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iR R A 1H25 sk 4 Bk 53.4 10T, BT 7.0%; Y384 #) 10.7
a7, BlH¥EK 41.6%; d=dE)3844] 8.2, FiEK 94.3%. F A,
N BT AP AR R S 0.43 T, HrE 84.3%, Y ATRL M3 R AR & F 4.1%,
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THTENHE RXRIK, BENFLRKE; T THTE, PLEBFHR
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&% PDCI 38R 1k Lk 10.6%. EFF, N &Kz L5 44.8 1L,
BT 1.4%; &5 8.6 12T, FILTR 28.2%. AT H LA
NGB RIE N BB B PRINEE, NRELHEAD S X KB R1E
HBAK, KT TFEMEMMEA. 1TH25 N 8] $ XIREIR F AN & B JaN
b A 51.4%.
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HJBIR 2N 00 P L G fe S AaAL & KT Lk, RAV_LA 25/26/27 S 13 £ A
FM 29%/19%/9% £ 19.4 12/20.5 12/19.6 12 7T, ARIE/N 8] 4L B R, 25-26
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SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209
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SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088
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B AR (AR ) 12.50
KR (ART #HES8 A 29 1) 10.47
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Sep-24 Dec-24 Apr-25 Aug-25
FH R R : Wind
2B R EARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 11,258 10,808 11,564 12,258

+-% (9.49) (4.00) 7.00  6.00
Ja BN A 4A1 1,835 1,940 2,047 1,960
(@7)

+-% 6.88 568 553 (4.22)
EPS (R #4:%) 087 092 097 093
ROE (%) 16.61 17.11 17.42 1570
PE () 11.98 11.34 1074 11.22
PB () 199 194 187 176
EV EBITDA (f%) 568 573 497 524
B8 F (%) 755 743 559 535
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2023
12,272
5,568
509.40
122.60
52.66
85.29
5,934
11,127
1,124
7,772
275.91
1,956
23,399
5,358
250.00
2,985
2,123
7,289
5,461
1,827
12,646
34.09
2,100
3,345
5,265
10,719
23,399

2023
2,479
1,722
700.94
127.14
(179.04)
179.60
(71.51)
(3,052)
(3,044)
(341.30)
333.37
1,123
(50.00)
2,742
0.00
(681.10)
(887.39)
606.58
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2024
13,505
7,770
422.39
101.94
15.79
51.84
5,143
11,260
1,562
7,669
274.37
1,755
24,764
6,152
0.00
2,618
3,534
7,537
5,868
1,669
13,690
23.13
2,100
3,345
5,588
11,051
24,764

2024
2,261
1,839
707.00
(24.01)
(207.19)
78.33
(132.51)
745.92
(707.51)
94.16
1,359
(636.13)
(250.00)
406.65
0.00
0.00
(792.78)
2,448

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
12,417
6,148
502.27
87.04
48.83
91.93
5,539
11,508
1,843
7,377
300.79
1,988
23,926
6,149
1,965
2,328
1,855
6,418
4,669
1,748
12,566
27.34
2,100
3,345
5,894
11,332
23,926

2025E
1,091
1,944
714.07
39.42
(219.63
(1,319
(67.63
(720.20
(260.17
(281.01
(179.02
(1,992
1,965
(1,199)
0.00
0.00
(2,758)
(1,621)

)
)
)
)
)
)
)
)

2026E
13,290
7,280
470.72
128.45
20.89
48.83
5,341
11,597
2,224
7,095
309.04
1,968
24,886
8,019
2,611
2,964
2,444
5,091
3,382
1,709
13,110
31.67
2,100
3,345
6,714
11,744
24,886

2026E
4,055
2,051
721.21
37.32
(230.61)
1,446
30.50
(540.98)
(338.16)
(381.70)
178.89
(2,383)
646.22
(1,287)
0.00
0.00
(1,742)
1,132

2027E
13,610
7,345
569.27
92.70
52.70
109.98
5,440
11,796
2,558
6,836
325.59
2,077
25,405
9,008
4,346
2,752
1,909
3,885
2,157
1,729
12,893
35.86
2,100
3,345
7,500
12,477
25,405

2027E
1,537
1,965
721.21
46.67
(235.22)
(994.76)
34.44
(703.83)
(286.71)
(333.21)
(83.91)
(767.95)
1,734
(1,226)
0.00
0.00
(1,277)
65.17
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PE (%)

PB (4%)
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2023
12,439
10,666

13.95

33.07
242.24
127.14

0.00
0.00
179.04
2,282
0.41
0.88

2,282
560.33

1,722

4.30

1,717

3,149
0.82

2023

(12.46)
(37.82)
(37.36)

14.25
13.84
16.01
28.28

54.05
17.82
2.29
2.03

0.57
22.59
3.58

0.82
1.18
5.10

12.80
2.05
6.11

2024
11,258
9,553
15.22
2467
194.60
(24.01)
0.00
37.28
207.19
2,455
1.03
1.44
2,455
615.56
1,839
3.68
1,835
3,218
0.87

2024

(9.49)
7.57
6.88

15.15
16.34
16.61
33.05

55.28
7.47
2.20
2.09

0.47
24.16
3.41

0.87
1.08
5.26

11.98
1.99
5.68

o%%
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2025E
10,808
8,646
13.78
23.69
186.82
39.42
0.00
0.00
219.63
2,589
0.82
1.26
2,588
644.60
1,944
4.21
1,940
3,405
0.92

2025E

(4.00)
545
568

20.00
17.98
17.11
29.70

52.52
18.62
2.02
1.85

0.44
23.38
3.50

0.92
0.52
5.40

11.34
1.94
5.73

2026E
11,564
9,136
15.04
25.35
199.89
37.32
0.00
0.00
230.61
2,734
0.89
1.32
2,733
682.30
2,051
4.33
2,047
3,564
0.97

2026E

7.00
5.60
5.53

21.00
17.74
17.42
41.84

52.68
2.49
1.66
1.56

0.47
23.77
3.45

0.97
1.93
5.59

10.74
1.87
4.97
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2027E
12,258
9,929
15.84
26.87
211.89
46.67
0.00
0.00
235.22
2,618
0.87
1.30
2,617
652.85
1,965
4.19
1,960
3,460
0.93

2027E

6.00
(4.24)
(4.22)

19.00
16.03
15.70
34.93

50.75
5.79
1.51
1.40

0.49
23.57
3.47

0.93
0.73
5.94

11.22
1.76
5.24
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AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

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 BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREH (EE) AMRNSKRIN) 2 FINRA 6922 R, EARSHITREAEMA FINRA 65751
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R RKIBE I ERG— G R, LR IEFRRNEF I TARIET R E AL, K (495 Fik
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, SERIERTREFA RS T RIS PTAATOIER K TH BT S, A1z S REILTTRAT . W 55 ) 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
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
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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 F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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o PR (603565 CH): A easdspt (FH) AMRNS . LT3 f/3 L ABEN 3] F S HFA RGNS GT T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
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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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
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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,
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) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,
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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
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£E AL NREKE 280 5 21 #%& (424 10017)
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