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HERHR IR &
202548 A 21 8 | FEAN® A

8N4 2025 FFSF 4R, 25HL E /)3 E4% A 423k % 4] 8.2/0.9/0.9 1z,
F] tb+11.0%/+3.4%/+14.6%; 25Q2 ¥&ik 3.4 et (Rk+12.4%) ; )2
%A 13.4 7 (KFR#1-140 7 ) ; 323E 4 41-324.5 7 (L5 R #4-418 77 ) .
ZEBABGEIEITLES NUER ELZMIEFT NI 23 KRBFE LG,
Lar & BTt 54 5 AR, £KRpFIRA N T L K& E RIF L,
SFRELITFRREZHNEH, LAFELIRA; B, A8 —KEBKRT
BB EIEIRER, RABERBILETE, 2THRUFERA, LKA
HBEXRERREE, “EN”

25Q2 AN A LEE, AENA BT R

P 3%, 25HL A8 b &k L@ E /A 4B E I 5.2/2.0/0.7 12 (Rt
+7%]/+3%/+61%) , 25Q2 R b5 H1-1%/+5%/+147%. fAiTLHK I, N F)
BEAELS, FTHEAKABIOEZBRIE, AEB LR g4 h £,
MR Sde L2 1743, o E A PSRN, T %3%, 25HL #F
/ol kEE I E A R B E o 52051408 2 (B
+19%/-14%/-11%/+14%) , 25Q2 R kb5 #1+22%/-24%/-14%/+159%,
3]k AL B AR A AW T Y, B BRI P AT A AT
25H1 #rin/ 4 sh 2457 543/1327 K, 3K 24 5 )&-12/-9 'R, 4t 2457 6947
WA B AT B, 8] 25HL F4H/Hk K AL N o 5 A +39%/+5%
(25Q2 B b4 #1-9%/+16%)

25Q2 LA R FERI;, ALARIATIK

25H1 £.4) £ F tb+5.4pct £ 55.5% (Q2 Flk+3.1pct £ 47.9%) , £ &%
PS4 Sk, 25HL 45 & % B £ B Hb+7.3pct £ 26.3% (Q2 R kb+8.0pct
£ 324%) , £ R2FAKEEFHANME MW, 25H1 FRE AERFk-34pct £
5.8%(Q2 F tb-5.2pct £ 6.9%) . 3 4 25H1/Q2 13 4 4 4 % 7] 1t.-0.8/+0.5pct
% 11.5%/0.0%. RFBF, /38 25HL 45 @k 9 et (FlHh+22%) ; 4%
P4 AR-0.1 1L (FFRH-1.112T) - 25Q2 K, N3 4AR fifi+id
R #h A4k 1.0 12, R ER S #1+0.3/-0.2 12 7o

B R, BRRAIZTRA, 8 “EN” K

FRBNEFFRBETRAA, GRRBIRFA, FHoh By, HEEE
PR, RS EK, AM%EH 25-27 FEFA WM, it 25-27
% EPS 0.52/0.65/0.84 %, % # Tt/ 8] 25 F-F3 PE 48x (Wind —&
#) , T4 25F 48x PE, 4T B4 25.07 © (F7:k B 4= 4 20.80 T,
A3t 25 55 A0XPE, T b 8] f&{E 43T 25 5F 40XPE) |, %4 “EN” 4,

AR ATRSEF A, W ERTARS, B2 FIA,

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

BFIPE (AH): EN
AR (AR ) : 25.07
&R A B R

SAC No. S0570520100001 gongyuanyue@bhtsc.com
SFC No. BQL737 +(86) 21 2897 2228

R#EF
SAC No. S0570523100004
SFC No. BVO704

A5 R
songyingnan@htsc.com
+(86) 21 2897 2228

A AR
AR (AR ) 25.07
KR (ART #HE8 A 21 1) 22.43
A (AR T E ) 10,754
6 MNAFH AR (ARTET) 306.11
52 B AL B (AR T) 8.83-26.45
BVPS (A K ) 7.54
R A H B
. 25 11y

