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EAmEKkigsy, LiEB RN

EFHR & BEIP
2025 %2 A 10 8 | + B4 % zE

2 NS AKTIETHE, THEELEZREN, 25 FUARZMHEIET 2
iR, etk £ A RK@IRZ), 25 FTHLEMTRESE, BEZINF SR
TR TRAEZINE XKLL A DU 34038 K., 25Q1 &AF /s 8] IR 3R
W S BRI, BIRA KN Ay N 8] R B EATURATIE K & &AH
BEIF NS BRI FEH R ANk, EE7) E O IREE S ARG T il
TAHS, EHFENER,

24 F NGB RKmGTEE, TWEELTREZI

FEEA . CNHIE, 24 FTELEHZ. #4F GMV 4514 19.80 12T
lyoy81%, 18.68 12 7LIyoyl06%; 24 5T m &4 % . #& GMV 4414 3.57
12 TIyoy81%, 2.70 12 TIyoy366%. 25 FAkP KM AF TR EAI: 1
A1BZ2A48, TLEHFET GMV A 1.52 1¢lyoy79.7%, T & H
0.53 1Llyoy434.1%. #jEF|RHF R F, ZKIFETAR S EFANHAILFIL
Bl E 5, AV LERALFERMEEE L.

B RKERA 24 FHKERS), 25 FREEZFITH

TREEH @, EH5TN, BV HRE, RNATREERF] 24 F4E0R
rb3% % 29 50%, & 7 B E SN 30%; FOTEOH X AR g K,
& T B E SBMICNL 20%+, B EEFHEARE R ), &AAHE 25 FH
PRAURBAZENH R KB R, TWE ST @, ANAAKRRAEL., K
BRE . REAEFES 25 FHDULENT, FIMSME L HRgK,

TUHRREORKEFERKE

2A6H, BETAMEHEMEANT, EFAHBREREAN—FHANA
KEEa (FPEAXAEA: ZL 2024 1 0545206.6) 43 E K407 = K 5 IE
R, ZEAAEA KA BN ETRE—F D FES, LS8 0%
HKFE, I THANERERES, MADACET— R IR EAN, Hi3K
BTAXBIE ZHERERRGINSFREN AL A 2T FHZ R,

B AW BAEAE

KA 24-26 )3 54 )0 20.39/25.93/31.76 12T, 24-26 )3 54 F)
B b +40%/27%/22% (24-26 F LA E A 2.1%/3.3%/3.2%, * /& 24 F
TTHEE, TWAE L4 E£LNRS, 2526 F KL LA 2 U EHE, AGHH
Mo HF TN E) 25 F Wind —& Z A7 PE 24.7 1%, 4T/ 38 25 %
28 1 PE, B4R 75.06HKD (#T/4 73.96HKD, 3t 25 4 28 4& PE), %
BENER.

Ao EERMR AR THTHmE); HE R AERS,
ZEMMEIRE HA

OO feRE S

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARH (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

R R FhtFa

SAC No. S0570519010001  sundanyang@htsc.com
SFC No. BQQ696 +(86) 21 2897 2038

E¥S &

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 2,364 3,524 5,282 6,903 8,662
+-% 52.30 49.05 49.87 30.70 25.48
2B BN 84 A (AR T E ) 1,002 1,452 2,039 2,593 3,176
+-% 20.99 44.89 40.44 27.19 22.48
EPS (AR T, &) 1.01 1.46 1.98 2.52 3.09
ROE (%) 52.05 40.35 35.79 31.14 28.33
PE (1%) 52.61 36.31 26.72 21.01 17.15
PB (1%) 18.60 12.08 7.75 5.66 4.26
EV EBITDA (%) 44.90 30.86 20.87 15.60 12.08

FHRR: 8 nd ERAF LM

B AR (B H) 75.06
AR (BT KRE2A78) 58.10
AL (P E ) 60,186
6 NAFH B RIE (BHTEA) 177.20
52 AMAER (5 F) 32.25-59.60
BVPS (A K ) 5.81

