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L EFR P HRE
202545 08 8 | +EA# AE RN

faHA N — RS, A8 Q1 FAFI 26.38 121 (yoy+41.83%,
qoq-21.45%), Va&4%# 2.70 1z (yoy+28.79%, qoq-37.25%), #|iH3IR
TR AR FIERFIHoh. 25 WCBS = %A 2H# 4% %, EMB. &iz#®
SRR T S LI R AR B B A ko KB, EHCE N,

ETESSMERLEE, EFITERHAAABKHEK

25Q1 BRIt F g, A7 AR is/ g B/ & XH 5 B F a5 A
R b +58%/23%/36% . 4 & R VAR — 7 @ 4% 5 TA2S & 7 89 = AR,
FInlE A Q1 R A E = Z R A +24%/43%, % — 7 @ W] B &) /& F 7 B
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BFIFR (£H) :
B AR (AR ) :

5 R REZ
SAC No. S0570522110001  songinging021619@hisc.com
SFC No. BTK945 +(86) 21 2897 2228
B9 R iz &

SAC No. S0570524080001
SFC No. BTK466

chenshihui@htsc.com
+(86) 21 2897 2228

LSS &
B ARt (AR ) 68.97
KAEM (ART KES5H88) 57.97

B, Q1 NE#HEEZAEA 57 A, FL+11.8%. st 8 EPB. ﬁf%ﬁﬁf; 35,159
WCBS. ADAS /* 54 A4 5 61/23/9 A% 5 B . @6 &2, A3 WCBS 2181 KEE (MRaam) a2
15 = &BETH, FHALUSHE, EMB, ZEHAFZLEREHTL  pyps (arm) P
IR R 23 W0 B 2 B KA Rk RRHR, AR E S & S &R FriEsh Bk
MBI R LK, BHA$ R
Ql LA REGAE, WE%EFLTH ) e
25Q1 £ A F R 37 tb-2.3pct £ 18.0%, B3R T i R Bl MR P R = e 4 66 ’
MEEREHh., G5 WCBS1.5/2.0 5 2 3 Hiefie) > &me & Rk, 45
BAVMA R R AN, 25Q1 X 8 BT A ER T, HE/IFEHER 23
¥t #1-0.11/+0.03pct, #Rit+1.16pct/+0.30pct £ 0.41%/2.55%; #F £ 3 % ) h'
Rl 3% kb-1.1pct/-0.81pct £ 4.87%. m)V’ \j
May-24 Sep-24 Jan-25 May-25
BN RIEL B, FFLRLRKEN e
NE B 20 FFAE AT B, 24 FRHF MBS T kikixE, 25
FNABHF I AR EN, AEREAN., K. LEHFRBREFE
kR E AR IR R, AL TRREA . BRMME, N3 wFTE%E
FHEH I, RN E P RILERE P RN L) 69 gREMNS, 2K
R 4 Aok o
BRI G EE
EAVLF N 8] 25-27 450384 108 15.1/19.3/24.2 12T £ F 7T b 8 4614
A, 5F N 8) 25 5F 27.7 42 PE 414, st & B 4=7#4 68.97 < (F14 65.49
., R 25E 26.3x PE) .
R THE P EEZA TR, 4N 50 B AR A RAAH.
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
BN (ARTET) 7,474 9,937 12,741 16,290 20,565
+/-% 34.93 32.95 28.22 27.86 26.24
2B BN 84 A (AR T E ) 891.50 1,209 1,510 1,928 2,416
+/-% 27.59 35.60 24.89 27.69 25.32
EPS (AR T, &) 1.47 1.99 2.49 3.18 3.98
ROE (%) 15.04 17.61 18.48 19.38 19.78
PE (4&) 39.44 29.08 23.29 18.24 14.55
PB (4&) 6.19 5.36 4.48 3.65 2.96
EV EBITDA (%) 27.83 20.50 16.52 12.79 9.63
S B0 SR ASE N O - 7 ok Ul
B W F B TEARRATIFE DRI — 5>, 1ol —AL ] 5 1
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Bkl %A TR /HMEL

