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HUATAI SECURITIES

V4o Risik, FFRMBARE)

®EHFR ZHMME | BEPER(EHR): FEAN
2025457 A 26 B | +E A + Rk BAFH (AR F) : 54.60
WHING) KA % fend: 1) N B R RN Sk | REF _ AR
AV MB AR AR, BHEE 6 7oL BRALMAR: 2 B | Gong aruss o) 212087 228
SAEFFANGLELIRSE, FRESZ 10 A0 R 7 E&HE; 3)

Mﬁﬂﬁx&ﬁﬁ—% BLE SR At % 4% T AR 530.00 F LA H K IRA R | EHE FER

W ®, ¢8RO R RSN S IR 81 5.56%, 3T Ak 19.26 | SAC MO SIOTOLT050002  wangwela@ s com
I, B 185 A, 5 24 5 &I A 14.44%, FAVAEA B ” w0

FUAMERGFEFZT, it F 2B HA Lt —F AT AN DMRARKE | BFH R
15] Qﬁgf CE N ‘F"}io SAC No. S0570523070001  yangyunxiao@htsc.com

’ X SFC No. BVI795 +(86) 21 2897 2228
W5 4R 3 AT AR RN 8] A T T AR AL A Ak 5 % 5
> 8 IR 4R ]Tgijg};’éq’h # 7ﬁ‘ FE 2 8] AIZFALAR B , ;l\'_ \:]J NI f,ﬁ‘} 2600 & SAC No. S0570523120002  huzhi019072@htsc.com
A, RS 65%, R A R IE A AR R RN 5] CRBLILS Tk oe) 2 28 zez8

%E]/A B FnE), ERHFR AN Z AN 3 7ok FRRAE) B
#1400 77 T, MEAR & EE 35%. R B W AEL, RIA T 2.1 10, XA

— WA 277 e, AT AR ZMBGHEEABEA AT | gep r 54.60
tla, EiXFEAHM 12 A . 4E4E (2025-2030 2 A b BT LT HIK | wan (ARH RETA 25 H) 43.81
R KA FOAARAE) , 2025 F e HARNFA S 13010 £ | T (ARPE7) 4,176
L, FEEHRELL 4.9%, b P EELRTH—FAL, GARAAR | OFATHIILT (SRTT) SL75
KA TR RAMAHA, ATFANAK 2, e P o
MBFRRF & 10 HobF L HHAE B AR E

NI F AT EF 10 HehmsF R AR AR MA, S AMER,

BRI R 6 1L ARAEEIN1HAT, 2023 F & i &M T HMAR LK 229.7 ) e

fek AL, #Mit2] 2030 £i4HKE 33ABALE e FEAF 0 LA T o6 %300

T (REER, &, BERET ZRIVP) , WIMEHAFZ LK FH 70
Wi (B2, B, AR) BE KMOE, KRR 6 RIE BARM B BT LY

Plo GRS 5 R 51 38T T AN, TREALREGH |

FRGFIE RS, BATAE SRR LR o R EA 40% (TR N

ABE) , FRBFERRA, A RS mFARGHE BN iz Nov-24  Mar-25 Jul-25
M ERRRZS R T, AHTRAR AR HA AT Wind

BB E R T AN EFR, BREF[EAMSHRAR SR | g id
I, AP BOSHRAR B\;EU’M?M BRI e BaRIFR 3590.1 T, WU | spien amd) 2024 2025E 2026 2027E
T RG89 67.8%. i EE G @, VA 2024 SF A A4, 100%02 5 & BRI (F7) 92719 1284 1,607 1,943

#TF, 2025/2026/2027 #}lfc)\i‘ﬂzi A& T 30%/50%/95% 3, 12 4 4 ) +-% 14.69 3845 2519 20.89
T3 3% 5 B KT 20%/45%/60% . AKREACEAI R E R TR FE), HA )3 BN 84 A1 180.76 200.64 241.37 300.40
2 ez s B r B o n, N . B (F7)

FASHEZHSRI, AR IAAME, EHNFEALSHE L&, e o011 1100 2030 2448

. EPS (R4 #7) 190 210 253 315
B A B AL ROE (%) 16.69 1638 17.14 18.20
HBAVE RGN 8] 25-27 SF)a84FEH 2.01/2.41/3.00 12T, T3 PE (1) 2310 20.81 17.30 13.90
25 % Wind — 2 F#) PE 4 24 1%, # &8 R 46T auiLeh . Fk 7|, PB (1) 389 344 299 255

