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Bl J& & B = du S5 55 R4

BHF L (LA :
B A4 (B F) :

FRAR AR
202546 A 138 | +EA% T 2K %

5 R g &
B KA kg (2024 554 A £ 20254 3 A): FY25& X\ 896.6 12 SAC No. 50570524050001 fanjunhao@htsc.com

B, B 17.5%: 22 1475 {0k, FLiin 0.8%; Jags o C o BDO%O HB02isEaRct0

Flid 59.2 fL# A, FIIEK 9.0%, &F&MAY (56.91CH L), LH~  #xn F¥
S MR B N LR EA AR A Bk KNS 0.32 H A, SAC No. $0570524090006 huipu@ntsc.com
SRR E 052 B0, kA% 87.8%, BBy Eiik, 254  STCNo.BSE0S +(86) 21 2897 2228

4-5 F 3] % B P e/ d [E R B AT 5 B JE 4K R B Ee 9 71-2.7%/+1.3%,
M3kt IR L 1-3 AJCE 10.5pct. # EE NSRG4, FRahr  EAKE

WAL, HxeMTAHZIARRT, LAE “ENT Y, QAR (B F) 16.00

M (BT KE6H128) 12.28
2HFY25 MBI, 7 5 s M AL 50 BAV R 8 42 A TR 122,049
FY25 7 &4 544 T Lk 33%E 725 £, &M s baanslasmig o 0 0 En (FTE7) 55012 00
FR, TLh#ANRERAEN K. AT, FY25 B ki T B A/ F B EL BVPS (# ) 2.65

B H AR T BN B b5 51-16.9%/-20.6%, H + 2H 48 4 31 15.3%/14.2%.
AL o 2 S RWTHRAL = st 4y, FY25 # B A M FXEREHR ELA pmHhL24RE
19.2%, RB+12.2pct, H &g Rt 2 7| F N4 E KLY 40 0BT,

EAMM: AATHEBRALET, ARADEY &, BLHSEAEE 0 N
KO R B 2k AR A B AR /) o FY25 £.4) £/ 2 #)7H & B b +5.5/+4.0pct £ 40 - r
29.5%/16.4%, &% HTHEA S &R, 20 Lk, 21

2
REHNERERERL, HBERERASRRIINAELE > a7
B 7@, NE KRG IEGTE, AABRERB N HEFRHE, 6 | ' ' '
FY25 /8] % % 1] 892 A KAask R11/6, REMK, N WA N/BER Jun-24 Oct-24 Feb25  Jun-25

HAHMIE 6274/149 K1k, N EHFH. Bl XX, i LERA 5
R 0S5, B4R B REIRDSF TR, FahFFlbs a4 & £ I
B TEEE. FY26 N AXNAETE KM, BEREBERTE (FHhei
% KE) Fi% 20 R L6, BiEs Lpesa | RILeE 2,

AR S&P

B AR 5 1A

ZEF NG S BT, faR g e R RA RS, B&NT
A FY26-FY27 #9% &M% Hi %k, st LifJaE45H 22%/27% % 76.3. 83.6
1Lk F, 31N FY28 ZAIFM 92.3 /0% F . AFE TN 8] 25 F Wind —#
A PE 3948 21 1%, F B3 A KRB ERA BB L, MALKA LA, THE
REAT T F B )G 0 b BARS, 4F 58 FY26 21 4% PE, & B4R 16
AP (AT 85 %M, £FFY25154& PE), LiZE “EN” 4.

e &M EH. N8 IERE, RSk ELRAERM,

ZEMMBAR G HE

2IEE 2024 2025 2026E 2027E 2028E
BLEAN (BFEFH) 108,713 89,656 89,037 93,006 98,142
+-% 14.82 (17.53) (0.69) 4.46 5.52
2% BN ) A ANE (BT E ) 6,499 5,916 7,634 8,361 9,228
+-% 20.71 (8.98) 29.05 9.52 10.36
EPS (% T, R#THEH) 0.65 0.59 0.76 0.84 0.92
ROE (%) 22.37 22.69 28.28 29.65 31.26
PE (1%) 18.89 20.76 16.09 14.69 13.31
PB (1%) 4.78 4.65 4.45 4.26 4.07
EV EBITDA (4%) 12.79 13.20 11.28 10.26 9.57

FHRR: 8 nd ERAF LM
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B&1: 2025 M/ 84N 896.6 1L, Fltb-17.5%

