IE R R ARE

EEM% (002517 CH)

2025 F IR B AR BE—H B

#ezt, #F (EVE) AR

E R
202546 A 05 B | ¥ H A

RHMWE
TALAR R

6/ 4 BIEERLDFTRNELEN 2025 F P ERL, 2 LNPHT
#ow (LIEEHIN %) LREHERAANBELFFH T &, I, »
Bk g R 3DAIF RS A (EVEY B AR EE PV A,
J& B A BB M,

2 IP BT, FBRREANRTIRXE

N 8] 2025 FH & (R sHR) 2 AANE B BPAETR AppStore # & % 5%
# (B4 TOP2), #% 6 A 3 B 1342 % iOS s £ K44 % 14 4. (3
EN . BALY T 2025 F 4 J 25 BN, E4 P B0k A Ao ) 30 A R AT
THKiE, BRE2025F6 A 3 8, LA£I0S §RiFXRMHFEH S 73,
Foitg s @, EERE O (EELER: BA) (FF KM RIMEL)
%, KAVA A NG 2 P HERB, S R il A 24 g =i,

ENTHHERE, BORERI A P HEK

NS H R BB PVP F3F (kat R&4z) H4T 5 A 22 A &b E#
MEWX L&, B ARHKER, §ERRKIOS THE S —AMRITHK iIOS
TF#A S =, o, (MU Immortal) BxERF 5 A 20 B A 43 100 %A
K 49 App Store #= Google Play -F &, L& Bp & w4 K 2E % % E 10S
RPG %% 4. &AVINA, )& EINT % 6945 A By 5 30k ) 3 IE 12 #7 A
MREFNFESH, HR#—F T KT HHH, 30 A P AR Z AN XK,

Al B EBE, "BRR+ER"FEERKFHTRZ

Al % 75 @, A8 Ak ) Rt $FT 2025 F 5 A KA &A% (EVE)
8 Al BARMA T PV, ZMAGI# R E T 2 F6 X EKE, A2 %—
T ek @i, b, NAFHEL LM (FE2ZSH¥HR) T 5 A
29 BERZMNET, L3 KFHLERENEE Al HARL LB KFAAAX
BF), ARFGEIHAERRAR P AL, KAAA, A 8@ Al HER
DAURM B R R G FARE N, HPMERRE 247847098 K 5] &,
B A M 5 A

BV H N 8) 25-27 SF)a£44EFM A 20.4/24.1/27.3 12, 25 SFT b
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SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR R xE
SAC No. S0570523100001  wujun023190@htsc.com

+(86) 755 8249 2388

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,295 5,118 5,743 6,298 6,910
+-% 15.30 19.16 12.21 9.66 9.72
2B BN 84 A (AR T E ) 1,462 1,628 2,039 2,410 2,726
+-% 42.58 11.41 25.18 18.23 13.09
EPS (AR T, &) 0.68 0.76 0.95 1.13 1.28
ROE (%) 30.09 27.62 26.94 24.61 22.05
PE (1%) 25.07 22.50 17.97 15.20 13.44
PB (1%) 6.99 5.60 4.27 3.33 2.67
EV EBITDA (4%) 19.28 19.11 14.53 11.58 9.62

FHRR: 8 nd ERAF LM

LSS &
B ARt (AR ) 23.88
KAEM (AR KE6H58) 17.15

AL (AR T E )
6AMAFHERIH (ARTAET) 653.63
52 A& EE (AR D) 8.40-17.94
BVPS (AR ) 3.39

36,640
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. — xA%
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BA&l: a4k (Wind —&H, 202556 A5H)

