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.' .' HUATAI SECURITIES

HERHR AR &
202548 A 11 8 | FEAN® 3 45 4

N8 8 A 11 AR 2025 S 4R I 121 /e t, Fl-12%, )344%
#7149 9.8 fe L, Flt-35%, F=dfiz44410d 9 12T, FlH-38%. #+ Q2
FIILN 58 12T, FIH/FRL-18%/-8%, V2H4 48 4.8 17T, R /3R
-43%]/-5%, fedE)aH% A1 4410, B H-44%/3Rt6-3%, 8] L ¥ ya
A AR T EMNATETL (8.81L1) , I REARHAAKEEH L., *
AL/ _BRE SR EREEMIHRNAEERTHK, 26-27T FAMNALRY
RA, hH “ENT TR

LFEFRBIT_BRFFTAME, 25Q2 LA RN ILA TR E

P/ NZBF, 25H1 A6 40D %34 2.37 7 ik, Fr-15%, A48h £
1.0 77 Alok., Bl H-9%, B E K k55 RALE At it ) &, 4% A Mh55, 25H1
B L R BRI 42 LT, FlH-9%, 138 F /& 403 K A s
KB ATHE, WEFERF+3.7pct £ 18.7%; 25H1 & =8 T % H R
H-21% % 0.77 77 /Llob, 28 il T = Stk 2 HILAF Fb-15% F 44.7
fe A, 24V R R b-11.1pct £ 4.4%; 25H1 B KR & T % F 1-6%ZE 1.6
77 Ik, N S| LA M AR IR F-0% & 27.7 1o, EAERL
-1.0pct £ 20.8%. 25Q2 % # T /2 +t#4t4 MDI/4 K S35 M, RAKET %
F B 24 E L +0.63pct £ 14.1%. F 4 3] T K R/ 37 M FH L T
24 F108 4.0/2.5/1.65 124, [ He+1%/-20%/-74%.

FREARLERE, AOREALHHH —BRK

EBNEF, 8 A 8 H AL 40D/ B /3R B ik 7 % 4% 2.30/0.71/1.59
75 ik, BSFA1-3%/-12%/-4%, S AR TR ESFBEKEE, 12455
ALE T LY ZRAMINEE, Bk THLEHHAL, ARAFTHE
KA o RIS 3, KM ~F B AKFR TS5 L. R4EA 8 F 548,
8] 25 ok £ FIL Ay &R B T T 2026 SRR AT A @A S, B %
G B B R PR AR F —, 24 B ok/5F PTMEG 7 B 7R 42 & 4,
BRI IEN IR K,

B AN 5 4E4E

BARRALIT ZBRF T R NAEH LA, 12F 8T A VAR F S LIk T
HMNFH, KAVTF A= et AsAe AR F AN, ot 8] 25-27 )3 84404
21.7/31.0/36.7 1z = (% &7k F A 20%/8%/1% ) , F] b 3§ & 5 A
-2.3%/42.9%/18.5%, *t5 EPS # 0.44/0.62/0.74 TIi%. %% Tb/\ 3] 2025
F Wind —H&FH-F35 22XPE, % T2 3] 2025 F 22xPE (AT44 17X vs AR T
tbo 8] 3948 15x) , xR BARH 9.68 T (AT 9.35 L) , 4iH “EN” A,

R TaE LT R RABMNAES: A RAAM.

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

BI R (EH) EAN
B AR (AR ) : 9.68
BT A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

P98 &3
B (AR T) 9.68
AN (AR KEB8 A 1L A) 7.94
T (AR ET) 39,403
6 AMNA-TFHE R (ARFAEF) 171.66
52 AHH#EE (AR F) 6.51-8.92
BVPS (AR ) 5.39
FR M & B
—_—
(%) 7 /%300
28
18
8
2
(12) T : )
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE HE

2 EE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 26,931 26,091 27,880 29,086

+-% 241 (3.12) 6586  4.33
Ja BN A A4 2,220 2169 3,009 3,672
(B7)

+-% (10.43) (2.29) 42.89 18.48
EPS (R4 4:%) 045 044 062 074
ROE (%) 8.64 798 10.68 11.62
PE (15) 17.75 18.17 1271 10.73
PB (15) 149 141 131 119
EV EBITDA (%) 879 907 669 507
& E (%) 189 202 214 214