B%2: 2025 M55 812444 59.2 100, FE-9.0%

eH ) - o =
A YoY(#% % o) s
1,200 - o 1087_1( ) sou g0 - m— 7 2 Yoy G o
' L 40% 70 | 67.1 65.0 - 100%
1,000 - 896.6 59.2
- 30% 60 53.8 - 80%
. 41.0% L
800 \ L 20% 50 | 107.7% 60%
567.5 14.8% L 409
600 - - 10% 40 0
23.6% - 20%
L ty 4
400 - 0% 3 v L 0%
o 11'4% 20.7/0
r -10% 20 A -9.0% - -20%
200 - -19.8%
-14.9% 750 “20% 10 1 e ] l -40%
o 1 : : : — | 309 0 ; . . ; - -60%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
D Y A AN FH R NE AL, EEAFR
B £3: 2025 M5 8 LAF/1% ) F45 5] % 29.5%/6.1% B&4: 2025 M5 54508 5 A& H+14.5%, FlH+1.8pct
mERAE - --- HERAE
35% - kS —--- 2AE 25% -
FREEAE = - - UHEAE
30% A ,
------ ~ . 20%
~ '
25% - RN e
S ——_——— o 4
- |
20% - - - 15%
15% - 10% -
10% -
5% -
5%
0% T T T . 0% --'———'—__—'—-_'————'_- ‘
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
FAbRR: N ANE. AT FHRR: NN E, LEFR
B%5: TN diak
KA FTHEF) RS HERPH TF) PE(4%)
B ERG JEE AR (BxPR) (BB 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
6181 HK  #4li%4 914.00  157826.5 1473.1 3517.6 4388.4 5290.7 98.0 41.0 32.9 27.3
002345 CH &% 15.91 14136.2 193.6 503.8 610.3 729.8 73.0 28.1 23.2 19.4
590 HK i A 20.00 11742.2 1767.3 1663.3 1799.2 2038.5 6.6 7.1 6.5 5.8
002867 CH /A k4 13.96 15299.1 1010.1 1103.7 1227.1 1383.3 15.1 13.9 125 11.1
600612 CH # Rif 52.95 27699.1 1949.8 1646.9 1854.1 2062.8 14.2 16.8 14.9 13.4
600916 CH + H#4 8.40 14112.0 818.4 895.6 1035.3 1152.0 17.2 15.8 13.6 12.3
F3 170.87 40135.9 1202.1 1555.2 1819.1 2109.5 37.4 20.5 17.3 14.9
i P EFEZARA Wind — &7 KON AR R BT RIAN; HERE 2025.06.12; # AR TILEY 0914,
R RR: Wind, N8 nd, &4 L)
B %6: J X4 PE-Bands B%7: JFX# PB-Bands
(&) (%)
— A — Ak
21 4 17 A
——pm= ==
. o=t
15 et m e H - eee-- 30x 13 AL W T T =TT e 5.5x
- = = 25x - = = 4.7x
10 20x 9 3.9x
15x 3.1x
5 4
10x 2.3x
0 . . . . . s 0 . . . . . s
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
KRR S&P. LEFR R kR S&P. ET R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

