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HERHR
202549 1 04 B | ¥ EHAH

R HM|E
B %

BEAEIRIE IS A B B K RiE, ABBERSRFFOFELT,
N B CARRIEAT A A SR IR A XK, 2025 F HL £
ik 17.01 12 (yoy+7.00%) , J2#4 4] 3.82 1T (yoy+5.24%) , =
JE4 A 3.79 12T (yoy+3.59%) . 2 F Q2 5= I & Ik 8.28 1¢ T (yoy+2.98%,
00g-5.30%) , V34 #] 1.81 12T (yoy-0.15%, (0g-9.79%) , H A F=#|
AR THRRRATRALTERNESFE R . HIRKELE 0.2 T, BlbH
Fo N AFER, BEERLEBRAN, RAEH/EEK, FEPO, #
W, BEE LSRR LD RHELEE S, FHE “ENT T4,

25H1 Bl M AARE, FRALLFTH

25H1 44 A, 1) AFEBABMAN 1252 2 (yoy+3.50%) , 4
% 49.89% (yoy+1.85pct) , Va&4FAliHA 4.28 /LT, 2) BFEERLE
JN 2.11 12 (yoy+6.69%) , £4]1%F 36.07% (yoy+3.41pct) , V3#&#%
FEH 4,464.67 T Lo 3) KRR BEAMN 1.04 124, 12H&T 1 1,976.42
77 7 (1H24 & N[ #1318 7359/-1804 75 L) o 4) J& £ A 04N 1,803.14
7, EETH 2,022.88 F . (1H24 J N[ #]iH 2494/-2880 77 1) ,
Wirzholzr, THE#HEQEBRE, 25HL N2 B EH S AWNLRE
N 6.24 1L, FlH+5.00%. N8 A EER . BRE B E L HON,
LA FEYfEIER B ARENSZE LG FB AR

BREAKRE, FEFPO. #HK, BEHRFHE

1) Na @ ARHAA (2,150 w/H & H) F 2025453 4 HZART
BN R EPS KE, 5 AR KA LG HE XGRS KR
Fo, BHEWIINABENAXNRE FE, 2) HE 2025 55 LFF, 2k
FELA 14 DR K LR BAREFESEALS, 4F LFFLITHEREE
74.73 7wk, Bl3E KA 24%, N3 T H5F ST EFHE AN, 3k
AR IONANZRECEM KT NG ZR TR EHR, 3)5 0298, »
A E R TFALEREE (AFERERMWAZIRESRUEELSR) , MILF.
EiR, . BSAEE RIKE LA A 600 skt BIAK R AR B o

2025 § 15.5 4% B 4% PE, BAr-# 21.39 T

B AN, T E) 2025-2027 SF )2 A4 4] 597, 6.31. 6.78 12T,
T b 8] 2025 SF Wind — & ) PE 34945 %4 15.5 4%, 4 7/ 8] 2025 4F 15.5
1& PE, B4Rr# 21.39 © (#7414 17.80 ., #£F 2025 #F 12.9 4% PE) .

AR BT, 2o it TR, RRFLLSE P
16 & N B HA o

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

BFIPE (AH): EN
B AR (AR F) : 21.39
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

Fk HER
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

A AR

AR (AR T) 21.39
KN (ART RE9A3H) 16.98
TE (AR TEF) 7,369
6 NA-FH BRI (ARTET) 95.00
52 A E (AR T) 13.15-20.44
BVPS (AR ) 16.24
Rt A Y

WAL
0,
(%) #3%300

53
39

W\
25 ,
(4) T

May-25 Sep-25

Sep-24 Jan-25
F# &K : Wind
ZE MR HBARE FHE
&t E (ART) 2024 2025E 2026E 2027E
BN (F7) 3,173 3,323 3,456 3,605
+-% (0.14) 473 399 431
)3 BN 8) %199 560.87 597.17 630.64 677.95
(a7)
+-% (7.01) 647 561 750
EPS (& # # i) 129 138 145 156
ROE (%) 812 813 808 816
PE (&) 13.14 1234 11.68 10.87
PB () 110 1.03 096  0.90
EV EBITDA () 774 747 660 581

RE&E (%) 1.77 1.77 1.77 1.77

REPNE PN XL b




AR 313% (002034 CH)

B&1l: T d ik

RL& 27y
BERD R RAR (B3 FA)
601827 CH =3§3R3% 8.41
601033 CH A& ¢t 16.07
301109 CH #{Zity 14.77
301175 CH 437 4% 5.39
3 11.16

