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Q1 AlHR AT, HfFEAFEBK

N A

& F AR
202545 09 H | +EAA&#% A5

25Q1 44134 6.0 12, Ftb+32%, #lEEMFZIR, AN, 25Q1 HAULN
)P K AR AU 4, 3 btk 58l B P 3 RAR AU 0, R Sk 5 E KR
Yo AR g A, 25Q1 4 8] &A1 B te+0.5pct, RAEHIAE T 4T R
ETEE R RBHMAER LT BEERK), FREMELDMRE ST
#E, 25Q1 45E % M E R -0.5pct A L, B AT LI, N8 HER
MF, HR25Q1 AAEEN R, BRE2RE, NallNmE&ME, Ry
HRATHEIEGEEEMAFRTTT. 2afHERALRHERA, “EN

25Q1 HH L FEHERKRE, RREFEAFELHEK

B EASATITABUP AR, 25Q1 AN IR IAZ 38 K, 1 SAA
Meag#k, 1) thF k4% 25Q1 MANFEIARIUZHIE K, AP aBgX/iEz
FIAETREBRANYFENILEIERK, NI HEZNKIE, B ATk
EHECHL 100 76, HLETHEHERAME, ZLEEL)Fok, L
BRI DR AR E, FFBEL KRR ERKIE) AP EH, WA Z
HEPH B REETHIE K. 2) Rk 4 25Q1 AN FE G E{ K
¥R, Hbam2/akd Na/E IR RS A EFMNR g KR sz d, Ak
ANEF AL . 25Q1 Sk A EIKE2 4038 K, B2 25 55, AashleA
IR 6%-8%093 K153, F N E AT N 2 5 B A7 £ 8%-12%3E K,

25Q1 £ £ B 1b+0.5pct, & FAFHERAGL LT PESE

25Q1 2 8] £ A4 £ B 1b+0.5pct, H ikt A E R +2.0pct £ 4, =
£ % PET. &S RMHNERLAI T, 2ot AERAS,
sl £ A EELk-1.0pct £4, FHERGRARE D HITRIL, H5%F,
BTN 38 25Q1 LA RERBEEm T, 22X HB&MELA N I@R
B, ££7F 1L & & EIAMLT 500ml ~ &, 25Q1 454 3% F % F] rb-0.5pct WA
L, F2EAABEE B, N ELKE, RRLFNIRT FREN,
oA 4% B E ORI, AT 25Q1 4H Ik 4 OPM 424 4%, A&
1% OPM #245-F, & FHALINTIR,

MR E, RBEK, BH XN HR

2y 8] 24 F 520k p] 100%, HATH Ak 2-3 F 899 L b B4R 4 100%.
JER 255, GEAMARFHTTAETIELAN, HREERATFRF, 12
NS B TR, 25 AR L RREK, #AM LA A,
it 25-27 4 EPS 0.52/0.58/0.62 7T (477K +6%/+8%/+9%), 5 # Tk
N 8] 25 §-F ¥ PE 20x (Wind —&#41), %73 254 20x PE, 2 B
AW 1117 F T (AT 1043 # T, s 25 F 20x), %#HF “EN7,

AT BN, THEE B, &bk 5451838 Kk 4,
ZEFMBARS BA

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

FRER Z£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228

R R ETRK
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

FEA #HF

SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A X

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 28,591 30,332 32,483 34,264 35,974
+-% 1.18 6.09 7.09 5.48 4.99
2B BN 84 A (AR T E ) 1,667 1,849 2,225 2,483 2,682
+-% 36.40 10.92 20.31 11.63 8.00
EPS (AR T, &) 0.39 0.43 0.52 0.58 0.62
ROE (%) 12.55 13.81 16.56 18.47 20.02
PE (1%) 21.61 19.49 16.20 14.50 13.44
PB (1%) 2.69 2.69 2.68 2.68 2.70
EV EBITDA (4%) 12.84 9.80 8.67 7.93 7.47

FHRR: 8 nd ERAF LM

BARM (B ) 11.17
KM (BT RES5A8H) 8.98
AL (BPE ) 38,788
6 MNAFH B RE (BHTA) 56.41
52 B4 Em (B T) 6.01-9.43
BVPS (AR ) 3.10

BAHARR

Gk B

06) 1 A6 8

64
46
27

9

(10) 4
May-24

Sep-24 Jan-25 May-25

FARIR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



%—a 0 E (220 HK)

~\; y KA
(T]7]