(%) 7 %300
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81

36
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N
(10) . . :
Aug-24 Dec-24 Apr-25 Aug-25

AR R Wind
ZE MM HAR G FH1E
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 1,631 1,941 2,334 2,840
+-% 15.60 19.00 20.24 21.66
)3 B AN 8 %A 196.19 250.96 311.82 400.57
(B7)
+-% 17.74 27.92 2425 28.46
EPS (5 #f # %) 041 052 065 084
ROE (%) 528 665 800 975
PE () 54.82 42.85 3449 26.85
PB () 290 285 277 262
EV EBITDA (%) 25.92 2228 18.37 14.76
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4484 (601579 CH)

B%1: 4.4 PE-Bands

B%2: 4. PB-Bands

(AR ) (AR )
SAE L SAEL
28 A 28 -
2 4=t N] mm———- 45x 214 = e e, e\ == 3.3x
= = = 40x - 2.8x
14 30x 14 2.2x
25x 1.6x
7 7 A
15x 1.0x
0 T T : : : 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH kR Wind, &% FH KR Wind, &R
B&3: ik
Rt PE (4%) EPS (%)
N8R 2 8] AR () 2023 2024 2025E 2026E 2023 2024 2025E 2026E
002646 CH R A 108 10.33 55 117 86 76 0.19 0.09 0.12 0.14
000860 CH R £ R Ak 16.32 -41 52 56 46 -0.40 0.31 0.29 0.35
000729 CH Py S 12.70 55 34 24 20 0.23 0.38 0.53 0.64
002568 CH 7 AR 25.70 33 37 33 27 0.78 0.69 0.79 0.94
600059 CH FAEA L 10.15 23 44 42 38 0.44 0.23 0.24 0.27
A 25 57 48 41 0.25 0.34 0.39 0.47
o I8 33 44 42 38 0.23 0.31 0.29 0.35
A ZE 202548 A 21 B, Tk &) A FAE A Wind — S
: Wind, 4 &5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,053 2,210 2,469 2,653 3178  FKA 1,411 1,631 1,941 2,334 2,840
b 719.61  827.15  781.64 866,53  970.80 FhmA 74893 78183  864.54  980.41 1,130
B 80.27 92.61  113.12 13424  166.69  FLAHA KM A 51.55 65.80 78.31 94.15  114.55
FeAe 3 R 5.39 8.14 7.97 11.41 1216 FXHA 206.98  331.68  451.33  567.01  718.99
FAAT TR 2 7.61 11.45 11.23 16.04 17.14  FEHA 151.65  138.33  159.68  189.33  224.96
A 1,212 1,181 1,465 1,536 1,922 wWHHM (13.68)  (13.84) (8.40) (8.61) (9.73)
FARA T 27.70 89.25 89.25 89.25 89.25  FFBALBK (12.13)  (12.56)  (11.65)  (14.01)  (17.04)
RS T~ 2,475 2,354 2,355 2,339 2,296  AAMMETE DK E (0.02) 0.00 0.00 0.00 0.00
KA 43.62 42.64 49.55 58.19 68.99  MEAMHE (0.83) 5.85 0.00 0.00 0.00
sy 1,592 1,491 1,513 1,520 1502  #kAlE 22671 25800 32641  410.12 53091
T3 7 40167  367.08  329.02  290.25  250.72  FdIHKA 0.79 4,02 6.54 3.45 0.23
FAAE R T~ 438.04 452.67 463.49 470.53 47431 Bk E 1.17 2.14 0.50 0.50 0.50
= 4,528 4,563 4,823 4,992 5474  FIMAEHR 226.33  259.89 33245 41307  530.64
s 75292 71825  917.71  963.97 1,235 FiiFHL 58.52 62.44 79.87 99.24  127.48
B 0.00 1.00 1.00 1.00 1.00  AA0HE 167.81  197.46 25258  313.83  403.16
A IR B 302.87 25254  361.63 33486  467.64 UHMEAEIE 1.18 1.27 1.62 2.01 2.59
A E A Bk 450.05  464.71  555.090  628.11  766.21  Ja B84 A 166.63  196.19  250.96  311.82  400.57
ekt A4 103.80 104.77 104.77 104.77 104.77  EBITDA 35226  385.13  450.00 54142  666.83
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.35 0.41 0.52 0.65 0.84
H AR R 103.80 10477 10477 10477  104.77
R A 856.72  823.02 1,022 1,069 1,340 EEMEE
VMR G 27.94 30.11 31.73 33.75 36.33 &tFEE (%) 2023 2024 2025E 2026E 2027E
A 479.46  479.46  479.46  479.46  479.46 RK#F
FANR 1,573 1,573 1,573 1,573 1573  FIkA 15.01 15.60 19.00 20.24 21.66
B4R 1,656 1,753 1,759 1,766 1,775  FaAliE 13.65 13.81 26.51 25.65 29.45
)3 B B B R R 3,643 3,710 3,769 3,889 4,098 )3 AN 5] 4 A1 15.11 17.74 27.92 24.25 28.46
R A AR AR S 4,528 4,563 4,823 4,992 5474  FARH (%)

