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HERHR
202548 A 31 A | ¥ EAH

8 A 28 H, AERMWAIT KANAEGKEREKSE, & LN TIRES
HERAMEKEAE . NG Al DI ABRATIREAF AR FTTHE,
ARIRERE LT HEEAAZ S, Al 9k X BEFFIREFEZITHTIHN
MRBERARA TR, RATINA A 8] 18RI ) 2% T AACAT I 09 KR Bk 25 7
Al ZEHUATI IS AFH it RS A, ARLEGA 2HEREEK,
PH CENT I

EANT -

1, 2RMEHEFAIFIETR, Al KBEEENZHRRARA T K11
6 A6 B AMAEGIRE 2025 5 F MRS AR B— KBRS 0T 42, L
S REAY PRA, ARENIARKEHN 0.6~1.21CA, TLFALFTFIALES
CARTER, RILEDMTHAEGAIEER, L5/ RKGNEERS
e BARIMBMEK, B ETIMBSALREKERELS A& ), REALE
TFIRESAFMN., TZIEAR. AKX LB, 248 mA2e98E XA AR,
MR R KRR Pesk KR, HnBIpe RANBERT AT, 235 ZEHR7
FHEGE AR R A T Ao

2. ABMBASHGZAHLAINLES, REWNELANLITEREZ. 57F%
T MEAA, Al BRBEFABNEALE — 2N, BERE—
NB K BEERIR D FE LB RGBT A TIRE R & LA &
SR FW, S TIREFEIE P RERNEILGAB EXLE, N4k
@i B AR L, BRALF A SR AL AR AR, B IRAEAR K
89 F M A 4B SRR IE A D 5, G AT LS AT S th AT 48 4] ASM R T
W ETHZH. BRTAIABMBALNCERRS Bl P EAY>HLER
#, W T @R AL

3. AAFBREARERARKY, ARFERBRIT AR 5 AER
I TARRAR, BATH S Tk &R0 Al g A2 405695
PRRo mAFH A HARE K FER LM B ILE M7 RRET, At
TIREH & TERFEA RN GEBAA BFIR, 28] A TR &H%
Al EED M A BN S R RE P A#F, 7T RIT 2025 F F ¥ F EX M@ T %,
@it Al 9P Fas TERBORE, N A ZFERERERES ZR
I CHIBTRES”, iR K R AR LR B TR & K
BSEFAE R, wE B A A RERY A BN = SHARTAKR, EARRE
F3E AR F IR = 89T A0 e

B AN 5 4E4E

HHFBATM, KM 25~27 F 58 13E5FE 5 A4 9.3, 12.6. 15.6
e, Bz 15%. 34%. 24%, 5 PE 25. 19. 154&, Tibifik 25
£ —Z N PE ¢ 37 4%, 4T85 25 4 37 42 PE 4414, B4R 72.52 T
(ATMH 72.52 L) , % “FEN” 4%,

R : 1) et RARRIM; 2) XA ALMAM: 3) LFEAHN G,

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

BIFER (BH): EN
A AR (AR F) : 72.52
REF g

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

g R R
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

A AR
B AR (AR ) 72.52
KR (ART #HES8 A 29 1) 49.73
T (ARTEF) 23,693
6 ANAFH BRI (ARFET) 185.34
52 AAs s (AR T) 25.03-56.99
BVPS (AR ) 9.82
idr ]
—_—
06) #1300
131

97

63

29 M,,,‘.‘M

6) +nT s

Aug-24 Dec-24 Apr-25 Aug-25

F#R K : Wind
2B R EARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 6,094 6505 7,779 8,710
+-% 1511  6.75 1958 11.97
)3 B BN 8 441 812,27 93359 1,255 1,562
(B7)
+-% 50.86 14.94 34.48 24.44
EPS (5 #f # %) 1.70 196 264 328
ROE (%) 18.09 19.06 22.39 23.54
PE (4%) 29.17 2538 18.87 15.17
PB (4%) 512 458 392 328
EV EBITDA (%) 19.98 17.53 13.24 10.44
BEE (%) 161 161 161 161

TR RR: ASNE KRN
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E: SERLAY I1 7T Eb
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B&1: AL PE-Bands

(NRT)
60 1
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()
61.5
33.2
75.9
76.2
47.2

49.7

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

AR IR Wind, R
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HUATAI SECURITIES

Ja & A1 (5 7 ) PE (f2)
2024A 2025E 2026E 2027E CAGR 3 2024A  2025E  2026E 2027E
6,241 6,611 7,379 8,184 9% 15 14 13 11
1,156 1,420 1,681 1,912 18% 22 18 15 13

414 540 697 875 28% 33 25 20 16
230 326 455 629 40% 120 85 61 a4
497 528 638 808 18% 54 51 42 33

