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HUATAI SECURITIES

2025 S v g R wR o1k i —

JL AR © R AR, HMEE AR

& R AR PHHRE
202546 A 05 B | ¥+ A& % WA B4

BITRER (£H) :
B A4 (B F) :

R IHhE
6 A 4 BEEMABFTHANELE 2025 F P FEL, & L5 %iAE SAC No. S0570517050002  wangweijia@htsc.com

N N > Ax = B = - Y & » Sy B SFC No. BEB090 +(86) 21 2897 2079
AL AP ESHRER AT NETR, ZOMETRIEY 0, HZORBREN (68

Tk, REAIMULGAE, (AN EPBIH) L+ YHF7 ARAMETR. #an Fik
FAVAATHEAFE L Lo, A AL ARAFRNMATE, 2 EDAE SAC No. S0570519090003 huangbo@htsc.com
W BT, A T AL SFC No. BQR122 +(86) 755 8249 3570

R R Fash
REREIRTH, MALEBEERE SAC No. S0570523050003  liyalin018092@htsc.com
1-4 ANANRERZRLIETE, BRKTL2EAWHE %R (R SFC No. BTC420 +(86) 10 6321 1166
22%); AP TR FRLTR, XtbEdo Zbkd, SR BT ATUE 5y s
M, Arddtaxfae; ERAZREK, RN PFERKLET LK, 2% SAC No. S0570523120002  huzhi019072@htsc.com
AFHEFPFHYRNAERLTR, 1-4 ANd AL 2Rk BEE, £+ ER +(86) 21 2897 2228
LEMATHITTRARA, THLRLERE; LING LRI TR, 254F o
) EL ﬁs‘- Z!:\ ﬁ it — J/F T %, SAC No. S0570124070105 kangqi@htsc.con;

+(86) 10 6321 1166
BRIETITRARR R, ZERRSEZSRS T
N E) 14 A AR R R T, %82 AEFTRRA, &ML 2 suip

5 25 AT G EM R -20%; M 256 FAFEGHE S RANAE oo 2850

30%, HEERRXKEHFSEEFAER, ZERREEGREML, EE5RR AN (BT KE6HA4H) 21.60

1-4 AARANREK, A HEAEAALAL TS, LML 14 AN % @har) 49,983

ANRWHF, 2 FFTHFELSBIET%Hh, AERELTR, 6 MAFHERZH (BFAT) 139.60
52 A4 (B T) 19.94-35.20

ﬂii@%ﬁfng, 'ﬁ‘jiﬂ’i’gﬁ% BVPS (% M) 17.79

B E R B HE MR, DS R AR 39084y, A6 A 4 BKEM T 1A e

H 41 E 15 0BT A SRR 25 Fik & E, % 25 F DPS Fl T, !

W 3 B AT KT 2L HE T, FARAF LM, B2FRIBGLELRR ) —_— A

WA, EREREERIFTEMR B EE T A M, KRk E g Kz, 35 eSS

BHBAITN A B AR,  THEAE & LA B RAEE RS 20 Aot
BB 8) 25-27 F 384 A Ky 44/49/551C# T, EPS % 1.90/2.13/2.38
#HH (ML CAGRL0%) . 4 # B 4t 28.5 % F, A T 15x 25E PE, @D \N/\P,.,
BT BN LA (12xPE) . BE A5 EF TH L L 5410 & b Lo, (26) -

SR RN B E R B, AR RN S A E A Juned o Oct24 Febzs 2

5

FA KR S&P
AR RRAERTATN: BRTHALTM: ALATEMMGE.