TR R AdnE, LRI LA
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#3&4LF (002064 CH) LRy

Bkl &k

BA (B WE (LR EPS (%) P/E (x)
NaLAk RERSE 8A 118 8A 118 2025E 2026E 2027E 2025E 2026E 2027E
# I 000949 CH 4.04 69 0.17 0.23 0.30 24 17 14
FHAE 600309 CH 61.46 1924 4.46 5.40 6.16 14 11 10
k@ EA 300699 CH 31.75 264 1.07 1.27 1.49 30 25 21
3 22 18 15
E: TR 8] A AR A Wind — 2
FARR: Wind, &5
B&2: NEAMAEHE BA3: NFLAEHE
_ _ st . s
B T T AL E TR EX L P2 SR EREHR BRIHHH EARMLIES BRI LS
| ]
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40 - o r—
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N | I
0 ; ; ; ; ; ;
e o o n o s = .m N H BN N L
— I o ] I [N T
Q& Q Q & Q & 0 2019 2020 2021 2022 2023 2024  25H1
FTHRR: NENE, EHEFR FHRR: NS, EHEHFL
Bi4: NARAEER B&5: AFAF”~ AHER
—E Fr R E o) — A E
12% - Eiﬂiﬁ’#]f% —M%’ﬁ'ﬁli 400 1 ’ ’ - 60%
— Y] ) AT
10% - 350 1 L 509
8% 1 0 L 40%
250 - . 0
6% -
200 - - 30%
4% v—’\/ 150
~ - 20%
2% \ 100 |
\ -

0% ; : — . . . 50 - 10%
2% - 0 - - 0%
2019 2020 2021 2022 2023 2024  25H1 2019 2020 2021 2022 2023 2024 25H1

FARR: Adad, RRETR AR AFNE, KRR
B&6: %445 PE-Bands BA&7: %4 PB-Bands
(AR ) (AR )
— M — Kl
32~ 11 -
T
)
24+4 === 25x 8 L 1= ST AT AN A —===- 1.8x
[
- ‘l 20x 1.7x
6’1 F-- 15x 5 1.5x
FEr Al
LI P LT 10x 1.4x
] I W T 3 1
3@__\_,—#_ 5x 1.2x
0 . . . . . s 0 . . . . ; .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
R kR Wind, &% FHRR: Wind, %
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 20,053 18,895 24,164 26,685 29,755  BiMKA 26,298 26,931 26,091 27,880 29,086
b 10,169 7,068 13,545 15110 18,071  FikAA 22,262 23205 22,555 23,277 23,803
B 2,488 2,516 2,808 2,881 3,055  FdAE Al 101.76 11840 11470 12257  127.87
FeAe 3 R 35.39 17.82 47.41 22.29 4452  BFLRHA 194.06 21250  206.12 22025  229.78
FAAT TR 2 676.49 77848 52606  867.92  623.44 FEEHA 430.28  407.66  393.97 42098  439.20
A5 3,621 3,718 3,801 3,958 4,006 MHEA (145.58) (136.15) (152.96) (230.70) (312.61)
FARA T 3,062 4,797 3,437 3,845 3,955  FAMMEM K (51.69) (180.56)  (52.18)  (85.24)  (100.00)
FERFF A 15455 17,071 15566 15371 15165 AMAMMEEHIKE (2.78) 2.34 2.00 (0.42) (0.24)
KIBF 759.30  852.06 1,086 1,327 1573  #EAMKE 93.50  127.44  170.00 17000  171.00
sy 11,368 10,817 10,561 10,092 9,468  ELAIH 2,768 2,563 2,503 3,550 4,193
T3 7 1,159 1,380 1,491 1,599 1,700  FdsbkA 7.95 23.78 25.00 30.00 35.00
ERUEIY AL 2,169 4,022 2,429 2,353 2,424  BWIELH 157.08 73.61 75.00 75.00 75.00
= 35508 35966 39,731 42,057 44,919  AIHER 2,619 2,514 2,453 3,505 4,153
s 8,978 8,016 10,508 10,437 10,431  Fiig#t 139.69  286.76  279.65  399.59  473.45
FEAlEE S 2,645 2,795 4,500 5,000 4,098  AAHE 2,479 2,227 2,173 3,106 3,680
A IR B 2,042 1,745 2,178 1,870 2,285  UHMEAME 0.72 6.88 435 6.21 7.36
A E A Bk 4,291 3,476 3,830 3,567 4,047 V3 EN 54 AN 2,478 2,220 2,169 3,099 3,672
ekt A4k 1,607 1,398 1,242 1,327 1,360  EBITDA 3,742 4,001 3,426 4,476 5,114
KAf % 370.00 2.25 20.04 41.92 59.09 EPS (AR T, &£K) 0.50 0.45 0.44 0.62 0.74
HAudE R A 1,237 1,396 1,222 1,285 1,301
R4 10,584 9,414 11,749 11,764 11,790 I EMHE
VMR G 1.53 97.74  102.09  108.30 11566 4HHFE (%) 2023 2024  2025E  2026E  2027E
A 4,963 4,963 4,963 4,963 4,963  Ak#H
FANR 3,897 3,897 3,897 3,897 3,807 BN 1.60 2.41 (3.12) 6.86 433
B4R 16,043 17,518 18,896 21,156 23991 B4l (13.59) (7.39) (2.36) 41.84 18.11
)3 B B B R R 24,922 26,454 27,879 30,184 33,013 3 EHA 3441 (12.85)  (10.43) (2.29) 42.89 18.48
RARAIRARE 35508 35966 39,731 42,057 44,919 HKARES (%)