1 IR IE 25

HUATAI SECURITIES

Bkl: ¥FREAMME (FHFL)
BRE A 2023H1 2023H2 2024H1 2024H2 2025H1E 2025H2E 2026H1E 2026H2E
L2 &N 14,572 14,019 15,449 14,883 16,685 15,798 17,603 16,661
-HRoR 9,258 8,517 10,024 9,217 11,026 9,956 11,798 10,664
B 4,902 4,945 4,947 5,051 5,135 5,163 5,238 5,266
-HA 412 557 478 615 524 678 567 731
AL b i 8.0% 6.1% 5.5% 5.5%
-HRoR 10.0% 8.0% 7.0% 7.1%
B 3.8% 2.2% 2.0% 2.0%
-H Ak 27.1% 10.4% 18.5% 7.8%
BEA 4,533 4,185 5,230 4,675 5,775 5,014 6,139 5,329
-HRoR 3,268 2,793 3,809 3,233 4,300 3,592 4,625 3,868
B 1,211 1,251 1,345 1,304 1,391 1,328 1,424 1,360
-HA 54 141 76 138 84 94 91 101
BEAFE 31.1% 29.9% 33.9% 31.4% 34.6% 31.7% 34.9% 32.0%
-HRoR 35.3% 32.8% 38.0% 35.1% 39.0% 36.1% 39.2% 36.3%
B 24.7% 25.3% 27.2% 25.8% 27.1% 25.7% 27.2% 25.8%
-H Al 13.1% 25.4% 15.9% 22.4% 16.0% 13.8% 16.0% 13.8%
V3 4% A4 877 797 966 883 1,208 1,017 1,349 1,137
V3 5% A1 () pb) 37.7% 27.6% 11.7% 28.7%
IEE- S5 PRk S 6.0% 5.7% 6.3% 5.9% 7.2% 6.4% 7.7% 6.8%
FA KRR : Wind, #4758
B£&2: TN /HER
TAL PE () EPS (#T)
2 8 { AR 2 8 R (BA#L) 2023 2024 2025E 2026E 2023 2024 2025E 2026E
R &R 9633 HK 430,740 36 35 31 27 1.07 1.08 1.25 1.42
BIRAF AR 0322 HK 74,848 24 20 18 16 0.55 0.66 0.74 0.81
Lk ] 0291 HK 88,566 17 19 17 15 1.59 1.46 1.63 1.78
Rkl 198,051 26 25 20 20 1.07 1.07 1.21 1.34
kiiaks:S 88,566 24 20 18 16 1.07 1.08 1.25 1.42
E: KABERE 202545 A 8 B, Truo &) &4 FAK A Wind — 2 A
AR IR Wind, R
B%3: %#—4%¥H PE-Bands B%4: %—4% ¥ H PB-Bands
(&) (%)
G—d b E G—dak P
15 4 11 A
=TT o
11 {eh :"_ (=== ==—-- 30x g J—Mdimme==V ) ra . WL eeee 2.8x
= = = 25X - = = 2.4x
8 20x 5 2.1x
15x 1.7x
4 3 A
10x 1.4x
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
WA KRR S&P. £ & WA RIR: S&P. ERAR
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 28,591 30,332 32,483 34,264 35974  EBITDA 2,750 3,448 3,851 4,178 4,420
AR R A (19,880)  (20,462)  (21,694) (22,795) (23,829)  EFAA (186.08)  (205.58)  (290.44)  (301.98)  (314.19)
LA)H 8,712 9,870 10,788 11,469 12,145  BaHFALY 680.25 1,319 12.83 51.14 17.93
B B A (6,278)  (6,660)  (7,100)  (7,386)  (7,755)  #idk (658.29)  (729.95) (865.12) (965.75)  (1,043)
2% (1,060)  (1,124)  (1,234)  (1,302)  (1,367) e 467.35 302.04 290.44 301.98 314.19
S AEA N F 244.76 259.66 303.12 319.74 33570 LZBEHALR 3,054 4,057 2,999 3,263 3,395
W 4 A 4 B0 186.08 205.58 290.44 301.98 31419  CAPEX (1,079)  (841.37) (759.84) (783.54)  (801.72)
B2 N 8] AL AT AR 30.86 35.91 41.91 47.00 5224  HAHEFED 131.83 0.00 0.00 0.00 0.00
AT 2,240 2,484 3,090 3,449 3725 REEFHALR (946.97)  (841.37) (759.84) (783.54) (801.72)
AT L (658.29)  (729.95) (865.12) (965.75)  (1,043)  fkHHiAF 22324  (789.74) (101.26)  (100.00) 0.00
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
ey S b 1,667 1,849 2,225 2,483 2,682  IRAMAE (1,834)  (1,834)  (1,849)  (2,225)  (2,485)
A7 18 Fa e 4K (1,131)  (1,103)  (1,094)  (1,078)  (1,061)  HAEFEH ALK 328.06 0.00 0.00 0.00 0.00
EBITDA 2,750 3,448 3,851 4,178 4420 BEEARLLR (1,282)  (2,624)  (1,950)  (2,325)  (2,485)
EPS (AR, #&) 0.39 0.43 0.52 0.58 062 ALLH 824.07 592.17 288.64 154.90 108.31
EX EP 3,122 2,495 3,433 3,678 3,853