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 101,272 102,676 105,329 108,473 111,647
+-% 7.35 1.39 2.58 2.98 2.93
2% BN ) A ANE (BT E ) 5,224 4,088 4,407 4,935 5,500
+-% 10.36 (21.74) 7.81 11.98 11.45
EPS (%%, R##eH) 2.26 1.77 1.90 2.13 2.38
ROE (%) 13.05 9.98 10.42 11.05 11.66
PE (1%) 9.57 12.23 11.34 10.13 9.09
PB (1%) 1.23 1.21 1.15 1.09 1.03
EV EBITDA (4%) 6.59 7.82 7.40 6.85 6.33

FHAR: AFANE, ERFLANM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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DS

B&2: £EMA PE-Bands

HAVEL T ALK 289 B AR 28.5 B T, &£ T 15x 25E PE, B #rf& 184 &% ) ¥ 3515 (12xPE)
Bl AMREE, BRIVAAEE NS FHEERBF ST E, REA, B5MFHEE

RS THS L 45604108 b b % L, 2024 5 yoy+7pp £ 76%, #ANF#Hit 2025-2027

FAHBRFSE 89%; T T A LG AT g 2 &S H, N8 RN

BEfE, £ T3] 2025-27 F4.541H CAGR 10%. #2054 FEH 2K 4.9%F £ 6.9%,

A4 T2 8) 15x 2025E PE.

BR1: FHRAMREESHFPE GRR 124A)

®
20

pe_est_ftm - - - - average

+1SD = = =-1SD

18 A

16 A

14 4
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10 A

8 A

FAH KR . Wind.

R &R
RAAERFATN:; BUTRALHNY: ALRFLAMGZ.

B%3: £HEMA PB-Bands

(€3] & H)
— A% — B A
66 40
P el
]
] PoSpE—— L
49 el —ud Lol VT 25x 30 Mg M V== TR, meee- 2.1x
| == T = ——— -——-1
. N ] I_ . 0x .9x
33 - 15x 20 A 1.6x
; 10x 1.4x
16 A L 10
L _ 5x 1.1x
0 0

Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
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Z A