49 37 30 24
812 934 1,255 1,562 24% 29 25 19 15

31 )3 B4 Al & A T Wind —2 341418, CAGR % 2025~27 4

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

a i od .
B3R

B£2: A4 PB-Bands
(AR )
AR
60 -
rpe
'___-l
| pmmmem =TT - ~T - 5.7
45 H _______'_,__ X
-1 - - = 47
30 1 3.8x
2.9x
15
2.0x
0 ; . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FARB: Wind, 555
2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 3,991 3,598 4,361 5,940 7,265 BN 5,294 6,094 6,505 7,779 8,710
EI 1,715 746.30 1,320 2,345 3,707  #BLAA 3,790 4,097 4,273 4,908 5,312
R MK 837.86  870.83  953.21 1,228 1,214 FLAHA A A 52.07 56.07 59.86 71.58 80.15
FeAe 3 R 52.06 77.37 60.80  104.43 80.57 FLHA 338.67  409.52 44234  505.64  522.60
FAAT TR 2 27.56 32.99 31.65 45.65 4090  FEEA 24547  299.34  299.23  342.28  365.82
A5 897.26  909.90  974.82 1,190 1,153 W4 %A (14.30)  (23.67) (16.68)  (45.54)  (84.77)
FARA T 46168  960.79 1,021 1,027 1,069 3~ BAEA %k (30.58)  (20.10)  (21.46)  (25.66)  (28.74)
FERFF A 4,524 4,255 4,129 3,935 3,695 AAMIEE DK E (9.52) 1.06 0.00 0.00 0.00
KIBF 64.25 18.45 21.24 24.80 1845 A HIH 48.71 29.87 29.87 29.87 29.87
sy 2,184 2,782 2,682 2,499 2,280 ELAH 586.35  906.14 1,028 1,390 1,731
A 355.08  353.61  348.16  349.85 34452  FRIMKA 1.76 2.23 15.00 10.00 10.00
HAAEFEAD R~ 1,920 1,101 1,077 1,062 1,051  Fdsh Lk 6.78 6.74 6.74 6.74 6.74
Wt s 8,515 7,853 8,490 9,875 10,960  AIHEHR 581.33  901.63 1,036 1,394 1,734
s 3,823 2,847 2,931 3,424 3,304  FRi3AL 41.23 74.55 8568 11523  143.39
FEAlEE S 1,381 48289 48289  482.89  482.89  ##IH 540.10  827.09  950.62 1,278 1,591
A IR B 1,088 1,149 1,184 1,496 1,404 Y HREAHE 1.67 14.82 17.03 22.90 28.50
A E A Bk 1,354 1,215 1,264 1,445 1,416 I3 34 A1 53843 81227  933.59 1,255 1,562
Jkiksh {4 23452 26373 25220  247.28 24236 EBITDA 876.77 1,183 1,316 1,666 1,984
K Ik 23.04 31.22 19.68 14.76 9.84 EPS (AR T, %K) 1.13 1.76 1.96 2.64 3.28
HAeAER A 7 21148 23252 23252 23252 23252
R A 4,057 3,111 3,183 3,671 3546 EEMAIE
VMR G 10229  119.01 136.04 15895  187.45 AHFK (%) 2023 2024  2025E  2026E  2027E
A 48442  483.09 47643 47643 47643 RK#ESH
FANR 1,220 1,260 1,260 1,260 1,260  FdAA (3.78) 15.11 6.75 19.58 11.97
B4R 2,945 3,386 3,884 4,554 5388 @A) 10.86 54.54 13.45 35.24 24.50
)3 B B B R R 4,355 4,624 5,171 6,045 7,226 V3% AEN 8] %A 9.08 50.86 14.94 34.48 24.44
Pk i) %P & ] 8,515 7,853 8,490 9,875 10,960  FHAIEY (%)

EXIES 28.42 3276 34.31 36.91 39.01
ALRER e UES 10.20 13.57 14.61 16.43 18.26
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.46 18.09 19.06 22.39 23.54
Z2EEHAL 1,467 1,129 1,087 1,439 1,704  ROIC 16.95 22.93 27.34 37.80 48.79
A 540.10  827.09  950.62 1,278 1,501  #4k#eh
A 18 e 4 279.96  296.52 27355 29043  304.25 HFAHE (%) 47.65 39.61 37.49 37.18 32.35
m4% A (14.30)  (23.67) (16.68)  (45.54)  (84.77) A AtkiLE (%) 1.69 (0.34)  (11.49)  (26.44)  (40.56)
BAMK (48.71)  (29.87)  (29.87)  (29.87)  (29.87) A#E 1.04 1.26 1.49 1.73 2.20
FEFEE 519.25  (55.07) (114.78)  (82.26) (107.60) & #h it 0.75 0.70 0.92 1.18 1.64
HiezEas 19064  113.85 24.61 28.17 3078  HiE#H
R EHALE (743.89) (467.00) (123.74)  (73.37)  (40.32) &% = RA#E 0.62 0.74 0.80 0.85 0.84
KA (344.67) (206.86) (136.38)  (83.64)  (59.79) RNk A4 FE 6.00 713 713 713 713
KB (416.28)  (274.08) (2.79) (3.56) 6.36  BATIRAKAE 3.75 3.66 3.66 3.66 3.66
Az e 17.07 13.95 15.44 13.83 1311 HR#BFR (ARF)
ERxEHAE (932.11)  (1,734)  (390.44) (340.53) (301.29)  HRIH(RAMHEHE) 1.13 1.70 1.96 2.64 3.28
FE il (495.16)  (898.40) 0.00 0.00 0.00 HRZEAEA(RIME) 3.08 2.37 2.28 3.02 3.58
R IHEH (205.67) 8.18  (11.54) (4.92) (4.92)  HRAFF(RAREE) 9.14 9.70 10.85 12.69 15.17
A3 4G o (0.00) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (115.28) 39.47 0.00 0.00 0.00  PE (%) 44.00 29.17 25.38 18.87 15.17
A F AL (116.00) (883.08) (378.91) (335.61) (296.37) PB (&) 5.44 5.12 458 3.92 3.28
G 3 o (195.88)  (1,085)  573.26 1,025 1,362  EV EBITDA (%) 27.18 19.98 17.53 13.24 10.44
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B
AN, WRIEF, MiEE, HIEH RIS P& RO & A H 3 Bk T AT IR ST AR B9 IE R R B AT ABAAZT L ; R iiE,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

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

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HEAEFTEMIWFEREL, FALREBRER (F4) AMRN AT https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITMIEFE, BHIEEAARMAATH RIE KRB LR BAITGIERREZITANZEAR. TFIRMF . 24T
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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

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: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