EXIES 15.35 13.83 13.55 16.51 17.85
ALRER e UES 9.43 8.27 8.33 11.14 12.65
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.31 8.64 7.98 10.68 11.62
2EEHAE 2,469 3,025 4,247 2,500 5442  ROIC 12.17 9.91 11.18 15.13 19.21
A 2,479 2,227 2,173 3,106 3,680  fxfkdk A
718 e A 1,308 1,631 1,133 1,208 1,273~ fthE (%) 29.81 26.17 29.57 27.97 26.25
%% R (145.58) (136.15) (152.96) (230.70) (312.61) % fAfktE (%) (20.14)  (11.33)  (28.47)  (29.58)  (38.58)
#F MK (93.50) (127.44) (170.00) (170.00) (171.00) A#E 2.23 2.36 2.30 2.56 2.85
FERLEH (1,408)  (881.44) 1,199  (1,411) 97055  &#E 1.73 1.77 1.87 2.08 2.39
HezE s 32869  312.45 63.35 (1.69) 2090 #HiEfk)
B EHAE (1,608)  (4,389) 1,302 (943.45)  (1,091) EFAEH#E 0.77 0.75 0.69 0.68 0.67
FARLH (1,717) (1,293) (607.53) (548.81) (574.34)  RAKKZAHF 11.41 10.76 9.80 9.80 9.80
KB 59.91  (3,112) (233.57) (241.87) (245.37) REHAKZEH#E 11.31 12.26 11.50 11.50 11.50
E R & 48.18 16.22 2,143 (152.77) (270.90)  HmEAgER (AR )
ExKEHAE (945.44) (1,887) 928.35 8.25  (1,391)  HAUMCE(RATHE) 0.50 0.45 0.44 0.62 0.74
FE il 460.80  150.16 1,705  500.00 (901.57)  HR%EALR(RHHE) 0.50 0.61 0.86 0.50 1.10
K (1,241) (367.75) 17.79 21.88 17.17  HRA T GRAEE) 5.02 5.33 5.62 6.08 6.65
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 15.90 17.75 18.17 12.71 10.73
A F AL (165.64)  (1,670) (794.15) (513.63) (506.17)  PB (4%) 1.58 1.49 1.41 1.31 1.19
A 36 o 3R (8.44)  (3,224) 6,477 1,565 2,961  EV EBITDA (4#) 9.19 8.79 9.07 6.69 5.07

AR NI 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

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— R FARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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 BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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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REEREE

FH A RIEFR A TR S AR P B A4 RO GE R TH0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFBIEL AV EGGIEARBEE L LA T4, 28 HFTiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALL£EFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S BAH ek 4 akE 12 Bm KK AT IR 5 FTiE, LB LM E5mMM, 2
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



