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A

EAR N iR
2025 2 A 27 8 | v EAM® K

o8] 2024 Sk SR AN 407.4 12 (yoy+3.0%), J3H4 A
i 31.3 7zt (yoy+1.3%), =ALTF &AM#H (415.75 12 T/33. 07 fen),
R Q4 wMitaxtikk, HBFIRRAAMER . 25 Flk, TALKAMAE
%ﬁfﬂf&%"&"#}df‘@%&?&, KM LAY LAY, B LR 8] BA)

At ) AR T, ORI KA B A, HEIE 4Tk k3
hoﬁﬁ“wﬁ”ﬁﬁo

Y Bk FHIALKRY, HTHREBANRSE

Ssk: 2 A 10 B, kMg, B4k, RARL, &2rER., £3E
A % % K& 4k = I"‘Jkkﬁ%zmi; BhE B 200 Tivk, A ATk B A
MRS R, 3-4 ARBARIE RGN, A2 I IFRMELEEA S, 03 AR
Q4 ;ﬁ&z&ﬁmﬂ&m&dwgmﬁ, RS M A S A T e, T4 R Az

BRI R (EH)

H AR (AR ) :

FRER R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
AR R A
SAC No. S0570524090003 shidi@htsc.com

SFC No. BVO045 +(86) 755 8249 2388

BEAA R
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

P9 ¥ &2
BARM (AR ) 15.70
AN (AR HRE2 A 268) 13.62

s, TEHRFYE, BHANK BEERBAE—ZED, T (ARFET) 38,062
6AMNAFHEARLT (ARTET) 295.87
B R AREE, B LA R e e
Q12ﬂ¢Tﬂu%,%%%\Mﬁ%ﬁ%ﬁ%@%,&i2ﬂ1gﬂ,ﬁ
12 AR A A1 Lok 4.5%/10.8%, £ TMeTEELITERTHML, & porwm
Ao IR H T I AR G AR TR e Bh o AERE AT AR R E B 4, g¢ﬁ$ﬁ£
BN R F AT, A0 H BB b K K E BA R B RN R, KRR ) —— Akl
A 2 R4 kAL, 2 %300
13

R BRE, BARSHERE LA \ /MNVN |
2024 9 1, A5 @ Ak IE MB—ITE 4 S BRI, CZXR M|
VB K6 Bk B B e, HAFEFAERARERLAA, FRIE ‘
BA SRR 25 £l T — B AR, SRR RRAA T s ooz Fenss
¥TR R 4 4% %wkmmﬁoAaaéx 2k 60%, ST

W FHKE, AR TR RN S AR vk, BRI @Rk E T Wind
6ﬁ&%,&##%%1425&%,ﬁ?ﬁfﬁ%%ﬁﬂ%ﬁ%ﬁ$ﬁ¥°
BAHR 5 H4E

BB THERMAERAZ,, NENEFEG L P, TS FENE 2
— B, AAVTFIAN S 2024-2026 SF 1344 E 31.3/37.2/41.0
fe . (FT1A 33.1/42.5/45.3 1) o HATEID R &AL TN 3], 25 4 PE

WAL 11.8X0 BAVL T4 3] 25 45 11.8xPE, %4 BARH 15.7 7o

R Ie42 T B3 785 T, BAHETHRM, #oKPhkTFRN.

BB AN IR E A
S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 39,767 39,544 40,739 43,619 44,941
+-% 24.28 (0.56) 3.02 7.07 3.03

2B BN 84 A (AR T E ) 2,809 3,086 3,126 3,719 4,098
+/-% (5.01) 9.86 1.29 18.99 10.19
EPS (AR T, R##EE) 1.01 1.10 1.12 1.33 1.47
ROE (%) 12.16 11.86 10.68 11.23 11.08

PE (4&) 13.55 12.33 12.18 10.23 9.29

PB (4&) 1.65 1.46 1.30 1.15 1.03

EV EBITDA (%) 8.99 8.53 6.66 5.37 5.01

PAP R IR SR BRI

BT B WA 5B AR PHTIT 7 W R IR 09—, 75 b —H2 [¥] i, 1
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B%2: KPfaglk PE-Bands

AL T &

FEBNLEATHEEBRLTAAER KT, PNAAIT G IR XRMNLEF LB T A
T 8 ik, AN &) T AL AR AT S B KT FL o E) AL RE Ay HHC A k. B AF AR
LB ERR, 25 T8 PE —H A4 1.8, H/BHT L st NFA2 KB BOA RN &)
PTAb Az, A% T 8) 25E 11.8xPE, %44+ BARM 157 TLEH “3£F7 iF4.