S SR (1,451) 269.35 3278  (56.71) 79.81
x = Atk ES S ¥ 2,495 3,357 3,754 3,776 4,041
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 2,126 2,487 2,601 2,733 2,857
SR Hefe B4R 1,341 1,516 1,614 1,703 1,788
Ao ANLFN 2,496 3,407 3,678 3,853 3,965
HAFED T~ 1,682 1,699 1,699 1,699 1,699
R T A 7,645 9,109 9,592 9,088 10,309 L Hr AR
B &% 6,489 6,045 5,781 5,552 5354 AEE (12) 2023 2024 2025E 2026E 2027E
s v 8.00 7.49 6.65 6.11 577 HKE (%)
AR T~ 7,992 8,215 8,188 8,170 8,161  #HdMA 1.18 6.09 7.09 5.48 4.99
ERHFE = 14,489 14,267 13,975 13,728 13,520 &40 6.40 13.29 9.31 6.31 5.90
¥ 22,134 23,376 23,567 23,715 23,829  FAAlid 8.22 44.86 17.59 12.43 8.33
A IR B 6,966 8,821 9,046 9,317 9,544 A 36.40 10.92 20.31 11.63 8.00
FE Ol e 991.00 201.26 100.00 0.00 0.00 EPS 36.40 10.92 20.31 1.72 7.83
A 5tk 58.00 178.66 178.66 178.66 178.66  BALALE (%)
B A 8,015 9,201 9,324 9,496 9,723 A AlHFE 30.47 32.54 33.21 33.47 33.76
KMtk s 0.00 0.00 0.00 0.00 0.00  EBITDA 9.62 11.37 11.86 12.19 12.29
HAe KA 4 737.00 776.28 776.28 776.28 77628  4AlEE 5.83 6.10 6.85 7.25 7.45
KA R 737.00 776.28 776.28 776.28 77628 ROE 12.55 13.81 16.56 18.47 20.02
A 39.76 39.76 39.76 39.76 39.76  ROA 7.59 8.13 9.48 10.51 11.27
i &/ AL B 13,342 13,359 13,427 13,403 13,290  4EfkfEH (48)
(&3¢ 13,382 13,399 13,467 13,443 13330 A AfE (%) (11.25)  (23.92)  (26.57)  (28.66)  (29.75)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 0.95 0.99 1.03 1.05 1.06
B 13,382 13,399 13,467 13,443 13,330 @y 0.69 0.72 0.75 0.76 0.77
BiEkS (R)
SR ERAEE (K) 1.30 1.33 1.38 1.45 1.51
AR RLACK 3K B 4 R 19.30 16.95 17.35 17.43 17.47
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 127.05 138.88 148.24 145.00 142.48
PE 21.61 19.49 16.20 14.50 1344  AWAHERHK 42.09 40.58 42.21 42.12 4222
PB 2.69 2.69 2.68 2.68 270 AAHBEAM (65.66)  (81.34)  (88.68)  (85.46)  (82.79)
EV EBITDA 12.84 9.80 8.67 7.93 747 BRI (ARH)
B (%) 5.09 5.13 6.17 6.90 744  EPS 0.39 0.43 0.52 0.58 0.62
f WK EE (%) 5.21 8.98 6.47 7.16 748  HERAFF 3.10 3.10 3.12 3.1 3.09

S
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I

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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

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
HBELFALTS “£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.

(B-E2REHE

o DATIFERA. ETRAARAKATH T2t KRETRAAGIRGIEZRR KT ANBBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 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
HEAZ TR,

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 RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
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
AR A G 100 #540), BEiRkde 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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FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

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

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

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ 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

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