VAR AT RO 2T B Ak BR e B, AERFI 504, Na k52 Y 5 ik, EVEBIMDA(#) 1761 1567 1299 1023
R N P T
%\#%i&ﬁéﬁzl\élﬁxﬁiﬁmﬁ%ﬂ%, B ER—RREAAHEN, BTG 25%26

1& PE, 3t B4R % 54.60 T (AT1E 40.09 T, *F & 25PE194%) »

RedtT: HHAMT S TA, BRRKATEKR, 5P RTAER,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ . 1
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BA&kl: Tred ik (2025457 A 25 8)

B LK
A 8 RA TS () (fe )
300774 CH 15 R 45 9.13 37.32
688466 CH BAFIRBE 19.15 23.58
300818 CH At 5L 22.85 38.56
834033 CH FEF 21.10 25.14
F¥4E
FHR B Wind —& A, 4
B%2: #BH PE-Bands
(ARTT)
BN
88 - L
o
|-—_ P |
66 - HEA !
{__’_J__r________,
44 - 1
22 A
0 . . . . .

Nov-22 May-23 Oct-23 Mar-24 Sep-24 Feb-25 Jul-25

FAHER: Wind, % 55F 7%

S
W

£

2024
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67
116
80

Dk R Mk e
2025E

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

166
104
153
106

B0 £ RIE %

.'.' HUATAI SECURITIES

(BH L) PE(4%)
2026E 2027E 20274 2025E 2026E 2027E
196 231 28 22 19 16
128 151 35 23 18 16
204 250 33 25 19 15
128 130 31 24 20 19
32 24 19 17
B%3: KB PB-Bands
(AR F)
*BA
88 -
r—h————'_"
-l
66 (=" Te e [m= ==~  ====- 7.3x
] 1=
I_-....--— - — = 6.0x
44 1 4.6x
3.3x
22
2.0x
0 T T T T 1
Nov-22 May-23 Oct-23 Mar-24 Sep-24 Feb-25 Jul-25
AR IR Wind, &5
2
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Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,136 1,192 1,702 2,048 2,149  FMKA 808.40  927.19 1,284 1,607 1,943
b 539.10  403.05 641.84 80352 61542 FLmA 575.38  605.13  827.55 1,031 1,241
R K 42068 57315 80278  919.75 1,163  F AL Ao 5.29 6.88 12.84 16.07 19.43
FeAe 3 R 13.37 15.78 24.57 25.95 3513 FLRHA 46.91 61.60 77.02 96.10  115.79
FAAT TR 2 11.16 42.97 31.97 61.84 5157  FEHA 4557 63.78 75.74 94.49  113.84
A 32.07 80.61 7349 11848 11269 M% %A (1.64) 251 (1.34) 2.78 (2.48)
FARA T 119.28 76.54 12751 11860 17117  #ERfEdRk (1.33) 0.08 (1.28) (1.61) (1.94)
FERFF A 357.36  634.05  670.28  699.02 73417 ANAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 57.99 0.00 0.00 0.00 0.00  #FHME 15.60 63.43 5.00 1.00 1.00
sy 81.00  247.03  289.31 32366  364.77 ELAIH 99.38  189.48 21828  265.78  331.02
T3 7 167.31  185.07 17479 16542 15640  FdksbKA 4.06 9.07 6.00 6.00 6.00
HAAEFEAD R~ 51.07 201.95 20618  209.94  213.00 Fks LK 0.88 0.94 1.00 5.00 5.00
= 1,493 1,826 2,372 2,747 2,883 AR 102.57 197.61  223.28 266.78  332.02
s 43621  611.35 1,014 1,203 1,093 FiFAL 751 11.66 16.87 18.47 22.99
B 0.00 94.93  251.04  419.96 56.25 &A1 9507 18596  206.41 24831  309.03
A IR B 210.94 26050  384.22 41895 54826 U HMEAIE 4.74 5.20 5.77 6.94 8.64
A E A Bk 22528  255.92  378.81  364.43 48826 V3B 4A1H 90.33  180.76  200.64  241.37  300.40
ekt A4k 86.40 100.83 98.03 95.23 9243  EBITDA 113.83 226.40  249.56 301.81  366.63
KAf % 0.00 14.00 11.20 8.40 560 EPS(ART, A XK) 0.95 1.90 2.10 253 3.15
HAudE R A 86.40 86.83 86.83 86.83 86.83
R4 52261  712.18 1,112 1,299 1185 EEMFE
VMR G 38.61 39.58 45.35 52.29 60.93 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 94.83 95.33 95.33 95.33 9533  Ak#A
K AR 568.49  578.38 57838 57838  578.38  FIMA 47.47 14.69 38.45 25.19 20.89
B4R 267.67  400.76 53859  704.40  910.76  FiAliH 29.98 90.65 15.20 21.76 24.55
)3 B B B R R 931.79 1,074 1,215 1,396 1,637 V2 &AN )4 A1E 36.39  100.11 11.00 20.30 24.46
AR AR A S 1,493 1,826 2,372 2,747 2,883  FARA (%)