BAl: &4

s & 4 Lk PE

() o) 2024E 2025E 2026E
A AE Ay 20.63 146 13.6 10.7 9.0
HUC KL 473 63 19.4 10.5 7.5
ERIE 2N 12.25 58 13.5 9.9 7.9
oL B E R 1.76 96 33.0 15.9 11.5
H4E 13.6 11.8 7.9
i HAEMERE K 20252 1 26 H
FH AR : Wind, £&5FR
AR
1) MR AHH[THE, TEFRENFRER R, LamFRLATAGETH N, EFKK

%K&ﬁ%&%&ﬁik@%ﬁ%%%%o

2) BAEHKETAMY; THELEEZRFEMEFTEAE, HENFEERT A,

3) KRR THY;, BEFRERKEES TRAMRFETHELE S, THEENEIK
B

B4£3: KM%l PB-Bands

(AR ) (AR )
PR
34 4 19 -
=T
-y i
25 A |l I_pFra__  ====- 25x 14 4 0 e = SN PR mem=e—- 1.8x
Thle—e= - fe=my ===
T [P B : - = = 20x - — = 16X
He-cec_r-rr=- l
17 15x 10 1.5x
10x 1.3x
8 A 5
-~ 5x 1.2x
0 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
FARK: Wind, FRFR A RF: Wind, FHFR
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 12,588 12,868 14,351 17,537 21,126  BRMEA 39,767 39,544 40,739 43,619 44,941
EI 2,386 2,495 2,624 6,814 9,324  BLARA 33,735 33,261 34,142 36,564 37,595
R MK 2,233 1,954 2,647 2,187 2,669 AL A 17795 21958  241.00  254.00  255.00
FeAe 3 R 78.84 74.57 75.00 75.00 75.00 FLXFEA 15262  154.34 17518 19629  202.23
FAAT TR 2 664.12 57559  576.00 576.00  576.00 FIEHE A 1,033 956.91  977.74 1,134 1,168
HH 5,339 4,574 5,361 4,661 5411 W% 83352  760.08 61500 575.00  513.00
FARA T 1,887 3,194 3,068 3,224 3,071 FABIAMK (54.55)  (66.93)  (62.74) (64.12)  (65.61)
FERFF A 35426 37,683 39,688 40,644 40,549 NAMETAIE (5.69) 18.18 18.00 18.00 18.00
KIBF 25596  277.44 27700  277.00  277.00 #HF4KE 21.94 20.88 21.00 21.00 21.00
sy 28,874 33,966 32517 31,019 29470 #FLAHE 3,033 3,296 3,525 4,195 4,551
T3 7 1,767 1,883 1,837 1,791 1,746 BRI 38.99 31.44 66.00 77.00  127.00
HAAEFEAD R~ 4,529 1,556 5,057 7,557 9,056 Bk 3.65 8.27 18.00 18.00 18.00
Wt s 48,014 50,551 54,040 58,181 61,675 FIHEHR 3,068 3,320 3,573 4,254 4,660
s 17,448 16,879 17,092 17,329 17,138  Fiig#t 250.80 21857  428.81 51051  559.22
FEAlEE S 10,770 10,467 10,211 10,211 10,211 A4 2,817 3,101 3,145 3,744 4,101
A IR B 3,915 4,324  491.00  491.00  491.00 JHEFEME 8.37 15.35 19.01 24.75 2.91
A E A Bk 2,763 2,088 6,390 6,627 6,436 V3 AN 5] %A1 2,809 3,086 3,126 3,719 4,098
ekt A4 7,392 7,516 7,516 7,516 7,516  EBITDA 5,880 6,167 7,881 8,999 9,141
K Ik 6,640 6,702 6,702 6,702 6,702  EPS (AR, %K) 1.04 1.10 1.12 1.33 1.47
HAeAER A 7 752.58  814.01 81400 81400  814.00
R A 24,840 24,395 24,608 24,845 24654 EEMHIE
VMR G 89.67  104.11 116.00  131.00  146.00 &HFE (%) 2022 2023  2024E  2025E  2026E
A 2,795 2,795 2,795 2,795 2,795 ARK#EH
FANR 3,574 3,632 4,131 4,131 4131 FBRKA 24.28 (0.56) 3.02 7.07 3.03
B4R 16,598 19,126 20,930 24,820 28,491  FLAl#E (10.79) 8.70 6.95 19.00 8.48
)3 B B B R R 23,084 26,051 29,315 33204 36,875  J3A&HAAN 3441 (5.01) 9.86 1.29 18.99 10.19
Pk i) %P & ] 48,014 50,551 54,040 58,181 61,675 FHAIES (%)