BHARRE

—_—EF A

(%) 16 4 g6 2
77

58
39

19‘ JJ

0
Feb-24

Jun-24 Oct-24 Feb-25

FHER: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: TN 4&Ek
EHRRD EHF R A FE (L) PE(TTM) 2024 PE 2025 PE 2026 PE
603605 CH EEES 4 333.7 23.1 21.5 17.4 14.4
688363 CH R Ay 236.4 53.7 46.9 33.2 27.1
832982 CH kA 198.3 31.6 28.5 20.6 16.0
603983 CH HE Ry 127.7 39.4 35.1 27.4 22.2
344 224.0 36.9 33.0 24.7 19.9

E: RHAMME2025F2 A7 8, F
: Wind, R

B%2: E-F44 PE-Bands

A Wind —# & ARl #F: ARF=1: 0.94

B%3: E-F44 PB-Bands
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— ET4H
109 - .
!
!
241 heEemTemsmT eeee- 55x
— — — 45x
55 35x
25x
27
20x
0 T

Nov-22 Mar-23 Aug-23 Dec-23 May-24 Sep-24 Feb-25

(%)
— ET 4%

208
6 4 e eme=m.  emeeee 31.1x
- = = 247X
104 18.4x
12.0x

52 A
5.6x

0 T

Nov-22 Mar-23 Aug-23 Dec-23 May-24 Sep-24 Feb-25

THER: S&P. & HH 5
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Z A

Al & AERAER
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E @ HFE ARTFEZ) 2022 2023 2024E 2025E 2026E
EX TN 2,364 3,524 5,282 6,903 8,662  EBITDA 1,191 1,698 2,370 2,994 3,655
B AR (369.25) (577.04) (872.08)  (1,208)  (1,559) @k AA (13.16)  (47.49) (81.96)  (123.92)  (163.58)
LA)H 1,995 2,947 4,410 5,695 7,103 BEAALH (6,353) 168.53 29.76 (4.23) (1.09)
R RS R (706.37)  (1,164) (1,875)  (2,451) (3,118) (176.16)  (296.89)  (416.95) (530.31)  (649.53)
2% (111.07)  (96.66)  (142.61) (179.48) (225.22)  H##k (1,064)  (296.31) 1,003 183.97 241.65
2R SNER (13.18) 11.66  (23.12)  (71.66) (105.08) L BEHALRA (6,416) 1,226 2,904 2,520 3,083
W4 A A 4 50 13.16 47.49 81.96 123.92 16358  CAPEX (242.72)  (310.00) (210.00)  (111.00)  (211.00)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH 53.90  (25.27) (315.50) 264.35  (391.40)
RATAIH 1,178 1,745 2,451 3,117 3818 KT EHALR (188.82)  (335.27)  (525.50) 153.35  (602.40)
LA ind (176.16)  (296.89)  (416.95) (530.31) (649.53) k% MAE 2.59 0.14 17.27 0.00 0.00
VR FRE 0.44 (3.55) (4.99) (6.34) (7.77) RaHreE (0.02) 0.00 1,627 0.00 0.00
)2 & A 1,002 1,452 2,039 2,593 3,176  RAMAE 0.00 0.00  (997.37) 0.00 0.00
A 18 e e (26.28) (0.90) (0.99) (1.07) (1.16)  HeaFEHNs i 13.16 49.20 167.77 123.92 163.58
EBITDA 1,191 1,698 2,370 2,994 3,655 EFEIALIRA 15.73 49.35 814.67 123.92 163.58
EPS (AR T, %K) 1.01 1.46 1.98 2.52 3.09 A&eLH (6,589) 940.42 3,193 2,797 2,644
EX BN 7,103 1,331 2,271 5,464 8,261
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 1,331 2,271 5,464 8,261 10,905
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 183.90 200.44 409.45 477.70 724.49
SR Hefe B4R 156.92 155.86 378.17 319.81 556.04
Ao ANLFN 1,331 2,504 5,464 8,261 10,905
HAFED T~ 865.97 1,275 400.00 400.00 400.00
BRI~ 2,538 4,135 6,652 9,459 12,586  JdeH AR
B &% 491.42 663.47 991.42 1,091 1,291 &tFEE (#R) 2022 2023 2024E 2025E 2026E