. A PE A4 FHE (L)
BHARD 3 A ;
() 24A 25E 26E 24A 25E 26E
002624 CH T &R 284 — 35 22 284 -18 35
603444 CH & ¥ 199 17 16 15 199 17 16
002555 CH RS 330 13 11 10 330 13 11
Rkt 21
A RR: Wind, 5T
B£2: EXR% PE-Bands B£3: EXM% PB-Bands
(AR ) (AR )
T3 M 2% T3 M 2%
26 30 ~
94 1l ee=r eeee- 30x 23 4 mama T memem—- 8.3x
= = = 25x - = = 7.0x
13 20x 15 5.6x
15x 4.2x
6 8
10x 2.8x
0 T T T T T ] 0 T T T T T ]
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
FA KRR : Wind, &K FH R Wind, %E5FR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,550 5,091 7,397 9,814 12,834  #HRMA 4,295 5,118 5,743 6,298 6,910
EI 2,807 3,269 5,227 7,692 10,333  BLAA 710.01  958.38 1,075 1,169 1,271
R MK 1,048  902.30 1,286 1,114 1,519 FLAA A A 19.00 17.55 19.69 21.59 23.69
FeAe 3 R 73.10 25.00 85.08 35.63 96.81 FLXFHA 1,177 1,735 1,780 1,889 2,038
FAAT TR 2 252,04  417.62  333.81 49020  413.91 HFEFEA 286.45 20248 23294 25545  259.55
HH 19.60 24.66 24.98 28.99 2969 MHEA (58.10)  (54.87) (125.43) (192.14) (268.65)
FARA T 350.71 45178  440.85 45313 44234  F Ak (30.37) (3.19) (2.87) (3.15) (5.53)
FERFF A 2,061 2,936 2,932 2,955 2,984  NAMIEE DK E 928  (26.15) 5.00 5.00 5.00
KIBF 518.41 50560 54225  599.52  667.22 A 4ME 78.87 3.27 5.00 14.00 35.00
sy 17.46 17.55 16.26 13.19 926  ELANHE 1,698 1,675 2,140 2,478 2,859
R F 7~ 3058  322.87  320.03 34232  361.88  FdshKA 2.91 2.32 2.61 50.00 0.00
HAAEFEAD R~ 1,494 2,090 2,044 2,000 1,946  FdshE ok 3.33 3.83 4.29 0.00 0.00
Wt s 6,610 8,026 10,328 12,768 15819 A& 1,697 1,673 2,139 2,528 2,859
s A 1,350 1,382 1,604 1,584 1,853 Frig 116.63 45.68 58.38 69.02 78.05
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,581 1,628 2,080 2,459 2,781
A IR B 44210 45027  550.67  537.47 64555 Y HMEAHE 118.90 (0.90) 41.60 49.19 55.62
A E A Bk 907.56  931.37 1,053 1,047 1,208 )3 3] 4 AL 1,462 1,628 2,039 2,410 2,726
ekt A4k 2225 97.96 97.96 97.96 97.96  EBITDA 1,755 1,746 2,163 2,505 2,748
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.70 0.77 1.35 1.59 1.80
HAeAER A 7 22.25 97.96 97.96 97.96 97.96
R4 1,372 1,480 1,701 1,682 1,951 i EmMHri
VMR G (5.58) (1.19) 40.41 89.60 14522 ARHFK (%) 2023 2024  2025E  2026E  2027E
A 1,515 1,515 1,515 1,515 1,515 RE&feh
FANR 509.18  531.61 53161  531.61 53161  FdlkA 15.30 19.16 12.21 9.66 9.72
B4R 3,634 4,831 6,911 9,371 12,152 B LAl 26.63 (1.35) 27.80 15.80 15.37
)3 B B B R R 5,244 6,548 8,587 10,997 13,722  J3AHAN 3441 42.58 1.41 25.18 18.23 13.09
ki i) %P & ] 6,610 8,026 10,328 12,768 15819 AN (%)

EXIES 83.47 81.28 81.28 81.44 81.61
NLREER EEIES 36.80 31.80 36.22 39.05 40.25
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 30.09 27.62 26.94 24.61 22.05
Z2EEHAL 1,706 1,754 1,995 2,446 2,519  ROIC 87.16 61.30 75.74 91.91 101.20
A 1,581 1,628 2,080 2,459 2,781  gtkiesh
I8 11594 12864  150.54  169.22 15833 %= AfhE (%) 20.75 18.43 16.47 13.17 12.33
m4% A (58.10)  (54.87) (125.43) (192.14) (268.65) 4 AtkiLE (%) (53.35)  (49.52)  (60.58)  (69.38)  (74.51)
#F MK (78.87) (3.27) (5.00)  (14.00)  (35.00) AFHHFE 3.37 3.68 4.61 6.20 6.93
FEFEE 28.53  (27.19)  (97.24) 3246 (109.53)  EALE 3.11 3.26 4.30 5.78 6.61
HiezEas 118.32 82.93 (8.30) (8.73) (6.98) BiEfkSH
B EHAE (377.83) (910.30) (135.85) (172.63) (147.57) &% =A#%E 0.69 0.70 0.63 0.55 0.48
KA (191.00) (263.53)  (78.11)  (89.28) (103.47)  FLIK# A4 % 451 5.25 5.25 5.25 5.25
KB (187.40) (667.88)  (36.66)  (57.27)  (67.69)  m AUk A4EE 1.88 215 2.15 215 2.15
FAIF A 0.57 2110  (21.09)  (26.08) 2359  HmgAgE (ARF)
ExEHAE (1,064)  (399.77) 98.42 19214  268.65  AMIKE(RATREE) 0.68 0.76 0.95 1.13 1.28
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.80 0.82 0.93 1.14 1.18
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 245 3.06 4.02 5.15 6.42
438 R 3 Ao (637.32) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (236.97) 22.43 0.00 0.00 0.00  PE (%) 25.07 22.50 17.97 15.20 13.44
A F AL (189.88)  (422.19) 9842 19214 26865 PB (1%) 6.99 5.60 4.27 3.33 2.67
G 3 o 268.65  446.68 1,957 2,466 2,640  EV EBITDA (4#) 19.28 19.11 14.53 11.58 9.62
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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AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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, 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,
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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) &
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 SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 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 BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
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,

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



B0 £ RIE %

’I.E%M% (002517 CH) dedhe | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE 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