EXIES 15.17 15.89 16.19 16.18 16.35
NLREER EEIES 7.08 7.84 7.72 8.58 9.13
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 12.16 11.86 10.68 11.23 11.08
Z2EEHAL 3,824 6,617 6,062 9,359 6,863 ROIC 9.54 9.42 1.1 13.40 13.23
A 2,817 3,101 4,114 5,019 5,046  fxfkfe A
A 18 e 4 2,047 2,157 2,494 2,544 2,594 FFAGE (%) 51.74 48.26 45.54 42.70 39.97
w49 A 63324  607.39 615.64 57547 51313  # fifiieE (%) 63.52 55.12 48.55 30.29 20.50
#F MK (21.94)  (20.88)  (20.88)  (20.88)  (20.88) AEHLFE 0.72 0.76 0.84 1.01 1.23
FEFEE (1,770)  723.03  (1,142) 1,241 (1,270)  #FHkE 0.36 0.42 0.49 0.71 0.88
HiezEas 117.92 50.24 0.00 (0.01) 001 #Ef)
BREHRLE (6,121)  (4,769)  (4,479)  (3,478) (2,478) KK FAHFE 0.88 0.80 0.78 0.78 0.75
KA (4,712)  (4,774)  (5,373)  (4,603)  (3,841) RIMIKHKAHE 19.79 18.89 17.71 18.05 18.51
KB 4.49 11.44 0.00 0.00 0.00  BATIRAKE 4 E 8.65 8.07 14.18 74.47 76.57
FAIF A (1,413) (6.04) 894.31 1,125 1,363  HMEAEFE (ART)
ERxEHAE 1,803  (1,846)  (1,454)  (1,690)  (1,873)  AMIKE(RATIEE) 1.01 1.10 1.12 1.33 1.47
FE il (303.71)  (256.01) 0.00 0.00 0.00 HRZEAEA(RIME) 1.37 2.37 217 3.35 2.46
K 1,248 62.64 0.00 0.00 0.00  HMAEF(RATHER) 8.26 9.32 10.49 11.88 13.20
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 13.55 12.33 12.18 10.23 9.29
ERES NS 858.11  (1,653)  (1,454)  (1,690)  (1,873)  PB(4%) 1.65 1.46 1.30 1.15 1.03

(489.69) 6.04 128.55 4,191 2,512 EV EBITDA (%) 8.99 8.53 6.66 5.37 5.01

Y |

S
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£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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I

PHTIFE 9
AA, #G R, Bk, HIEHRIRE TR E G EEFH BT M)A ARG IE IR R ZATAGADAAZE L s, 3L
5 Bk RIS A PR 80 LR U T K 8 5 L 4 K ] BT A T 48,

— 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, HF LI R A EZMA FINRA 8 Lo ATIFI R EH FINRA 247 T 69 12 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,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, 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) I TR & =1 4R,

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 LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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



HUATAI SECURITIES

' | KX 1
A Fask (002078 CH) Lo Ly 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) &
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.

*E-EXEERE

o DHTIRHEAR F . BKEABANKXAEIF A2t K IRE TR BAGIRGIER R KT AN HBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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
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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 (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



