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B ARt (AR ) 15.30
M (ART &RE1A 27 8) 11.66

N E) A 25 FaE L AR, BRARES, 24 F 12 A 27 AWM RA TR OREET 23,544
FABEFLH T LRLANAS, FHLL (X FA4 2025 2z o AEAIKES (LATT7) oo
EHRGE) 5 (XT38 2025 FAM 5 AHAGNE), Wit 25 FFL gyps ar s g7
N BARK 346 1L, 4HE A FRG 1pct UL, HL 24 FULGRILZ
W, RMVAAFNF) 25 F2FHRIP OBMAHESFE DRI 5624 gk RE
Fox ek gy, HAVF N 8] 25 FHAMINIGRA 15% A% FliEFE
¥ 1pct A L2 % 6%, 3 25 FAEMAAL 21 17T, %) ~———T 7 %300
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BALAZHMRE LKL, B REBRETKFZH L 70
1) BAR: EWHE8 24 F 3 AkELE S AHIE, Sal> TS &F 6
H, RHAAT LEFHEHK, $roiks BT~ B0R “as %, ”
N IAEZMARA 2B —4 LT AR, NAALAS T & 2) #H5h: 2024 .
—“f‘ft\iz]z GDP & tb A2 40% 049 42 AR 2E 4T kli, kli'q:‘lfi/ﬁ”ﬁ—ifj]lﬁ B 3% k4 , (J)an'—24 Ma)'/—24 Se;;—24 Jan’.25
BT XEMKE, FRRREY B, BAFTAALE2025F0 L,
BX T2ERERERI, 28 KNGHE P BIES T
NEBREREE, BHENAPHRERNNZETRE, RILF I 25 F
HBRG ANPGRS EAR T A BN FE—if, SmkD ik
Al H Bt A AR FL AR Ry R HINT, 2023 FA LR &4 E
Rl rLig K 70%, &A1 2024 55 5 2025 S50 8] 774k SR 8 5 38 .
BRI 5 4EE
LN S A ANV TR 24 F R HAM, SH N5 25 SFhS AR, &
4+ 25 M o KAV 2 8] 24-26 F )3 84 A)08 %4 13.78/20.63/26.39
12 (AT{A 15.02/20.63/26.39 12 L), Rl th 33k h 58.78%/49.72%/27.91%,
st EPS 4 #1%4 0.68/1.02/1.31 . (AT{& 0.76/1.04/1.33 ). 7T b 3] 25
S ifind —E AN PE 3154 13.82 12, # BN & EARER kA 2L
AR, NG g AR AT I, 4 F 8] 25 5 15 4% PE (531448 1)),
st B AR 15.30 74 (AT1A 15.60 ), 4£8F “FEN” 4.
AT ATRSEF 4 BRI B Bk 516 TR
ZEMMBARGHE
2IEE 2022 2023 2024E 2025E 2026E
BN (ARFET) 26,480 27,519 30,077 34,976 40,698
+-% (7.74) 3.93 9.30 16.29 16.36
2B BN S 4 A (AR T E ) 599.33 867.81 1,378 2,063 2,639
+-% (39.79) 44.80 58.78 49.72 27.91
EPS (AR T, &AH#Ei) 0.30 0.43 0.68 1.02 1.31
ROE (%) 3.77 5.23 7.75 10.49 11.93
PE (%) 39.28 27.13 17.09 11.41 8.92
PB (%) 1.50 1.42 1.33 1.20 1.07
EV EBITDA (4) 19.34 13.61 10.50 7.65 5.91
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B&1l: TrendM{aix (A&E 2025414 27 1)
iy EPS (%) PE ()
2 8] ARG 8] R AR () 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
600031 CH =—%T 16.10 0.52 0.73 0.94 1.19 27.35 22.20 17.11 13.49
603298 CH L& X 19.24 1.80 1.55 1.74 1.97 23.57 12.42 11.06 9.76
603338 CH HriT A 67.56 3.57 4.21 5.08 6.04 20.61 16.05 13.29 11.18
T o 8] 34945 23.84 16.89 13.82 11.48
KA R ifind —HIH, LEFL
B %2: ML PE-Bands B43: #L PB-Bands
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 29,502 33,275 35357 42,393 46,281  #FdMkA 26,480 27,519 30,077 34,976 40,698
EI 7235 10,353 11,315 13,158 15311 #FLmik 22,031 21,790 23255 26,692 30,723
R MK 7,571 8,176 9,035 10,979 12,310  F LA A AN 12793 17233 18046  209.85  244.19
FeAe 3 R 1,090 1,457  948.35 1,981 1,375 FLFA 1,821 2,251 2,436 2,763 3,154
FAAT TR 2 38245 32239  371.02 52046  483.19 FEFEA 73265 81370  857.21  979.32 1,119
HH 7,988 8,482 8,902 11,237 11,879 M% %A 7498  151.84 (6.59)  (13.67)  (20.70)
FARA T 5,236 4,484 4,785 4,519 4,924 FEAMAHA (206.40) (254.29) (276.71) (277.36) (322.74)
FRFHF 2 12,756 13,303 13,409 13,981 14,639 NAMETHIE 0.03 6.35 1.00 1.00 1.00
KIBF 688.05  669.36  737.08  804.81  870.53 A AMiE 80.11 101.54  101.54  101.54  101.54
sy 4,900 6,116 6,197 6,666 7,200  ELATH 768.14 1,177 1,887 2,842 3,644
T3 7 1,515 1,451 1,496 1,557 1,609 B 34.68 38.92 38.92 38.92 38.92
HAAEFEAD R~ 5,653 5,067 4,979 4,953 4,960 kst 12.65 6.23 6.23 6.23 6.23
= 42,258 46,578 48,765 56,375 60,920  AIHEERK 790.17 1,209 1,920 2,875 3,677
s 21,488 22,274 23,404 29,148 31,192  Fii3#L 14330  267.61  424.92  636.17  813.72
FEAlEE S 4,889 6,974 7,434 9,895 11,074 A4 646.86  941.63 1,495 2,238 2,863
A IR B 5,647 6,045 6,433 7,889 8,596  UHMAIE 47.54 73.82 11721 17548  224.46
A E A Bk 10,952 9,256 9,537 11,363 11,522  J3 A& )44 599.33  867.81 1,378 2,063 2,639
Jkiksh {4 3,595 6,307 6,065 5,894 5734  EBITDA 1,436 2,005 2,526 3,551 4,450
K Ik 1,560 1,257 1,015 84415  683.65 EPS(AKF, %K) 0.31 0.44 0.68 1.02 1.31
HAudE R A 2,035 5,050 5,050 5,050 5,050
R A 25083 28,581 29,469 35042 36,925 EEMHIE
VMR G 1,427 1,464 1,582 1,757 1,982  RHFE (%) 2022 2023  2024E  2025E  2026E
A 1,951 1,951 2,019 2,019 2,019  Ak#H
K AR 6,019 6,039 6,039 6,039 6,039 BN (7.74) 3.93 9.30 16.29 16.36
B4R 7,792 8,606 9,765 11,500 13,719  #F Al (37.68) 53.17 60.41 50.58 28.23
)3 B B B R R 15,747 16,532 17,715 19,576 22,013 3 5& d44)i (39.79) 44.80 58.78 49.72 27.91
AR AR AR S 42,258 46,578 48,765 56,375 60,920 FHAIES (%)
EXIES 16.80 20.82 22.68 23.68 24.51

