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& X A7 AL T FR I B TAMART %, SRR IE R, BRFS R
A, Bedest “ERL, O, e BT R, ATESA AT A
A TAZHUAR B AT IR, VAN 8] 5 =3 KA. X IRF) X7 A &
TR B Aodf o AMER, SR MELEFFE . BAVAAME B
AFIIBE AN E =, EABSIM AN ER LR F L HE, ALk
IR, HHMNLEHNE]) R TR,

RELAAABMBAGEXTESHE, MEEXELS
RELERLARE &G, FaKk, £ERNTATUMBEARKIBEA S T 47
+2 Optimus L& 14 NRAE LA RIS . DA LA 24Q4 L5 3R A F
%7, 2025 4 Optimus A& * BAREHK T 6, 2026 SF 5 F TG mE
10 &, RAELZALT LA BRI K, AKMEALFERFER A ANRIELACH
& R, B RAL ZALR M D B A R R, S E e TR KEK,
FELAFRTRTH OO EERKE KIE A Z 00y REN T RT
BARWENRILIY, BHABMHEIALIY, RAZIGREEHE, o
Iutay R EEREHEYARARSE, B, RAEZAENE LS L,

BHIEHBRAODRTA 1500, FELAECDHENRLEEZHE

2021 F, B ERE R ZIENE, BN IS LAh BHEEIENE, R E &
75U R F - 104,000 ARAT R R R AT R B4, 4,500 AR E HIR K LATE
FEL, 750 AR4T 2R A AT F 4L, 100,000 K ARE R %K £ 4742 100,000 K
FRRKLAFGE TR . BATRK LA F RO HITESf B HE, R
ARAr, FHEFRPHELLERE P, OF 2024 F—F FHENREF N E.

B A 5 A1

b EIAANMKD S ST, 2024 FFEZEMHEAN 201 7 &
lyoy+3.13%, BE M4% 10.1 7 4 /yoy+11.7%, # o 10 7% & /yoy-4.24%,
FERB LAANRT HHETRENE, AN TRAEZARN, T3
2024-2026 SF )3 & & A0 4 Al A 26.20/29.12/35.55 1z (AT A
27.35/33.05/40.70 1z ), Rk Al 4.84%/11.15%/22.07% (ATE
9.47%/20.82%/23.16% ) , 3t & EPS % % % 1.95/2.17/2.65 ( & 14
2.04/2.46/3.04 7). Tt/ 8] 25 4 Wind —# 8 PE 31854 26 15, £ /&
BIAFAE AT LG R F B, N8 By &R IRED R B A 24T 438 K
M, 4T3 25 4 31 4% PE (114 25 4%), 3t & BARH 67.27 © (AT{A
61.62 ).