ERIES 46.93 52.08 55.47 58.00 60.22
ALRER EEIES 11.89 12.10 13.01 13.44 14.20
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.57 5.28 6.65 8.00 9.75
2EEHAE 383.47 32946  256.97 38510  387.96 ROIC 5.28 6.52 8.30 10.27 12.83
A 167.81 197.46 252,58  313.83  403.16  #fkfeH
A7 18 #e 4 139.83  139.40  126.33  137.41  146.47  H* AthE (%) 18.92 18.04 21.20 21.41 24.47
W45 R (13.68) (13.84) (8.40) (8.61) (9.73)  # RfTE (%) (16.77) (19.34) (17.85)  (19.46) (20.98)
#F MK 0.83 (5.85) 0.00 0.00 0.00 HEAHKE 2.73 3.08 2.69 2.75 257
FEF L 68.67 (10.26)  (105.49) (54.37) (151.20) &#hbE 1.10 1.41 1.08 1.14 1.00
HezE s 20.02 22.55 (8.06) (3.17) (0.74) BiE#kSH
BREHRLE (111.67) (99.03) (118.62) (117.03) (101.64) EFK =A% 0.31 0.36 0.41 0.48 0.54
KA (83.52)  (65.38) (120.33) (112.26)  (92.47)  RMIKHAHE 15.75 18.87 18.87 18.87 18.87
KB (28.94)  (79.65) (6.91) (8.64)  (10.80)  EAHIKH 4 F 2.50 2.82 2.82 2.82 2.82
E R & 0.78 45.99 8.62 3.88 163  HFBEHEHFE (ARF)
ERxEHAE (256.29) (127.93) (183.85) (183.18) (182.06) MMk (R ATHEH) 0.35 0.41 0.52 0.65 0.84
FE il (45.04) 1.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.80 0.69 0.54 0.80 0.81
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 7.60 7.74 7.86 8.11 8.55
£ il LI A (17.90) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (134.10) 0.00 0.00 0.00 0.00  PE () 64.54 54.82 42.85 34.49 26.85
HAE T e (59.25) (128.93) (183.85) (183.18) (182.06) PB (%) 2.95 2.90 2.85 2.77 2.62
G 3 o 1561  102.55  (45.51) 84.89 10427 EVEBITDA () 28.86 25.92 22.28 18.37 14.76
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R

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R ARBE

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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
ARAEREERIERALE P Ao L XBEIANE A o FRIEFTHIBZEAME ARERALAEF

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARE GG ETERRK G @ o0 B THEER, RITH LS QAT XM E RS K

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
oo — B F . SHIRBREAE R AREIERG— G R, LR IERBAEH ¥ TRARIAEAT R E AL, ABTH X495 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTRAFA RS T RIS T RATOIER K THBET Y, A1z S REILTRAT. W 5] 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA T R BN T E— IR IE . A K47 @0 BARIE A R RIS R,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERREZITANGEAR. TFIF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE 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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% L b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

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

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

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 (HH3R) 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