A EPS (B&ERF &) PE ()
EFR R N8 B AR W (L) 2025E 2026E 2025E 2026E
603786 CH AL 225 2.50 3.16 22.3 17.6
002085 CH 77 F B, 372 0.49 0.59 35.9 29.7
601689 CH BEER 910 2.10 2.61 24.9 20.1
F# 502 27.7 22.5
E: KABEMRE S5 A 8 Bk EPS 40 PE 4% A Wind — &
FH kKR : Wind, &%
B%2: {444 PE-Bands B%3: {444 PB-Bands
(AR ) (AR )
— 1At A — fa4A
132 1~ 142 A
@94 el T eee—. 60x o4 === 12.0x
- = = B50x - = = 0.8x
66 40x 1 7.6x
30x 5.5x
33 35
20x 3.3x
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
FrtRR: Wind, #RA%E FHAR: Wind, BRI
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 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 7,718 9,255 11,190 14,064 17,319  BLMA 7,474 9,937 12,741 16,290 20,565
EI 2,340 2,185 3,387 3,667 5503  FlhmA 5,787 7,836 10,036 12,786 16,118
B 2,349 3,551 4,013 5,659 6,551  #A4 Al 41.23 46.71 63.70 8145  102.82
FeAe 3 R 12.49 15.15 20.29 25.02 3219  FLHA 83.52 39.89 50.96 65.16 82.26
FAAT TR 2 30.70 58.92 55.98 90.93 9453  EFRKA 17495  237.28  299.40  382.83  472.99
HH 1,037 1,420 1,727 2,282 2772 MHEHRA (36.65)  (67.26)  (78.76) (101.21) (133.17)
FARA T 1,950 2,025 1,987 2,340 2,367  FABAAMK (4.92) (28.69) (38.22) (48.87)  (61.69)
FERFF A 3,028 3,531 4,113 4,847 5725  ANAMIEE DK E (0.43) 0.59 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME (8.15) (4.40) (5.06) (4.40) (5.82)
B R %A 2,177 2,572 3,143 3,826 4,629  HLAH 1,015 1,363 1,708 2,190 2,753
A 15493  148.02 15154  156.02  160.76  FksbkA 3.16 35.14 35.14 35.14 35.14
HAAEFEAD R~ 696.28  810.44 81853  864.93 93481 Fwshih 1.65 2.57 2,57 2.57 2,57
Wt s 10,747 12,786 15303 18,911 23,044  AIHEHR 1,017 1,395 1,741 2,223 2,786
s 4,233 5,326 6,538 8,359 10,214  Fiig#t 106.26  173.33 21587 27565 34545
FEAlEE S 284.20 19.80 19.80 19.80 19.80  ##1H 910.70 1,222 1,525 1,947 2,440
A IR B 1,951 2,810 3,288 4,481 5312  JSHMEAME 19.20 13.15 15.25 19.47 24.40
A E A Bk 1,998 2,496 3,231 3,859 4,882 )3 )4 AL 891.50 1,209 1,510 1,928 2,416
ekt A4k 459.99  520.27 512.06  502.97  495.04 EBITDA 1,207 1,642 1,965 2,516 3,153
K Ik 59.39 69.49 61.28 52.19 4426  EPS (AR T, %K) 2.15 1.99 2.49 3.18 3.98
HAudE R A 400.60  450.78  450.78  450.78  450.78
R4 4,693 5,846 7,050 8,862 10,709 EZEMHE
VMR G 376.70  384.34 39959  419.07 44347 KHFE (%) 2023 2024  2025E  2026E  2027E
A 43325  606.55  606.51  606.51  606.51 ARK#Y
FANR 1,718 1,554 1,554 1,554 1,554  FLdMA 34.93 32.95 28.22 27.86 26.24
B4R 3,478 4,540 5912 7,704 9,098  FAlHM 35.73 34.20 25.36 28.22 25.70
)3 B B B R R 5,677 6,556 7,853 9,630 11,892  J3&#ANEHA1H 27.59 35.60 24.89 27.69 25.32
AR AR A S 10,747 12,786 15,303 18,911 23,044  FEARS (%)

EXIES 22.57 21.14 21.23 21.51 21.62
ALRER EEIES 12.19 12.30 11.97 11.95 11.87
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.04 17.61 18.48 19.38 19.78
Z2EEHAL 678.33 1,058 2,232 1,471 3,247 ROIC 24.46 25.83 31.40 30.34 35.50
A 910.70 1,222 1,525 1,947 2,440  fzfkfe A
A 18 e 4 22569  300.69  303.33 39452  500.69  #~AHE (%) 43.67 45.72 46.07 46.86 46.47
%% R (36.65)  (67.26)  (78.76) (101.21) (133.17) % AtkiE (%) (28.43)  (25.86)  (36.38)  (32.74)  (41.60)
#F MK 8.15 4.40 5.06 4.40 582  AAHKE 1.82 1.74 1.71 1.68 1.70
FEFEE (446.51) (528.96)  579.07 (652.16)  587.46 & FHkF 1.54 1.41 1.40 1.37 1.39
HiezEas 16.95  126.85 (101.92) (122.18) (154.24) #iEfk A
B EHAE (841.43) (706.22) (890.35)  (1,133)  (1,384) A FEAHFE 0.77 0.84 0.91 0.95 0.98
KA (1,032) (731.69) (884.41)  (1,128)  (1,377)  mMIKH A% 3.49 3.37 3.37 3.37 3.37
KB 217.70 (5.80) 0.00 0.00 0.00 AT E 3.35 3.29 3.29 3.29 3.29
FAIF A (26.66) 31.27 (5.94) (5.46) (7.01)  EHREAFE (ART)
ExEHAE 162.07 (515.52) (139.62)  (57.29)  (26.75)  ARUICH(RAIEHE) 1.47 1.99 2.49 3.18 3.98
FE il 284.20  (264.40) 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.12 1.74 3.68 242 5.35
R IHEH 59.39 10.10 (8.21) (9.08) (7.93)  HRAFF (RARE) 9.36 10.81 12.95 15.88 19.61
A3 4G o 2142 17329 (0.04) 0.00 0.00 fHfEirk®
FARNARIG Do 77512 (163.12) (0.04) 0.00 0.00  PE (%) 39.44 29.08 23.29 18.24 14.55
A F AL (978.06) (271.39) (131.34)  (48.20) (18.82) PB () 6.19 5.36 4.48 3.65 2.96
G 3 o 6.13  (164.46) 1,202  280.26 1,836 EV EBITDA () 27.83 20.50 16.52 12.79 9.63
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2H7 % 7 9
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R 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

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

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 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, 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
(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 AT BARICI N AN S HAR. RFARICAARIT.

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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o NMIMRFE, MhiFE KRARAXALH Rt RIREPTR R OARGIER R ZAT AN B BAR . TFRFF . 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

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

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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, 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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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
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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



