IE R R ARE

\ M %% (300002 CH)

B AR, A R 5D ALK

FEHR H& R
202541 A 228 | FEAR AR AR

ARG I, 24 TR A A AR 13.81 £ 14.91 L, B3
55.66% £ 68.06%; 4=k /5354414 10.98-12.08 1z T, F3% 32.44%%
45.70%. Q4 2 3)Ja#%AlAt 2.87 £ 3.97 e, RLEH-11.43%%
+22.48%; =dF )3 £-% £ 2.66 £ 3.76 1e T, Rl tL E 51-9.17% £+28.45%.
o 8]k Gy A3 B0 A E & T AN (24 F 134 L), TREXZHEK
HAES T AMAA, $4HE Lk 5k R AL T I KNKAAEFA S
e di i SLG S £ MY, 25 FAT A B M LLIE S, fH KN IFA.

B BRARARR, RERERS, PHARN R 25 FRRLGHEE
8 B, AR 10-12 A423]F B aFk )" 7 & B NAF 5/5/4 &, &
7-9 Aty 6/6/5 LA PT84, s F s{Age of Origins }{War
and Order) % % /> S8 F Bk B B BRNHATH P42 EaT 7,
4 (Age of Origins) 7 senortower A & th#& i & F 10-12 A » 54 %
7/5/10, #&JEAT+ 4. B 8]0 iE 5 A B A Rk i i R R AR U, R
FiE Rk A K, ok, mAIFHEX T & (Stellar Sanctuary) {Next
Agers) €& E N AKX, L+ (Stellar Sanctuary) €3k E
AR T, Wt ESRENAERN LK, A& 25 FRHREZ LG,

B ELFAEERE, Al HRABELN S =&

naE B S ALK, iTE® G B35 & AARKA T 5. 1) ICT 7@, 2
B)4TiE “14N+X” KBRS SRR . HF R L. #S W CUCD F 414 &~ &
ARFRETE, FILTRAER; 2) A= 475&, 28 fEE Ultra-talk (%
AR ZAAEAD, Ultra-Ul (Al £ B T B) & 44 %, FitX4E 2025 F#
ARG R 3) AAZ &AM, N A 5IF LT RS E, M
BERFATHERNABEREMR ., ZRAVAA NS A A+ Z AN ETF K48
KFES, MAESERKERRS. HER. FHMH LEHBRAEFRTIEK,

HESLG AR BT EH, £8F “IN” K

FIEN B A iR AR, EEAERI, KRMLAENS) BTN, FAT
24-26 F)a8% 4K 14.4/14.5/16.6 e (FT4L%4 13.4/13.6/154 1e ). T
b 3] 25 F Wind — & ##) PE 3918 15.8 45, % /&N 8] i i fz 428, £&
HERS, HREEEANEHRENR, %F 25 F 21X PE, B4RH 15.55
. (AT1E 17.27 7T, 3t 25 4 13.56 104 #14/25XPE), #4# “FEN” iF4.

KR T: SRR ARRAY ., Tk FEEmE, A+~ S ETRARIF

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 4,806 5,962 7,018 8,400 9,222
+-% 11.40 24.06 17.70 19.70 9.79
2B BN 84 A (AR T E ) 541.89 887.18 1,438 1,454 1,658
+-% 40.93 63.72 62.09 1.11 14.05
EPS (AR T, &) 0.28 0.45 0.73 0.74 0.84
ROE (%) 11.83 16.74 22.38 18.80 18.16
PE (%) 42.92 26.21 16.17 15.99 14.02
PB (%) 4.81 4.03 3.28 2.77 2.35
EV EBITDA (%) 27.41 17.64 11.01 10.32 8.30

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

FRER A
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR R %
SAC No. S0570523100001  wujun023190@htsc.com

+(86) 755 8249 2388

LS ¥ &
B ARt (AR ) 15.55
M (ART RE1A218) 11.85
L (ARTET) 23,256
6AMAFHARTH (ARFET) 953.17
52 B A (AR F) 7.83-14.84
BVPS (AR ) 3.48
B AR
—_— i
(%) 735300

62
43
24 [
T WJ
(15) A : :

Jan-24 May-24 Sep-24

Jan-25

FAHR R Wind

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

B&1l: Tread ik (Wind —&#HH, 20255 1 A 21 8)

FAE (L) PE va A4 Al (L)
A 8] & & RS 25E 26E 25E 26E
EXR S 002555 CH 326 10.8 9.8 30.3 33.3
T3 M % 002517 CH 290 13.7 11.9 21.1 24.3
TEHER 002624 CH 199 24.6 17.5 8.1 11.4
EAR % 002558 CH 232 14.1 12.5 16.5 18.5
F3H1E 15.8 12.9
FHRR: Wind, £EFRL
B&2: 4 %% PE-Bands B43: #M &% PB-Bands
(AR ) (AR )
—_— ] R AP
30 23 1 -
...--1-I
24 L) eeee- 40x 17 I Tep— r= =e——-- 6.1x
- — — 30x - — — 50x
15 25x 1 3.8x
20x 2.7x
8 6
15x 1.6x
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