FliH % AERAFR
sitEE (BFEA) 2024 2025 2026E 2027E 2028E &itH A (BFEAH) 2024 2025 2026E 2027E 2028E
EX TN 108,713 89,656 89,037 93,006 98,142  EBITDA 11,535 10,499 12,144 13,208 14,109
B AR (82,671)  (63,201) (61,881) (66,965) (70,270)  &xFAA 521.50 479.20 595.78 570.99 557.45
LA)H 26,042 26,455 27,156 26,042 27,872  FEKALH (5,475) 7,907 237.64 499.86  (475.85)
R RS R (9,513)  (8,697)  (8,593)  (8,929)  (9,373)  #id (2,121)  (1,928)  (2,489)  (2,726)  (3,008)
2% (3,787)  (3,794)  (3,723)  (3,843)  (4,006) Ak 9,375  (6,703) (575.38) (550.59) (537.05)
S AEA N F (3,473)  (5547)  (4,007)  (1,488)  (1,565) L BEHALRA 13,836 10,255 9,914 11,002 10,645
W4 A A 4 50 (521.50)  (479.20) (595.78) (570.99) (557.45)  CAPEX (973.00) (219.60)  (1,647)  (1,657)  (1,657)
B & BN 8] A AT AR (19.90)  (20.40)  (20.40)  (20.40)  (20.40)  HEALEFEHD 256.40  (182.30) 384.20 0.00 0.00
RATAIH 8,728 7,917 10,218 11,190 12,350 HFEHALR (716.60)  (401.90)  (1,263)  (1,657)  (1,657)
AT L (2,121)  (1,928)  (2,489)  (2,726)  (3,008)  fk 4 iEheE 7,785  (9,102) 321.76 272.86 272.86
VR FRE 107.90 73.40 94.73 103.74 11450 HEMWE (12.30) 0.00 0.00 0.00 0.00
J2 & A 6,499 5,916 7,634 8,361 9,228  IRAMA& (5,498)  (5,194)  (6,489)  (7,107)  (7,843)
A7 18 Fa e 4K 2,285 2,103 1,331 1,446 1,201 HALEREEH AR (19,104) 4,416  (361.88) (770.99) (557.45)
EBITDA 11,535 10,499 12,144 13,208 14,109  BEEIRLIR (16,830)  (9,880)  (6,529)  (7,605)  (8,128)
EPS (%M, £X) 0.65 0.59 0.76 0.84 092 ALLH (3,711)  (26.90) 2,122 1,740 860.45
EX EP 11,695 7,695 7,582 9,904 11,844
ICE K R (288.50)  (86.10) 200.00 200.00 0.00
x = Atk FRAL 7,695 7,582 9,904 11,844 12,705
L2HEE (BFEF) 2024 2025 2026E 2027E 2028E
AR 64,647 55,417 51,155 55,616 51,741
SR Hefe B4R 6,840 4,243 3,177 3,540 3,003
Ao ANLFN 7,695 7,582 9,904 11,844 12,705
HAFED T~ 0.00 31.20 31.20 31.20 31.20
ERSFE~ 79,182 67,274 64,267 71,032 67,479 e HrdgiR
B &% 6,601 5,678 5,530 5,730 6,177  AFE (13) 2024 2025 2026E 2027E 2028E
M H 25.00 6.90 8.42 18.98 2839  #EK#E (%)
AR T~ 3,011 3,594 3,574 3,554 3,533 FaKA 1482  (17.53) (0.69) 4.46 5.52
ERPFE 9,637 9,251 9,112 9,303 9,738 LA 23.01 1.58 2.65 (4.10) 7.03
¥ 88,819 76,524 73,380 80,335 77,217 F LAl 13.99 (9.20) 28.71 8.75 9.73
A IR B 30,530 26,610 21,519 26,844 21,955 Al 20.71 (8.98) 29.05 9.52 10.36
FE Ol e 25,932 20,310 20,696 21,034 21,371 EPS 20.71 (8.98) 29.05 9.52 10.36
A 5tk 1,059 1,208 1,208 1,208 1,208 BAIRAHLE (%)
B A 57,520 48,128 43,424 49,086 44,534  EAliEE 23.96 29.51 30.50 28.00 28.40
KMtk s 3,959 479.00  414.50 350.00 28550  EBITDA 10.61 1.71 13.64 14.20 14.38
HAe KA 4 593.70 523.90 908.10 908.10 908.10  #Alid% 5.98 6.60 8.57 8.99 9.40
PR XN E 4,553 1,003 1,323 1,258 1,194  ROE 22.37 22.69 28.28 29.65 31.26
A 9,988 9,988 9,988 9,988 9,988 ROA 7.38 7.16 10.19 10.88 1.71
i &/ AL B 15,727 16,438 17,583 18,837 20,221 BfEReS (1)
L FAR G 25715 26,425 27,571 28,825 30,209  HAfLE (%) 86.31 49.98 40.65 33.09 29.63
VMR G 1,031 968.00 1,063 1,166 1,281  EAE 1.38 1.40 1.48 1.45 1.52
B 26,746 27,393 28,633 29,991 31,490 @#ArE 0.25 0.25 0.30 0.31 0.35
BiEkS (R)
SR ERAEE (K) 1.23 1.08 1.19 1.21 1.25
AR RLACK 3K B 4 R 21.73 2225 15.00 13.00 12.00
SRR (18) 2024 2025 2026E 2027E 2028E  EATIKREJAH R 131.99 162.74 140.00 130.00 125.00
PE 18.89 20.76 16.09 14.69 1331 AWAH%RK 269.85 341.95 310.00 287.00 275.00
PB 478 4.65 4.45 4.26 407  AEHBAMN 159.59 201.46 185.00 170.00 162.00
EV EBITDA 12.79 13.20 11.28 10.26 957  HRAEIE (BH)
B EE (%) 4.48 4.23 5.28 5.79 6.39 EPS 0.65 0.59 0.76 0.84 0.92
A AETIEE (%) 2.32 13.16 6.61 7.49 720 ERAETF 2.57 2.64 2.76 2.88 3.02
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DAV 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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%, 4
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, ' KN 4
F X3 (1929 HK) Yy 717 T &L 53

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o B KAE (1929 HK): ffKegkisfr (F&) AN LT 08 F/ R KK S AIRE XA B 224789 8] 9E
FAUT B RF LKA EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*EH-Z2LERE

o SATIFHR FE. BREAARMXALF RIEARARETRAMIFGIEZRIRTANSEAR . EFRME . 5477
BABRAE 5 AR E PR A AR IE IR R AKAT A RAEAFTAR R M 54 5 o AT P TR A 9“4 X AL 7@+ FINRA
ST I RRER T o AT ITARAR 4 R AE 00 B MO Ar BAU R ) BAFH B, Q460 B 2> 3] U AR AT Sk 800
No

o FRAE (1929 HK): HERIERAM A RN S HF o 8l e/ R A RE A 8] 2 AdRE KA B 2L 89 2 SlHE R T 7
RAIEF RN EREH

o BRIERBRMWA RS LT N/ REKE NG, AIRTE 28 F AREZH K& % P b & 20 L RIERF L
FIBENGIERITATLER, QERERAGE (QHTAED) ERIEAARTIBEENNGIERFTEALL, QK
FAAS (AT LR,

o RRIEARMWARNSE ., LF N fo/RELBKENE), AIRABREEE, EF /g T TRARA KRS T ARG
EATIER (R KEIT) Kk, TR ETEFIBFZIESR (RBIT). Bk, HIHRIZERE TR
BaFEH R,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATRES., 5%
BAEH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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-di 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



