 3,742 3,985 4,268  FdMA 2,455 2,924 3,278 3,630 4,009
A 1,312 1,170 1,436 1,627 1,855  FaAA 1,824 2,199 2,448 2,701 2,969
B 299.87  447.98  470.37  493.89 51859  F A4 Al 15.27 16.29 18.27 20.23 22.34
Jh A SRR B 19.69 26.67 28.00 29.40 3087 FLFA 12599 12856  144.13  159.64  176.28
FAAT TR 2 13557 16456 17278 18142 19049 ¥E%K A 18591  213.06  238.86 26455  292.15
A 305.04  357.00 37485 39359 41327 WM4%%A (30.61)  (60.55)  (21.39)  (23.65)  (28.53)
FARA T 384.29 1,260 1,260 1,260 1,260 A RUER K (12.98)  (14.64) (16.41) (18.17)  (20.07)
Bl Tk g 1,560 2,080 2,140 2,189 2,239 AAMMEE DK E 1.75 27.95 27.95 27.95 27.95
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.95 6.36 6.36 6.36 6.36
sy 960.72 1,098 1,164 1,211 1,253  ELAIE 219.28 32207 32633  367.63 41850
A 162.97  162.35 17110 18110 19528  FdksbkA 0.30 0.65 0.65 0.65 0.65
FAAE R T~ 436.68 819.25 805.14 796.65 790.72  FASh LK 3.66 1.94 1.94 1.94 1.94
= 4,017 5,506 5,882 6,174 6,507  AHEIR 21592 32077  325.03  366.33  417.21
s 1,725 2,416 2,550 2,583 2,617  FifRAR 20.26 13.45 13.63 15.37 17.50
B 1,295 1,906 1,906 1,906 1,906  #AA1HE 195.65  307.32 31140  350.97  399.71
A IR B 24491  354.63 37237  390.98 41053 U HEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 184.48 15613  271.80  286.05  300.57 Y3 BAE/N )44 19565  307.32  311.40 35097  399.71
ekt A4k 53.39  555.38 505.06 43249  349.80 EBITDA 309.34  408.66  459.22 506.83  562.90
KAf % 0.00 507.89 457.57 384.99 302.30 EPS (AR T, %K) 1.05 1.65 1.66 1.87 2.13
HAudE R A 53.39 47.50 47.50 47.50 47.50
R4 1,778 2,972 3,055 3,015 2,967 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 187.77 18723  187.23  187.23  187.23 M K#H
FANR 767.16 ~ 753.24  753.24  753.24 75324  FdMA 19.41 19.09 12.11 10.76 10.43
B4R 1,327 1,599 1,892 2,224 2,605  FAlHE (11.59) 46.88 1.32 12.66 13.84
)3 B B B R R 2,239 2,534 2,827 3,159 3,540 )3/ AN 8] 4 A1 (15.22) 57.07 1.33 12.71 13.89
R A AR S 4,017 5,506 5,882 6,174 6,507  FHAIRSH (%)

ERIES 25.69 24.80 25.30 25.59 25.95
ALRER e UES 7.97 10.51 9.50 9.67 9.97
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.07 12.88 11.62 11.73 11.93
2EEHAE 29157  297.82 34569  397.03 45431 ROIC 9.21 9.89 11.37 12.11 13.08
A 195.65  307.32 311.40  350.97 399.71 4GS
8 4K 104.62 121.02 118.29 133.74 148.66 7 ffkE (%) 44.26 53.97 51.94 48.83 45.59
W45 R (30.61) (60.55)  (21.39)  (23.65) (28.53)  # At E (%) 2.04 50.18 37.76 25.77 14.52
#F MK (0.95) (6.36) (6.36) (6.36) (6.36) AEAKE 1.42 1.42 1.47 1.54 1.63
FEFEE (31.80) (105.99)  (19.35)  (19.79)  (20.23)  @EFHLF 0.97 1.01 1.07 1.14 1.23
HezE s 54.67 4238  (36.90) (37.88) (38.93) ‘BiE#)
B EHRLE (286.42) (489.80) (144.26) (148.64) (163.96)  E i * R4 FE 0.71 0.61 0.58 0.60 0.63
TALH (260.76) (281.89) (177.91) (182.18) (197.35)  RIAKIKIKJFEHF 9.25 7.82 7.14 7.53 7.92
KB (35.41) (216.68) 0.00 0.00 0.00 AT E 7.99 7.33 6.74 7.08 7.41
E R & 9.75 8.77 33.65 33.54 3339  HFEHEE (ARF)
HF{EHAE 537.49  (10.20) 64.41  (57.19) (62.34)  HRALE(RAHEF) 1.05 1.64 1.66 1.87 2.13
FE il 910.87  610.42 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.56 1.59 1.85 2.12 2.43
R IHEH (57.86)  507.89  (50.32)  (72.58)  (82.69)  HRLH4FE(RAMHEE) 11.96 13.54 15.10 16.87 18.91
£ il LI A 53.14 (0.54) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (65.90)  (13.93) 0.00 0.00 0.00  PE () 22.55 14.36 14.17 12.57 11.04
HAE T e (302.76) (1,114) 114.73 15.38 20.35  PB (&) 1.97 1.74 1.56 1.40 1.25
LA 34 o 3R 556.24 (142.12)  265.84  191.20 22801 EV EBITDA () 14.30 11.95 10.19 8.73 7.33

VRIS NI 22 2

S
W

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3



/ KN 1
#AH 4% (688087 CH) )\ S5 T17] :'EEFE%

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, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA 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,

AR AU, AMEFHIIRAGX TG RBERELELR, 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 P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



