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A EHG R P AR 25%,3E B K

BEFR N
2025451 2208 | +PEAR% RE RIS

NE i 24 Fb s, R FFEEK: 24 FHT LA E4AE 1016 £
10.36 12T, R+24%Z% 27%, $=dF)284 4114 9.92 £ 10.12 12, R
+24% % 26%;Q4 # it 52 M3 &4 4049 2.78 £ 3.01C T, B tb+22% £ 31%,
I +5%E 12%. H¥EK A N8R AT k3K, B4 AT HL
M BAVEE AN S LA RN B T AFARFRIA, HIFA S 2L B A M
g\ L, T HI Rk BTN 8 oM LT ABEAN S o K ELEN, &
A1 B 5 35 4] F N 3] BRE e K 8] 3 BN F g B Az s AP, KA 8] K
B, HAVEFFENTFR,

AL RILE B IR+ B EMAENL, TREEHRFHEK

24 5B A ATRL R F 458 1298 75 48/ Bt +33%(F A 0 £2), 4Tk3E K BT
HNE) E kKB R LA, B S] LR E S AR RAT IR AR R P
AR AET WA LRI, St —F BT AT, BAR)HFLER
E, 2 E HAREAE 24Q1-Q3 9 A1 K 22.65%/22.83%/23.96%, #AFEE
w) b, ARG REE N ) F S T AT R i 3 B B A RR AR L K S T 69
B E R HRACTE A2, RNAFA S 2R BAIRE A — & L. ®It,
o BV AR S A GRS ) F AR, BN ATRR R AN A 2 A2 E R AR
Kestz, SMAGFNE)E—FREH LKL,

TR KB EIRANTH, B RRITIABA S T FR
24 N RIET N A TIAA L2 5 Rk Sie b hah b, it — by
KT P BERRES BRAE, AREEFMBNER, EHBRN S

BFIFR () :
B At (AR ) :
R R REFF
SAC No. S0570522110001  songlingiing021619@htsc.com
SFC No. BTK945 +(86) 21 2897 2228
BFEA FR4E

SAC No. S0570123090067 lisijia@htsc.com

+(86) 21 2897 2228

A XK

A (AR P) 39.68
AR (AR KE1A218) 35.65
AL (AR T A ) 30,212
6 AMAFHERIH (ARPAET) 475.04
52 A& EE (AR D) 18.80-35.65
BVPS (AR ) 10.04

BHARRE
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(%) # %300
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Jan-25

R R A AT G Bk R, 24 SIRARBAR S B ERA, HEH Jan-24 - May-24  Sep-24
ENE BT R RSB, K@ THY K0S, RGP 535~ BiEy KRR : Wind
B, BMAFHRIATIAM L SR A N8 L5338 K a3 50 /7 kR
B AR 5 4EE
U E A A BN S - E7 S kB 2 ik = A D St = o
BAEAEAN, RAVAA NS AN EZLBAEFHLENGH S . FiITIMN
HETRIRLG, mKEBFW:; MWBALSME, A8 RV BRERSIT
FHHO, AHGIEAATRAEARRERE NI ENT B, AEHKH
AR, MABABRREATR ZEAFAITL, 4 LH A F N8 8% Ak
BIFFAIN. IR F A MBI S H AR RN, KIAASTF AR, KNS BAR
M, A 24-26 13 F %A A 101214 102, 53410 T, Wind —&
BT A AR K ok S oot 5 R R Bk 409 ST EL N 8] 25 4 PE 3415 % %1 A 19/54
1& (ATIE 17/24 1% PE), # JE 31N k3 WALAE B, 5514 T8k 4
%0k G Fomak Bk % 25 4 22/54 4% PE (AT14 20/24 4% PE), 5 B4RH
39.68 T (AT44 30.00 ).
MG T: FREERKTRAAL; MBEASTHE R AAI; TLFE S
Bl, M. Botid RAETRY:, o ETHERATAM.
2ZE AMFAR S BAA
ot E 2022 2023 2024E 2025E 2026E
BN (ART A7) 6,838 8,074 9,855 12,079 14,213
+/-% 26.84 18.08 22.05 22.57 17.67
V38BN B A (ANRT AT 582.09 816.41 1,035 1,241 1,430
+/-% 78.37 40.26 26.81 19.88 15.22
EPS (AR T, &AH#Ei) 0.69 0.96 1.22 1.46 1.69
ROE (%) 9.52 10.66 12.28 13.11 13.36
PE (1) 51.90 37.01 29.18 24.34 21.13
PB (4&) 4.11 3.79 3.40 3.01 2.66
EV EBITDA (4&) 24.60 19.15 17.52 14.16 12.08
TA R AN S RHF TN
T W Fr 55 AR DRI % W R IR 69— %, 15 Fwe—A [ 5o 1
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SIFAEF (002472 CH) L