R 6.75 7.36 13.75 18.75 2375  HRE (%)
F K A~ 102.32 167.17 452.49 193.07 589.31  FilIA 52.30 49.05 49.87 30.70 25.48
ERPFE~ 600.49 838.00 1,458 1,303 1,904  £A0iH 47.32 47.71 49.62 29.15 24.73
¥ 3,138 4,973 8,109 10,762 14,490  F A 20.87 45.77 39.54 26.36 22.09
A K 191.05 375.08 836.15 841.81 1,324 AAliE 20.99 44.89 40.44 27.19 22.48
AEIE R 0.88 1.56 0.00 0.00 0.00 EPS 17.83 44.89 35.90 27.19 22.48
Al 5 A 88.97 153.97 200.17 260.22 338.28  ZARALE (%)
B A 280.91 530.61 1,036 1,102 1,662  EAliEE 84.38 83.63 83.49 82.50 82.00
KMtk s 1.71 1.17 20.00 20.00 20.00 EBITDA 50.37 48.20 44.87 43.38 42.20
HAe KA 4 18.58 70.25 18.58 18.58 18.58  AAliEE 42.38 41.19 38.60 3757 36.67
BRI A 20.29 71.42 38.58 38.58 38.58 ROE 52.05 40.35 35.79 31.14 28.33
A 0.06 0.06 1,627 1,627 1,627 ROA 18.19 35.80 31.17 27.48 25.16
i &/ AL B 2,833 4,362 5,404 7,997 11,173 Bfkfeh (#)
MR E 2,833 4,362 7,031 9,624 12,800  # AfriLE (%) (46.88) (57.34) (77.44) (85.63) (85.04)
VMR G 3.56 8.91 3.92 (2.42)  (10.18) AEAE 9.03 7.79 6.42 8.58 7.57
EARE 2,837 4,371 7,035 9,621 12,790  #ahibF 8.38 7.42 6.02 8.15 7.14
BiERS (R)
EF AR (K) 0.43 0.87 0.81 0.73 0.69
LCZEEEESS LR B $ R S 19.05 15.98 18.20 18.20 18.20
SR (18) 2022 2023 2024E 2025E 2026E  RATRKEK R4 R4 3,206 176.59 250.00 250.00 250.00
PE 52.61 36.31 26.72 21.01 1715 AWAHRK 133.22 119.89 125.88 132.18 138.78
PB 18.60 12.08 7.75 5.66 426  AeHBAM (3,054)  (40.73) (105.92)  (99.62) (93.02)
EV EBITDA 44.90 30.86 20.87 15.60 12.08  #FmARIR (ART)
BAE (%) 0.00 1.90 0.00 0.00 0.00 EPS 1.01 1.46 1.98 2.52 3.09
A dAeFRIEE (%) (10.20) 2.32 3.27 4.33 516  HRAT~ 2.85 4.38 6.84 9.36 12.45
S 0 SR AN ¥ ¥ 2 7l
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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PHTIFE 9
AA, #E %, MM, FIiEW RIRE AT R RGN BB T AT RS AR GG IE R R AT ANANMAZT L AR,
A A AT I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N,

o EF A4 (2367 HK): £ FIE R A RN G, HT N8 /R LK NG ERARERA BZATE 12 NA ARET
ROGIEF T RAT R 144A S H KT B D ARIRE 2N

o E-F44 (2367 HK): £ HAiEARAY A TR 8], T2 8l Ae/ R AL BKE A S £ RREKH B ZAT 12 /N A Y @ined
e 8] P A LT BRAT IR 5 A B IR B o

o EF44 (2367 HK): £ AIERBRWATRNSE ., TN/ BLEEN T EIAELTDZE INMA AR
AR BG 2 S T KA T ARAT IR SR B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, A5 R RN T B M R AR R RAER (I Amd) A TR 8] 7T A A48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B

BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E

T % Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: A ABARIL E 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

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

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

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

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