F(ET)
(% 37 #)
14061.0
14463.0
11655.0
7933.4
12028.1

2025E
11.5
15.7
14.9
19.7
15.5

PE(4%)
2026E
10.9
13.9
13.9
15.9
13.7

E: PARSRRR A Wind —EIAA, H AL SR R RS R IA
F# R : Wind. Bloomberg. 2 & 4. &L

BA&2: BLMARFWHER

(a7 1) (%)
4,000 - m— AL yoy - 80
3,500 - 70
3,000 1 60
2,500 A %0
40
2,000 A
30
1,500 -
20
1,000 A 10
500 0
0 - (10)
2018 2019 2020 2021 2022 2023 2024 1H25
TR R Wind, &K
Bk4: BEAELR. REAFIAGHALRA
(a7 L)
2,000 - e—zF A FARF L = AR LR
1,500 A
1,000 A
500 A
0 -
(500)
(1,000)
(1,500) -
(2,000) -
(2,500)
(3,000) -
2018 2019 2020 2021 2022 2023 2024 1H25
KRR Wind, £
B %6: BEFEL3RBE PE-Bands
(AR)
[ER 75
43 A
I Ly PEE T
] l..———-.---... -
32-'__‘_,__ C—— r=r"  eecec-- 25x
i TTTTT T e e - - 20
21 _l—"'_'_"_\_.__..__.h_,_ 15x
%WM 10x
11
| 5x
0 . . . . .
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FHERR: Wind, % £5F %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,

# HE# £ 2025.09.03.

A
» KN e SRIE %
4 .'.' HUATAI SECURITIES
PB(f) ROE(%)
2027E 2025E 2026E 2027E 2025E 2026E 2027E
10.3 1.11 1.03 0.97 10.5 10.4 10.3
12.5 1.31 1.26 1.21 8.6 9.4 10.0
13.3 1.27 1.20 1.14 11.2 11.4 115
14.0 2.09 1.95 1.80 10.8 12.4 13.0
12.5 1.45 1.36 1.28 10.3 10.9 11.2
BA3: BFHFELRLER
(a7 ) (%)
800 - m— 3 4 4 yoy - 40
700 - .
600 A
500 20
400 A - 10
300 - o
200 A
F (L
100 A (10)
0 L (20)
2018 2019 2020 2021 2022 2023 2024 1H25
AR R Wind, %
BA&5: RELH AR LR
(%) (%)
45 - — 8 b1 AR & F(rhs) - 35
40 1 L 3.0
35 A
25
30 A
25 A r 2.0
20 A 1.5
15 4
r 1.0
10 A
5 | L 0.5
0 - + 0.0
2018 2019 2020 2021 2022 2023 2024
FH KR : Wind, %
B4&7: A% PB-Bands
(AR )
HE A8 IR 5%
26 ~
2004 ___Jt" =" 7, === 1.5x
- == 14
13 1.2x
1.0x
7 |
0.8x
0 T T T T T
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FAR R Wind, /TR
2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2023
2,085
408.46
1,194
76.67
14.42
115.05
276.53
12,334
40.40
5,374
6,119
800.07
14,418
2,305
177.17
1,242
885.36
5618
3,833
1,785
7,923
95.12
429.50
2,804
3,004
6,400
14,418

2023
1,261
560.91
689.66
255.69
(2.52)
(376.02)
133.09
(996.04)
(1,004)
2.35
5.99
(725.79)
16.99
(206.29)
0.00
25.28
(561.77)
(460.97)

2024
2,438
675.73
1,243
73.98
23.59
78.66
34277
12,042
43.74
5,664
5,834
500.64
14,480
2,360
275.24
1,052
1,034
5,353
3,542
1,811
7,714
84.36
426.21
2,782
3,343
6,682
14,480

2024
1,596
549.42
754.87
230.52
(12.99)
(75.08)
149.46
(620.81)
(800.55)
0.34
179.40
(714.13)
98.07
(290.63)
0.00
(22.47)
(499.10)
254.25

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,564
739.64
1,309
83.79
16.22
123.80
291.49
12,023
59.25
5,615
5,853
495.64
14,587
2,370
275.24
1,346
749.15
4,989
3,178
1,811
7,360
75.04
433.98
2,782
3,797
7,152
14,587

