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THERMANR —FEF LS TN 469.7 12, R K 11.5%; 254
#] 4.5, Bl rb3g K 89.1%:Non-IFRS 4 #)i8 7.5 124, B tb3g K 13.4%,
g AR EAVE AR (7.3 12n). £A1FE/Non-IFRS #1EAE A 7.2%/1.6%,
) 1t % #-0.5pct/+0.03pct. A1 £ BT i £ BN 8 AR AR E ARk
FaE S E A, mRGRAIZAEBRAREN, RAME L, &P 25 F,
MBI NS E— R &M RGR SR A F RS, AR L ESIL

BITRER (£H) :
B A4 (B F) :

B R I

SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

TR
shenxiaofeng@htsc.com
+(86) 21 2897 2088

R R
SAC No. S0570516110001
SFC No. BCG366

Fbghes ik, KR LM N S EARBANAALEIE K, g CENT A XK
BARM (%) 16.70
kARAERLFBRANE KT, SPERE P IRNE KA ST A (B KE5A138) 12.24
LETEL 3C ABRMBAATARE LS @4, 1025 kawALAL T ETED o
U 1470 07, FIHAEK 14.1%: 543 SHAE 31.3%, RFige o Fa8ALE (8Fa 7681054
# 0.7pct. ShEE k4@, 1Q25 0N 322.7 2, Rk 10.3%, BVPS (A7) T a5
G B BN E 68.7%. 5 P, 1Q25 43—kt & 4% & P #= 63,061,
Flb3g K 13.1%; FHEZIKA (ARPC) 134,812 T, R TH% 1.3%. BHASRR
FRBANTHEEZR P DAR P HEHE T, S
— TR AR
% s
— AR B S SR K 13.2%, Ak SR K 9.8% o A
o HMkAE, 1Q25: 1) —RkLi met b SN 232.0 12T, RFHEK 55
13.2%; H 8 EAALE 49.4%, Flb4R4 0.7pct, 2 2FETRARAE 31
ERLFBNEFadr R E P R EH I, 2) bl S (Bt Bzl ) 8
N 237.7 12, RBIEK 9.8%. —RLAE B4k b S 00 N SR LE 3 38 KAK 16 |
Ik B e KR R N ts o St F ) BRI May-24  Sep24  Jan25  May-25
BHERATREAN, RAHEETFRAMERE, 1Q25 LA EF b TH R sER
o 8] e KR R AR GERA R N, S8 FH R AR G T8, 1Q25
Z2AF/Non-IFRS A% % 7.2%/1.6%, F-0.5pct/+0.03pct (24 54
F 10.2%/4.3%). EAERBILTREEZRE NS KTREAN, FRAHEL
TR E; KMFAAER A S L FE38m, ARIEHER, 2Q LA £
Non-IFRS #) 8 % 31t 32
QTR 25 £ 4 A AN 3%, TABIRN 6%E 16.7 £ F
F 8 S AT R AR F BUR AT, HAV DR T AR 25 A KRR
i, st TFiA 25 F )2 8% 4)/Non-IFRS #1718 3%/3% £ 69.0 12/83.3 1z ;
A 4% 26/27 F 5 AN FM AL . KAEA T 14.8x 2025E PE CGEAL 7T b 3] 25E
PE 314), TR B 4=/ 6% £ 16.7 % T (AT{4 B ARM 17.8 % & T 15.5x 25E
PE), #4# “EN”,
R 1) FRIKT A 2) ’RAZTHAM; 3) BERNE,
BZEMMBARGHE
2IEE 2023 2024 2025E 2026E 2027E
FLHKN (AR D) 166,625 182,838 205,131 226,119 247,781
+-% 21.27 9.73 12.19 10.23 9.58
2B BN 84 A (AR T E ) 616.00 6,198 6,902 8,103 9,384
+-% NA 906.10 11.36 17.40 15.82
EPS (AR T, R##EE) 0.10 1.00 1.04 1.22 1.41
ROE (%) NA 11.20 11.09 11.52 11.77
PE (%) 113.68 11.38 10.92 9.30 8.03
PB (%) 1.45 1.27 1.21 1.07 0.95
EV EBITDA () 7.34 452 3.87 3.30 2.76
KRR N NE, RN
BT E PR B SFE AR GHTITZ YR IR 89— 5, 75 FL—A2 G5k, 1
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BAxl: FEBR: EPEASSH (1Q25)