BAl: THaMEELR (RE 2025514 2148)

#i#E (L) PE
EHF AR PEIE A S WE (L) 2024E 2025E 2024E 2025E
603179 CH AR 241.12 10.53 14.13 22.90 17.06
603809 CH RHEAE A 92.20 3.19 3.93 28.89 23.43
300258 CH EIR AR 46.64 2.21 2.81 21.09 16.61
3 24.29 19.04
601689 CH BEER 1,048.37 29.56 37.83 35.46 27.71
002050 CH ZiEE 1,133.90 32.72 38.71 34.66 29.29
603728 CH ufy &, B 270.22 1.30 1.97 208.63 137.15
300580 CH ET 139.15 3.18 4.00 43.76 34.75
301550 CH 5 R 100.23 1.96 2.31 51.09 43.44
4 74.72 54.47
7E: & A WIND —& 4
FARR: Wind, #HEFL
BM%&2: MF43H PE-Bands B£3: MFKA43) PB-Bands
(AR ) (AR )
WA WA )
72 - 65 -
54 4  pemeel rdT eee—- 60x 49 41 M7 lee=s L a="T7 eee-- 6.2x
- = = 50X - = = 51x
36 40x 33 4.1x
30x 3.0x
18 16
20x 2.0x
0 . . . . . 0 . . . . .
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
FHAR: Wind, £ 555 FAAR: Wind, 55K
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 5,646 5,324 7,327 8,428 9,937  FaMA 6,838 8,074 9,855 12,079 14,213
EI 1,605  993.06 1,457 2,036 2,082  BFLARA 5,397 6,278 7,700 9,369 10,976
R MK 1,750 2,016 2,382 3,080 3,385  FAAA Al 32.66 47.01 49.27 60.40 71.07
FeAe 3 R 12.88 9.24 5.22 18.96 862  FLFA 69.45 81.30 88.69  108.71 127.92
FAAT TR 2 138.95 10847  267.01 150.19 33529  FE#H A 303.56  329.46 37448  459.01 540.11
HH 1,823 1,824 2,849 2,798 3751 MH%A 71.30 34.92 84.24 16559  202.98
FARA T 316.04 37217  366.51 34555  375.03  #EAMANk (41.82)  (3271)  (39.42)  (48.63)  (85.28)
FRFHF 2 7,249 7,848 9,357 11,043 12,281 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 18.56 24.16 31.27 38.44 4525  BEHKE 0.06 (8.50) (2.63) (2.60) (3.89)
sy 5,134 5,278 6,673 8,196 9,368  EFLAIH 62263  944.24 1,142 1,379 1,589
T3 7 41563 45268 48228  519.93  567.19  FLIMKA 2.50 1.50 2.93 2.31 2.25
HAAEFEAD R~ 1,681 2,093 2,171 2,288 2,300  Faks Ik 6.62 13.31 7.48 9.14 9.98
= 12,895 13,171 16,684 19,471 22,218  AIHEER 618.52 932.44 1,137 1,372 1,581
s 3,843 3,785 6,372 7,960 9,424  FRi3AL 3278 98.49 7960  104.27  120.14
FEAlEE S 1,035  877.58 3,063 4,042 4,925  AA1HE 585.74  833.95 1,058 1,268 1,461
A IR B 1,268 1,416 1,859 2,141 2,541 SHBERE 3.65 17.54 22.24 26.66 30.72
A E A Bk 1,540 1,492 1,449 1,777 1,959 U3 8] 4 AL 582.09  816.41 1,035 1,241 1,430
ksl [ 1,569 1,049 1,020 1,052 97593  EBITDA 1,286 1,658 1,898 2,383 2,862
K Ik 1,143 57566 61078  616.08  536.70 EPS (AR T, %K) 0.73 0.97 1.22 1.46 1.69
HAeAER A 7 42558 47295 40892 43582  439.23
R A 5,411 4,833 7,391 9,012 10,400 ZEHMHE
VMR G 13419 37420  396.44 42310 45382 RHHFE (%) 2022 2023  2024E  2025E  2026E
A 850.40  853.33  847.47  847.47 84747 RK#FH
FANR 4,355 4,597 4,597 4,597 4597 BN 26.84 18.08 22.05 2257 17.67
B4R 2,144 2,893 3,818 4,927 6,204  FAHE 65.08 51.65 20.91 20.77 15.21
)3 B B B R R 7,350 7,964 8,896 10,036 11,364 I3 B AN )44 78.37 40.26 26.81 19.88 15.22
R A AR AR S 12,895 13,171 16,684 19,471 22,218  FHARS (%)
EXIES 21.08 22.24 21.86 22.44 22.78