2025E
1,675
587.86
660.72
24119
(12.99)
132.74
65.19
(637.91)
(606.07)
(15.51)
(16.33)
(972.88)
0.00
(364.07)
0.00
0.00
(608.82)
63.91

2026E
3,040
1,164
1,345
80.27
25.17
87.78
337.56
11,829
74.77
5,505
5,759
490.22
14,869
2,570
275.24
1,494
800.75
4,579
2,768
1,811
7,148
68.28
433.98
2,782
4,278
7,652
14,869

2026E
1,707
623.88
701.93
230.22
(12.99)
96.36
67.39
(505.15)
(473.56)
(15.51)
(16.08)
(777.54)
0.00
(410.73)
0.00
0.00
(366.81)
424.10

2027E
3,688
1,706
1,423
90.87
18.00
134.01
315.09
11,536
90.28
5,402
5,554
488.75
15,223
2,813
275.24
1,790
748.21
4,146
2,335
1,811
6,959
64.34
433.98
2,782
4,799
8,200
15,223

2027E
1,750
674.01
730.57
201.11
(12.99)
87.36
69.87
(434.18)
(403.96)
(15.51)
(14.71)
(773.18)
0.00
(432.36)
0.00
0.00
(340.82)
542,57

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,178
1,991
49.01
4.29
194.54
255.69
(92.60)
0.00
2.52
630.30
2.81
3.40
629.72
68.80
560.91
(42.21)
603.13
1,574
1.40

2023

(5.14)
(16.33)
(16.44)

37.34
17.65
8.64
6.69

54.95
85.32
0.90
0.83

0.22
3.1
1.50

1.39
2.91
14.75

12.22
1.15
8.25

2024
3,173
1,950
71.23
3.46
191.03
230.52
(65.61)
0.00
12.99
657.62
1.25
13.80
645.07
95.65
549.42
(11.45)
560.87
1,632
1.31

2024

(0.14)
4.33
(7.01)

38.54
17.32
8.12
6.38

53.27
76.65
1.03
0.98

0.22
2.60
1.70

1.29
3.68
15.40

13.14
1.10
7.74

o%%
1]

2025E
3,323
2,038
67.95
3.62
196.74
241.19
(52.10)
0.00
12.99
710.94
1.25
13.80
698.40
110.54
587.86
(9.31)
597.17
1,602
1.38

2025E

4.73
8.1
6.47

38.66
17.69
8.13
6.89

50.46
62.53
1.08
1.01

0.23
2.60
1.70

1.38
3.86
16.48

12.34
1.03
7.47

2026E
3,456
2,130
70.66
3.76
204.58
230.22
(33.44)
0.00
12.99
762.65
1.25
13.80
750.11
126.23
623.88
(6.76)
630.64
1,684
1.45

2026E

3.99
7.27
5.61

38.35
18.05
8.08
7.33

48.08
47.64
1.18
1.13

0.23
2.60
1.50

1.45
3.93
17.63

11.68
0.96
6.60

1 IR IE 25

HUATAI SECURITIES

2027E
3,605
2,233
73.71
3.93
213.40
201.11
(27.68)
0.00
12.99
822.93
1.25
13.80
810.38
136.37
674.01
(3.94)
677.95
1,744
1.56

2027E

4.31
7.90
7.50

38.05
18.70
8.16
7.88

45.71
32.59
1.31
1.25

0.24
2.60
1.36

1.56
4.03
18.89

10.87
0.90
5.81
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R

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 @ R0 kRIEH A LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LAELTRARERRB L R E, KARBROIT T EmO kR E LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o IEAEIR3E (002034 CH): £ feasdspt (FH) ATRNS) . LT3 A3 ABEN 3] F S HA RGNS GT T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
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,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
AE” 8,3 FINRA B U T AIT8 RIER R o AT ITARSE 46 A 5 09 AN Ao B AV BE /7 3T H B, SR AN
3] A AAT L S BN,

o HEAEIRHE (002034 CH): & HAEARAY A RS HF 4 8l 4n/ R ELIKE A 8] 5F 5 F A AR A 8] £ — £ @ IiE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o ERIEKMMMAMRMNE . EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, Q45K RNTR T LSMT RA AR R RIER (FTAd) A R 8] TR 2 ARS8 (W
FRAE ) % 32C FE9HLE o R AR FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

&ﬁ%%}i (002034 CH) k| X .'.' HUATAI SECURITIES

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 &/
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