B.2: REHK: LFMEAESHF (1Q25)

Ak g (i

B E)
51%
SNERE P
69%
RARER
31%
— A4 B
4tk 4
49%
A s NE N, A N BN, HRFTR
B£3: WHESR: RARRKHER BR4: FKEbiR: 13E54A1% Non-IFRS # )
(RMBmn) (%) (RMBmn)
300,000 - — YN — ] 3R (k) 05 12,000 - w3444 mNon-IFRS# £ 11,119
250,000 - 21.3 10,000 - 9685 9,384
7,917 8,338 8,103
200,000 - 8,000 ~ 6,902
6,198
150,000 A 6,000 A
100,000 A 4,000 - 2,761
50,000 A 2,000 A
616
0 - 0 . . . .
2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
TR : NENE, ERHR FA KR Ad) o, i
B &5: TN d ek
28 ek & &R PE (x) PB (x) ROE (%)
2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E
R F 4 AT 6936 HK 16.9 14.9 12.8 1.9 1.8 1.6 11.0 11.9 12.8
o i B i 2057 HK 12.2 10.4 9.2 1.7 1.6 1.4 14.5 15.5 15.8
M ik i 1519 HK 68.3 20.0 12.8 2.3 2.3 1.9 3.6 12.5 16.6
ZhRe AR 9956 HK 11.6 9.5 79 2.7 2.1 1.7 26.0 24.3 22.8
EE2HiR 636 HK 8.6 10.7 10.5 0.8 0.8 0.7 9.0 75 7.2
W H shiz 598 HK 6.2 6.4 6.1 0.6 0.6 0.6 10.1 9.4 9.6
R B 3%, 9699 HK 61.6 31.9 19.7 2.8 2.6 2.3 4.5 8.4 12.0
i 26.5 14.8 11.3 1.8 1.7 1.5 11.2 12.8 13.8
T HRMR 2618 HK 11.4 10.9 9.3 1.3 1.2 1.1 11.2 11.1 115
E: R T b 8] 5% Bloomberg — & 4 ; A& M 2025.5.13
: Bloomberg,
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2