NLREER EEIES 8.57 10.33 10.73 10.50 10.28
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 9.52 10.66 12.28 13.11 13.36
Z2EEHAL 1,217 1,572 851.70 2,323 1,816  ROIC 7.88 9.60 10.08 11.01 11.03
A 585.74  833.95 1,058 1,268 1461  BfkH
A 18 e 4 567.77  680.68  649.94  821.77 1,046 K AME (%) 41.96 36.70 44.30 46.29 46.81
%% R 71.30 34.92 8424 16559  202.98 4 fAfkieE (%) 17.44 13.94 28.49 29.72 33.04
#F MK (0.06) 8.50 2.63 2.60 389 AAKE 1.47 1.41 1.15 1.06 1.05
FEFEE (190.05) (125.82) (923.82) 65.91 (881.30) &#hkE 0.94 0.89 0.65 0.68 0.62
HezE s 182.51 139.46  (18.80) (0.10)  (15.57) #iE#H
B EHALE (1,577)  (1,302)  (2,133)  (2,523) (2,310) EFEAH#E 0.60 0.62 0.66 0.67 0.68
KA (1,634)  (1,265)  (2,090)  (2,474)  (2,280)  ROKIKHAHE 4.50 4.29 4.48 4.42 4.40
KB 72.81 (1.98) (7.11) (7.17) (6.81)  BAIKZEHE 467 468 470 4.69 4.69
FAIF A (15.59)  (35.14)  (36.20)  (41.45)  (23.13) HmEABIH (AKF)
ERxEHAE 1,457  (897.50) 1,746 777.80  540.26  HROKE (RAHEE) 0.69 0.96 1.22 1.46 1.69
FE il (856.71)  (157.22) 2,186  978.84 88236  AMBFALR(RAME) 1.44 1.85 1.00 2.74 2.14
R IHEH 619.55 (567.41) 35.12 530  (79.38)  HRA K (RAHEE) 8.67 9.40 10.50 11.84 13.41
A3 4G o 72.71 0.43 0.00 0.00 0.00 fHfEirk®
F ARG Ao 1,868  242.26 0.00 0.00 0.00  PE (%) 51.90 37.01 29.18 24.34 21.13
A F AL (246.18) (415.57) (475.31) (206.33) (262.71)  PB () 4.11 3.79 3.40 3.01 2.66

1,107 (622.66)  464.18  578.47 46.06  EV EBITDA () 24.60 19.15 17.52 14.16 12.08
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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2H7 I 7 B
AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEEAMEAIRMNE LF NS f/RELBEET NG, RIXRHESAE FRKREHKXNGEF HERYELFIELAFR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My ERIEK (FAmdL) A RN 8] LA i ek d 3 B K 0K AT HIR 45 TIE, HFELRB LM HE. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

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

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

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