Al & AERAFR
itEE (BFEA) 2023 2024 2025E 2026E 2027E @RS E (BFEH) 2023 2024 2025E 2026E 2027E
EX TN 101,272 102,676 105,329 108,473 111,647 EBITDA 13,911 12,141 12,690 13,552 14,498
B AR (82,820) (84,418) (86,997)  (89,468)  (91,742) AL 940.93 740.39 711.30 626.41 525.84
LA)H 18,452 18,258 18,332 19,005 19,905 HEHFALHD 4334 (3,284) 567.11 673.80 682.52
R RS R (6,820)  (7,069) (7,251)  (7,468)  (7,686) A% (1,850)  (1,998) (2,043)  (2,267) (2,539)
2% (4529)  (4,579) (4,592)  (4,621)  (4,644) Hie (7,179)  (599.56) (1,796)  (1,893) (1,907)
2R SNER 2,103 1,128 1,378 1,650 1,843 2EFEHALR 10,157 7,000 10,129 10,692 11,261
W4 A A 4 50 (940.93)  (740.39)  (711.30) (626.41) (525.84)  CAPEX (5,149)  (4,200) (3,375)  (3,375) (3,375)
B & BN 8] A AT AR 644.32 748.32 1,085 1,266 1,381  HBFEH 616.06  (220.00) (1,125)  (1,125) (1,125)
RATAIH 8,909 7,746 8,240 9,207 10273 EEEHALR (4,533)  (4,420) (4,500)  (4,500) (4,500)
LA ind (1,850)  (1,998) (2,043)  (2,267)  (2,539) fkHHwE 4,520 34020  (2,133)  (3,099) (3,099)
VR FRE 1,835 1,660 1,790 2,004 2,234  REHmE 0.00 0.00 0.00 0.00 0.00
V2 B4 A i 5,224 4,088 4,407 4,935 5500 kA& (2,382)  (2,624) (2,155)  (2,455) (2,961)
A7 18 Fa e 4K (4,061)  (3,654) (3,738)  (3,718)  (3,699)  HtuEFEFHALR (4,101)  (2,744) (711.30) (626.41) (525.84)
EBITDA 13,911 12,141 12,690 13,552 14,498  BEFHALRK (1,962)  (5,028) (4,999)  (6,181) (6,586)
EPS (& f, %AX) 2.26 1.77 1.90 2.13 238 AeLH 3,662 (2,448) 630.08 11.49 174.94
EX BN 6,437 9,978 7,531 8,161 8,172
ICE K R (120.55) 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 9,978 7,531 8,161 8,172 8,347
2itEE BPEF) 2023 2024 2025E 2026E 2027E
AR 1,494 1,404 1,440 1,483 1,526
SR Hefe B4R 20,896 17,674 18,004 18,393 18,783
Ao ANLFN 9,978 7,531 8,161 8,172 8,347
HAFED T~ 3,085 2,860 2,930 3,013 3,097
R T A 35,454 29,468 30,534 31,061 31,754 AR
B &% 61,199 62,933 62,569 62,226 61,902 &HFE ) 2023 2024 2025E 2026E 2027E
M H 5,023 4,815 4,815 4,815 4815  HEK#E (%)
AR T~ 36,196 35,267 37,477 39,868 42,374 FRKA 7.35 1.39 2.58 2.98 2.93
ERPFE 102,417 103,015 104,861 106,909 109,091  £4i 2.05 (1.05) 0.40 3.67 473
¥ 137,871 132,483 135,396 137,970 140,845  #FAlid 6.26  (15.94) 1.65 8.91 9.93
JEAT IR 3K 45,438 38,834 39,838 41,027 42,227  HA)E 10.36 (21.74) 7.81 11.98 11.45
AEIE R 5,037 13,851 11,818 9,818 7,818 EPS 1036  (21.74) 7.81 11.98 11.45
Al 5 A 634.44 1,151 1,151 1,151 1,151  BARALE (%)
SR R 51,109 53,837 52,807 51,996 51,196  E£4)EE 18.22 17.78 17.40 17.52 17.83
KMtk s 17,607 9,133 9,034 7,935 6,836  EBITDA 13.74 11.82 12.05 12.49 12.99
F K Itk 5 5,771 5,542 5,542 5,542 5542  AAliEE 5.16 3.98 4.18 4.55 4.93
PR XN E 23,378 14,675 14,576 13,477 12,378 ROE 13.05 9.98 10.42 11.05 11.66
A 231.40 231.40 231.40 231.40 23140 ROA 4.18 3.02 3.29 3.61 3.95
i &/ AL B 40,541 40,941 43,193 45,673 48,212  BfkfeAH (1)
MR AR B 40,772 41,172 43,424 45,905 48,444 & RARILE (%) 31.06 37.53 29.23 20.87 13.02
VMR G 22,611 22,799 24,589 26,593 28,827  HEALE 0.69 0.55 0.58 0.60 0.62
B 63,384 63,971 68,013 72,498 77,271 &HLE 0.66 0.52 0.55 0.57 0.59
BiERS (R)
EF AR (K) 0.81 0.76 0.79 0.79 0.80
AR RLACK 3K B 4 R 67.43 67.62 60.97 60.40 59.94
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 180.52 179.69 162.77 162.69 163.35
PE 9.57 12.23 11.34 10.13 9.09 AR 6.09 6.18 5.88 5.88 5.90
PB 1.23 1.21 1.15 1.09 1.03  AAeHBAH (107.00)  (105.89) (95.92)  (96.41) (97.51)
EV EBITDA 6.59 7.82 7.40 6.85 6.33  FMAMIR (BF)
BAE (%) 5.25 431 491 5.92 6.93 EPS 2.26 1.77 1.90 2.13 2.38
MR EE (%) 21.79 4.47 14.66 16.09 17.45  HERAT* 17.62 17.79 18.77 19.84 20.94
TARR: Nend, 15 )
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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, 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
(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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
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

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN 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: 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



B0 £ RIE %

j#il‘ﬂ%—}i (1193 HK) | v .'.' HUATAI SECURITIES

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