R : T a5 TAZHARSE BB 3 A% 3G BUE RS ; ATBMEAE =1
B ARHA o

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 8,197 8,985 9,496 10,565 12,855
+-% (11.95) 9.61 5.70 11.25 21.68
2B BN 84 A (AR T E ) 2,343 2,499 2,620 2,912 3,555
+-% (13.03) 6.66 4.84 11.15 22.07
EPS (AR T, &) 1.75 1.86 1.95 2.17 2.65
ROE (%) 18.53 17.34 16.17 15.96 18.14
PE (1%) 35.54 33.32 31.78 28.59 23.42
PB (1%) 6.59 5.78 5.15 457 4.26
EV EBITDA (4%) 25.77 25.46 23.63 20.61 16.64
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B AR (AR ) 67.27
M (ART RELA 27 1) 62.09
L (ARTET) 83,252
6 MNAFH BRI (ARTET) 516.14
52 A& EE (AR D) 42.14-68.89
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B&1l: TN FER
KEH  FHEF) EPS(% # T ##) PE(8)
BRERS EERA (D) (LPH) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
603638 CH 3Liv#f % 17.17 14269.8 0.33 0.42 0.51 0.62 54.6 41.0 33.8 27.6
300124 CH CoN#A 60.19  162046.3 1.77 1.88 2.27 2.68 32.4 30.5 25.3 21.4
600031CH =—%T 16.10  136447.1 0.53 0.73 0.97 1.23 32.8 23.9 18.0 14.2
3 31.15  104254.4 1.15 1.01 1.25 1.51 39.9 31.8 25.7 21.1
E: AR E TN 8] a9 B4R A Wind/Bloomberg/ ik 4 —H M, FENDCNER, Z—FT TRAEFEFLHAY: KIFRE 2025.01.27,
FH &R : Wind. Bloomberg. 2 &4, &5 LHM
B%&2: B3#%& PE-Bands B%3: &%/ PB-Bands
(AR ) (AR )
—_— iR — B IiRE
97 143 -
=" T=aT "
-k " e —____'
724 Lee ma o ma™, === eeaa. 45x 107 A : r= "= ececac=- 12.1x
- — = 40x '_,___,_I_'_‘—'_ - — - 10.0x
48 30x £ 7.9x
25x 5.8x
24 36 -
15x 3.8x
0 4 T T T T T 0 T T T T T
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
FH R R Wind., &L PR R: Wind, &7
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 12,327 12,994 14,472 16,529 18,642 B A 8,197 8,985 9,496 10,565 12,855
b 6,886 8,124 9,237 10,818 11,624  FEmA 4,873 5,220 5,503 6,118 7,407
B 1,112 1,245 1,246 1,525 1,847 B LAHAL A0 71.01 81.66 86.31 96.02  116.83
FeAe 3 R 27.92 30.40 31.24 37.33 4610 FLHA 12358 18572 17093  190.17 21853
FAAT TR 2 141.36  155.68 15827  191.01  233.99 ¥z A 27532 40436  389.35 42259  501.34
A 1,766 1,692 1,953 2,100 2,807 MHEEA (332.41) (368.52) (253.28) (279.29) (318.55)
FARA T 2,394 1,747 1,846 1,858 2,084  FABAAMK (54.61)  (56.09)  (56.98)  (63.39)  (77.13)
Bl Tk g 3,874 4,901 5,517 5,778 6238 AMAMMEEHIE 7.35 0.73 0.00 0.00 0.00
KA 0.00 3.11 6.22 9.33 12.44  BEAKE 13.86 2.04 8.00 8.00 8.00
sy 2,836 2,851 3,066 3,354 3,809 EFLAH 2,618 2,815 2,936 3,265 3,989
A 436.17  466.64  483.83  507.71  537.79  FLIMKA 12.66 17.47 15.00 15.00 15.00
FAAE R T~ 601.75 1,581 1,961 1,907 1,789  Fshi b 1.86 2.29 2.00 2.00 2.00
Wt s 16,201 17,896 19,989 22,307 24,880  FIHEEHR 2,629 2,830 2,949 3,278 4,002
s 3,144 3,099 3,399 3,671 4,894  FRi3AL 279.82 32630 32443  360.62  440.22
FEAlEE S 254.04  200.61  200.61  200.61  493.13  A#iH 2,349 2,504 2,625 2,918 3,562
A IR B 764.47  776.47  848.01  958.09 1,229  JHBEAME 6.13 5.02 5.25 5.84 7.12
A E A Bk 2,126 2,122 2,350 2,512 3,172 VAN 84 AN 2,343 2,499 2,620 2,912 3,555
ekt A4 379.07  353.42 353.42  353.42 353.42  EBITDA 2,968 2,965 3,147 3,533 4,344
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.79 1.86 1.95 217 2.65
H AR R 379.07 35342 35342  353.42 35342
R A 3,523 3,453 3,752 4,024 5248 EEMFIE
VMR G 47.96 51.59 56.84 62.67 69.79  RItFE (%) 2022 2023 2024E 2025E 2026E
A 1,341 1,341 1,341 1,341 1341  RK#ES
FANR 3,365 3,365 3,365 3,365 3,365 BN (11.95) 9.61 5.70 11.25 21.68
B4R 7,883 9,550 11,257 13,153 15468  FikAliE (14.35) 7.52 4.32 11.20 22.16
)3 B B B R R 12,630 14,391 16,180 18,220 19,562 3B E/ 44 (13.03) 6.66 4.84 11.15 22.07
R A AR AR S 16,201 17,896 19,989 22,307 24,880  FEAIRESH (%)