ERIES 28.83 34.74 35.53 35.85 36.10
ALRER e UES 11.76 20.06 16.08 15.45 15.91
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.80 16.69 16.38 17.14 18.20
2EEHAE 67.32 66.67 20153  119.99  309.17 ROIC 26.83 22.20 22.61 22.93 26.52
A 95.07 185.96 206.41  248.31 309.03  Effe S
718 e A 14.31 27.28 28.91 33.87 39.04  FAfrE (%) 35.00 39.00 46.88 47.27 41.11
W45 R (1.64) 2.51 (1.34) 2.78 (2.48)  # AT E (%) (48.44) (20.55) (24.73)  (21.21) (28.61)
#F MK (15.60)  (63.43) (5.00) (1.00) (1.00) FEAHE 2.60 1.95 1.68 1.70 1.97
TEFEEN (41.74) (103.68)  (14.62) (147.89) (15.99)  #FhLF 2.49 1.72 1.56 1.54 1.80
HezE s 16.91 18.04  (12.84) (16.07)  (19.43) #HiEfk A
B EHRLE (50.19) (197.59)  (60.14)  (61.60) (73.19) EFFAHFE 0.56 0.56 0.61 0.63 0.69
FARLH (24.85) (84.53) (65.14) (62.60) (74.19)  RokIkHKE A E 2.41 1.87 1.87 1.87 1.87
KB 0.00 0.00 0.00 0.00 0.00 AT E 2.97 257 257 257 2.57
FAIF A (25.34)  (113.06) 5.00 1.00 1.00 HFER#BE ARF)
ExKEHAE (82.27) 13.79 97.40 103.29  (424.08) ARk (RATHE) 0.95 1.90 2.10 2.53 3.15
FE il 0.00 94.93 15611  168.92 (363.71) HMEFALR(RIHE) 0.71 0.70 211 1.26 3.24
LT (14.00) 14.00 (2.80) (2.80) (2.80)  HRMLAFF(RATHER) 9.77 11.27 12.75 14.65 17.17
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 9.88 9.89 0.00 0.00 0.00  PE () 46.23 23.10 20.81 17.30 13.90
HAE T e (78.15) (105.03)  (55.92)  (62.83) (57.57) PB(4#%) 4.48 3.89 3.44 2.99 2.55
G 3 o (65.86) (119.06)  238.78  161.68 (188.10) EV EBITDA (4%) 32.48 17.61 15.67 12.99 10.23

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B
AA, EF, T3HE, . A, HIEVRIRE IR KRGS A B BT AT IF ARG IE A R KT A DA
BN MR, BLERAKRH LA LA AR S AR 09 BRI BUR T R R0 & L AL A 3 ) A2 I BRAE 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

ARELATANRATEN, CAFTHESHF, 2EANRLXBKIMOATRARN LR )V ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF 5T EA FINRA 247U 69 72 M5
*&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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIR S R G iZN 3B LS

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

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 NMIFMIEFE, THE. Hail., AmAARMAEALTH T RIBE TR BTG IERAREZTANZEAR. £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

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
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak LG aME A RATHR G FTIE, TAERATHZHR S, QL
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 ELERIER (FR) AN . AMLEWH I iEIE Bk R Bay e RiEk (Fihe
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 F540, EE T A LN DAX #540) , Bk 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
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EREREE

W E R RIAERAAA TR 8] B A P BHE S AR 6 GERARTT LR 7k F A, 2B TIES 5 A 1 91320000704041011J

Fd: ke (FBR) ARSI AA T BRIELR A AN HIERREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iER (£H) ARNINER L LLEE A (FINRA) R, EALL£EFEZAS T LEGTA, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

Aot LRIEHR (Fhedk) AR S) LA H A £ akE B HME T AT HIREFTIE, LA M EME, 2
&) E M5 202233398E

8 RIERRD A RS

@R Eloy:3

AT RIS R L AR P 228 S RIER S 1 FAEREZRAL: 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

REE LY S 15 KA, #08-02, #Huwik 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