ALRER e UES 2.44 3.42 4.97 6.40 7.04
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 3.77 5.23 7.75 10.49 11.93
Z2EEHAL 958.77 1,629 1,563  770.15 2,538 ROIC 3.75 5.78 8.09 10.81 13.03
A 646.86  941.63 1,495 2,238 2,863 gtk
A 18 e 4 636.07 69855 67227  760.33 87509  HEAH%E (%) 59.36 61.36 60.43 62.16 60.61
%% R 7498  151.84 (6.59)  (13.67)  (20.70) 4 AfkieE (%) 16.46 13.35 7.36 8.86 3.26
BAMK (80.11)  (101.54) (101.54) (101.54) (101.54)  FEALE 1.37 1.49 1.51 1.45 1.48
FEFEE (851.69) (929.30)  256.19  (1,320) (185.05) & FHkF 0.77 0.93 0.95 0.92 0.96
HiezEas 532.65  867.78 (752.58) (793.18) (893.33) HiE# S
B EHALE (477.98) (503.57) (391.90)  (1,050)  (1,250)  EFEAEE 0.64 0.62 0.63 0.67 0.69
KA (714.79) (793.84) (687.36)  (1,236)  (1,426)  mKIkHKAHFE 3.83 3.50 3.50 3.50 3.50
KB (85.56) (255.62)  (67.72)  (67.72)  (65.72)  RmAtMKIHA4E 3.97 3.73 3.73 3.73 3.73
Az e 32236  545.89 363.18  252.89 24166  HEAAF (ART)
ERxEHAE 456.03 1,537 (208.58) 2,123 865.19 AL E (R ATREE) 0.30 0.43 0.68 1.02 1.31
FE il (263.33) 2,085  460.05 2,461 1,178 HRSFALR(RAME) 0.47 0.81 0.77 0.38 1.26
K% (1,081)  (302.97) (242.42) (170.64) (160.50) AR 4 ¥ = (SR i) 7.80 8.19 8.77 9.69 10.90
A3 4G o 476.02 0.01 0.00 0.00 0.00 fHfEirk®
F ARG Ao (4,108) 20.12 0.00 0.00 0.00  PE (%) 39.28 27.13 17.09 11.41 8.92
A F AL 5432 (265.59) (426.21) (167.49) (152.73)  PB () 1.50 1.42 1.33 1.20 1.07

936.72 2,677  962.41 1,843 2,153  EV EBITDA (4#) 19.34 13.61 10.50 7.65 5.91
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— 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 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, EF LI &AM A FINRA 8 Lo AR/ EH FINRA 247 F 69 12 At 5T
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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
FEE PR E 8 S PR L LAY O3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

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 E LA ETRARBERRABRFARE, RARE G mo kb @ik H 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,
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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
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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 DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER 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 HrL (000528 CH): 4 HiEAREAY A MRS, HF 48 Fe/RABKE NS ERRERF BDZAT 12 MA R Y @in6d
N B B 3% RAT IR 4 T A IR AR B o

o BRILKMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMITATLR, QERZAGR (OBITAS) LRIEAFTBELENINGIERITEATIL, 0K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS FATRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (KAL) A, #FFLZZFIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S BFH A ek E R aME TR ATHIR G FTIE, TAERATHZHR S, OHIL
Fo BAREFARPHEL, RHTRHOITERE A FGIMTERESY, FELRE (M H5MIFIE) A 695 20 5 m
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) 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
BRFHFIIAILTZER, £RiEHE Fedk) AIRNS R RRE N BRI EETE, o RERIERBBIE, 7
WS Bpil de it AN AR S B WAL RIS (o) AN KREGHIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEAEIEERYK, 2ETHEENIFELES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 14, LT H LN BRRIGH, $ETHLEASRRFMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

BH: T LIRS AR R

PR AR ERRALRE LR ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: A4 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

RIPR: METRAETAFRELEZCEAAN. HTERRIFERRBIZFIEAR/ R MR F S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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