y -

s f § I RIESF
% 4R (2618 HK) o)\ A MM iara secunmies
B%6: KA iR PE-Bands B£7: KH4ik PB-Bands
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THRBR REBR
48 A 24 A
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4 1 eee-- 45x 18 1 - 1T eece-=- 2.5x
i I E
[ - = = 40x - == 21x
] ity e 4
24 - == 30x 12 1.7x
- 25x 1.3x
12 1 ~ e 6 1
15x 0.9x
0 T T T T T 1 0 T T T T T 1
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
KA kiR: S&P. EFH R KA KR S&P. EHHFRL
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 166,625 182,838 205,131 226,119 247,781  EBITDA 13,086 18,762 20,706 22,114 23,814
AR R A (153,942) (164,139) (182,831) (201,104) (219,958)  &:¥# A A& (367.00) (432.40) (525.85) (644.30) (763.19)
LA)H 12,683 18,698 22,300 25,015 27,823 HEKALH (9,318) 2,133 (1,452) (483.34)  (1,008)
R RS R (4,999)  (5686)  (6,380)  (7,033)  (7,706)  #id (452.00) (628.13) (875.64)  (1,020)  (1,174)
2% (3,353)  (3,335)  (3,692)  (4,025) (4,311) e 13,403 956.10 525.85 648.21 767.20
S AEA N F (2,844)  (2,352)  (4,007)  (4,413)  (4,836) LBEHALRA 16,352 20,791 18,378 20,614 21,636
W 4 A 4 B0 367.00 432.40 525.85 644.30 76319  CAPEX (5111)  (4,310)  (6,154)  (6,784)  (7,433)
B EREEANAEATHR  (236.00)  (41.53) 9.75 10.33 10.95  HAFED (9,988) 3469  (6,315)  (6,399)  (6,540)
AT 1,619 7,716 8,756 10,199 1,743  EFEHALLR (15,099)  (840.45)  (12,469)  (13,182)  (13,973)
AT L (452.00) (628.13) (875.64)  (1,020)  (1,174) f{kHHwF 3,320 (152.10)  446.82 491.51 540.66
VR FRE 551.00 889.99 978.99 1,077 1,185 MM 1,308 1,216 0.00 0.00 0.00
J2 & A 616.00 6,198 6,902 8,103 9,384  RAMA& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (12,326)  (12,657) (12,485) (12,573) (12,849)  HAeaxFEHAARK (10,175)  (12,552) 666.80 597.32 778.86
EBITDA 13,086 18,762 20,706 22,114 23,814 mEEIALRK (5,547)  (11,488) 1,114 1,089 1,320
EPS (AR, #&) 0.10 1.00 1.04 1.22 141 AL (4,294) 8,463 7,023 8,521 8,982
EX EP 21,495 17,207 25,812 32,835 41,355
S SR 6.00 142.16 NA NA NA
x = Atk FRAL 17,207 25812 32,835 41,355 50,338
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 624.00 645.80 707.36 778.06 851.00
SR Hefe B4R 22,767 27,438 27,565 29,717 31,386
Ao ANLFN 17,207 25,812 32,835 41,355 50,338
HAFED T~ 16,060 13,845 14,583 14,337 14,419
R T A 56,658 67,740 75,690 86,187 96,994 L H AR
B &% 16,060 16,002 17,415 19,021 20,794 &HEHEE () 2023 2024 2025E 2026E 2027E
R~ 28,012 25,882 24,432 23,456 22,815  HKE (%)
AR T~ 12,171 8,244 10,496 9,745 9,995 M 21.27 9.73 12.19 10.23 9.58
ERPFE 56,243 50,128 52,342 52,222 53,604 A 25.57 47.43 19.26 12.18 11.22
¥ 112,901 117,868 128,032 138,409 150,598 & Al (738.20) 392.59 12.23 16.10 14.92
A IR B 26,789 27,251 28,108 29,141 30,111 HAli NA  906.10 11.36 17.40 15.82
FE Ol e 1,727 10,978 11,623 12,049 12,611  EPS (142.87) 899.18 4.24 17.40 15.82
SR 815.00 1,484 1,261 1,336 1,311 BAIRBA LR (%)
B A 39,331 39,712 40,993 42,525 44,033  E£AiEE 7.61 10.23 10.87 11.06 11.23
KMtk s 10,181 9,432 9,682 9,599 9,626  EBITDA 7.85 10.26 10.09 9.78 9.61
HAe KA 4 8,016 5,757 6,510 6,259 6,342  HAliEF 0.37 3.39 3.36 3.58 3.79
PR XN E 18,197 15,189 16,191 15,857 15969  ROE NA 11.20 11.09 11.52 11.77
A 1.00 1.05 1.05 1.05 105 ROA 0.56 5.37 5.61 6.08 6.49
i &/ AL B 48,157 55,320 62,221 70,323 79,708  BfkReA (1)
(&3¢ 48,157 55,320 62,222 70,324 79,709 HAfRLE (%) (6.66)  (17.27)  (27.21) (35.11)  (41.68)
VMR G 7,216 7,647 8,626 9,703 10,887  iwALE 1.44 1.71 1.85 2.03 2.20
B 55,373 62,967 70,848 80,027 90,596  @ArE 1.42 1.69 1.83 2.01 2.18
BiEkS (R)
SR AR (K) 1.52 1.58 1.67 1.70 1.71
AR B2 MK 3K B 4 R A 47.59 49.43 48.26 45.60 44.39
2tFE (1) 2023 2024 2025E 2026E 2027E  EATIKRAKA 4R A 61.00 59.26 54.50 51.24 48.49
PE 113.68 11.38 10.92 9.30 8.03 AR RH 1.49 1.39 1.33 1.33 1.33
PB 145 1.27 1.21 1.07 0.95 M HHAM (11.92) (8.44) (4.91) (4.31) (2.77)
EV EBITDA 7.34 452 3.87 3.30 276  ERAIE (ARH)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.10 1.00 1.04 1.22 1.41
f WK EE (%) (34.09)  (10.76)  (16.85)  (14.93)  (15.16)  HHFK~ 7.80 8.90 9.37 10.58 12.00
NN X |
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, I, PLBRME, ZEIERH AR BT R GA UL EE KR B T AT IR ST ARG IE R R AATAMANAZT R, B4R, B
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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 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
FEE PR E 8 S PR L LAY 3 P

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 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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTITARIME, VUERME A ABAR K A LI AR KR E TR BAGIRIER R KT AN ZHBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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%, 6
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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, 7