ERIES 40.55 41.90 42.05 42.09 42.38
ALRER e UES 28.66 27.87 27.64 27.62 27.71
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 18.53 17.34 16.17 15.96 18.14
2EEHAE 2,064 2,677 2,666 2,875 3,417 ROIC 40.53 36.34 36.00 37.43 41.31
A 2,349 2,504 2,625 2,918 3562 ks
8 4K 396.55  415.65  365.27  449.01 557.99  #/F AfE (%) 21.75 19.29 18.77 18.04 21.09
%% R (332.41) (368.52) (253.28) (279.29) (318.55) 4 ffkibE (%) (50.16)  (53.63)  (54.58)  (57.12)  (55.81)
#F MK (13.86) (2.04) (8.00) (8.00) (8.00) HEAE 3.92 4.19 4.26 4.50 3.81
FEFEE (476.16) (225.14)  (49.68) (190.13) (358.39) @& FHkF 3.30 3.55 3.60 3.84 3.16
HezE s 140.65 35345  (13.12) (14.56) (17.66) BiE#H
BREHRLE (79.55) (3,051) (972.77) (701.42) (1,010) EFFEHFE 0.57 0.53 0.50 0.50 0.54
TALH (798.78) (1,366) (976.78)  (705.02) (1,013)  mARIkH% A4 F 7.37 7.62 7.62 7.62 7.62
KB 670.55  381.89 (3.11) (3.12) (3.11)  BATRHKAHE 7.00 6.78 6.78 6.78 6.78
FAIF A 48.68  (2,067) 7.12 6.70 6.04 EE#ER (ARF)
ExKEHAE 949.32 (880.15) (580.64) (592.25) (1,601)  H RO (RATHE) 1.75 1.86 1.95 2.17 2.65
FE il 71.69  (53.42) 0.00 0.00 29252 HRBEFALR(RAIEE) 154 2.00 1.99 2.14 2.55
K% (44.50) 0.00 0.00 0.00 0.00  HEA T (RATRER) 9.42 10.73 12.07 13.59 14.59
438 R 3 Ao 35.46 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,954 0.00 0.00 0.00 0.00  PE () 35.54 33.32 31.78 28.59 23.42
A A E (1,067) (826.73) (580.64) (592.25) (1,894)  PB (4%) 6.59 5.78 5.15 4,57 4.26
G 3 o 3260  (1,073) 1,113 1,581 80591  EV EBITDA (4#%) 25.77 25.46 23.63 20.61 16.64
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DHIFE 9
AN, AREF, FIEYRRE PR A UL 2R A BT AT IR AT AREYIE R RAKAT A ANAE L HAE, LERA
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

ARAEPTROE I, AN BIRE R Y B 90 AR, ERR A, LRTRARE 5 AREMBEERL.
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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBENEEN, NE, BRRETRGI S, LA ZUUE RS, THR I E 3R & AT iR IE R 69 2 29 R 48
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AT ATE M6 X TR R AR A, RO LRI BN BB EIR AT, EER
AL T ARAEAL AT T 49 BRI AR I, AT b B A9 U T A2 2 F AR 5 0 RR, HEATIRIZ A E LT 2 B 5
oty BT 590 49 1R

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WEELAENAR R T G P f/ B H N5 BRIAFLELIER@IRENABME RT ZHG LS. £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 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 BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
FIBENGMIERINTALR, OEBRERGE (OEFAR) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF LE, THRARENSAOELEAMXGF L,

R BLHA

BIFBRA T AAIFARELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & ILa9 14
(AR kR R 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 4, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E
% Ak A g 100 4540, Bk T

TR

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

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) 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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