FARR: Wind, 5%

FA KRR . Wind, &5

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



##] %£% (300002 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 2,751 3,803 5,199 6,511 8,137  FaMA 4,806 5,962 7,018 8,400 9,222
EI 1,806 2,127 3,371 4,409 6,054  FIhmMA 1,904 2,222 2,578 3,047 3,341
B 613.37 81161  865.59 1,142 1,062 FdAA A A 15.48 16.98 19.65 23.52 25.82
FeAe 3 R 7.46 13.87 11.24 18.81 1418  FLHA 1,256 1,470 1,544 1,848 2,010
FAAT TR 2 12.08 8.41 15.71 13.16 1853  #EFA 77818  917.22 1,067 1,277 1,383
HH 162.98  165.68 21556 23511  259.05 M4 4% A (86.89)  (72.26)  (73.60) (106.67) (146.09)
FARA T 14913 676.35  720.01  692.88  729.83  # FAfidik (81.20)  (90.80) (105.26) (126.00)  (129.11)
FERFF A 3,067 3,000 3,068 3,138 3,085 AAMIEE DK E (8.00)  (23.74) 5.00 (8.00) (8.00)
KIBF 12.39 7.49 44.68 81.87 86.34  #F4dE 18.36 20.85 18.36 18.36 18.36
sy 24152 34142 41295  501.27  499.56  #FLAHE 622.52 1,052 1,452 1,719 1,972
A 294.04 21850  179.00  122.83 66.67  FLIMEA 10.19 0.55  250.00 2.00 2.00
HAAEFEAD R~ 2,519 2,432 2,432 2,432 2,432 Fds ok 343 1.04 343 343 343
= 5,818 6,803 8,268 9,649 11,222 ALEHER 629.28 1,051 1,698 1,717 1,970
s 934.13  979.00 1,135 1,231 1,301 FrigH 96.95 17112 27174 27476 31523
FEAlEE S 50.05 20.02 20.02 20.02 20.02 %A1 532.33  880.31 1,427 1,442 1,655
A IR B 397.39 38553 52265  550.92 62625 U HMEAIE (9.56) (6.87)  (11.41)  (11.54) (3.31)
A E A Bk 486.70 57346 59210  659.69  654.75 13BN )44 541.89  887.18 1,438 1,454 1,658
ksl [ 33.94 37.01 37.08 37.07 4212  EBITDA 783.31 1,167 1,754 1,770 2,003
K Ik 0.00 0.00 0.07 0.07 0.02 EPS(ART, %K) 0.28 0.46 0.73 0.74 0.84
HAeAER A 7 33.94 37.01 37.01 37.01 4211
R A 968.07 1,016 1,172 1,268 1,343 i EmMHri
VMR G 14.71 22.32 10.91 (0.63) (3.94) RHFE (%) 2022 2023  2024E  2025E  2026E
A 1,961 1,961 1,963 1,963 1,963  REfES
K AR 583.56  669.65  669.65  669.65  669.65  FILMA 11.40 24.06 17.70 19.70 9.79
B4R 2,387 3,214 4,485 5,772 7,270 FLAlHE 32.85 68.98 38.02 18.38 14.72
)3 B B B R R 4,835 5,764 7,085 8,382 9,883 3 /AN 5] 4 A 40.93 63.72 62.09 1.11 14.05
RARAIRARE 5,818 6,803 8,268 9,649 11,222 HRAES (%)

EXIES 60.39 62.73 63.27 63.73 63.77
ALRER e UES 11.08 14.76 20.33 17.17 17.95
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 11.83 16.74 22.38 18.80 18.16
Z2EEHAL 1,045 1,078 1,479 1,310 1,770  ROIC 23.56 36.13 57.36 51.94 62.27
A 532.33  880.31 1,427 1,442 1655  f2ERe S
A 18 e 4 15969  155.41 136.50  167.46  187.84 %/ AfkE (%) 16.64 14.94 14.17 13.14 11.97
m4% A (86.89)  (72.26)  (73.60) (106.67) (146.09) % fifbE (%) (35.87)  (36.04) (47.12)  (52.27)  (60.95)
#F MK (18.36)  (20.85)  (18.36)  (18.36)  (18.36)  AFLFE 2.94 3.88 4.58 5.29 6.25
FEFEE 17912 (176.43) 24.38 (169.62) 97.96  #&FhkF 2.73 3.66 4.33 5.05 6.00
HezE s 279.01 31219  (17.02) (5.40) (6.22) BiEfkSH
B EHALE 7810 (723.94) (176.90) (221.71) (119.33) &K =A% 0.87 0.94 0.93 0.94 0.88
KA (101.73)  (169.08) (160.85) (189.52) (125.15) kWK A4 % 7.06 8.37 8.37 8.37 8.37
KB 90.37 (523.34)  (37.19)  (37.19) (4.48)  BAIRZEHE 5.37 5.68 5.68 5.68 5.68
FAIF A 89.46  (31.52) 21.14 5.00 10.30  HmEAEFE (ART)
ERxEHAE (229.47)  (87.16)  (57.78)  (50.34) (5.87)  HRE(RAMHEE) 0.28 0.45 0.73 0.74 0.84
FE il (87.40)  (30.03) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.53 0.55 0.75 0.67 0.90
K% 0.00 0.00 0.07 (0.00) (0.05)  H LA £ (RATHE) 2.46 2.94 3.61 4.27 5.04
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 58.66 86.09 0.00 0.00 0.00  PE (%) 42.92 26.21 16.17 15.99 14.02
A F AL (200.72) (143.22)  (57.85)  (50.34) (5.82) PB (&) 4.81 4.03 3.28 2.77 2.35
G 3 o 960.90  306.83 1,244 1,038 1,645  EV EBITDA (%) 27.41 17.64 11.01 10.32 8.30
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR B

— 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 IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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%% (300002 CH) )\ S5 1] ERIES

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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATIFRIE, RIEAABADEALH RIZERIRE MR BAIIRGIER R RATANSBEAR . EFRE . 2ATIF A
M RATE KR EPTR BTG IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 35 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

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



B0 £ RIE %

ﬁd"" iﬁ (300002 CH) dedhe | X .'.' HUATAI SECURITIES

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 (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 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



