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P AL =R KA SFAR, 2024 S5 ILE L 67.51 12t (yoy-19.23%), V3H4
#] 1200.78 7 7. (yoy-95.64%), $=3F % #]-1726.53 7 7T (yoy-107.88%) .
# % Q4 5 HLE Ik 17.69 12 T.(yoy-8.86%), qog+4.52%) , )2 £ % #) 5406.08
7 7 (yoy+4.33%, oq+78.51%). 2 3] Lk FRMAH, T2 RHEMN
TRRARTAH BT T F WAh. £ BB 25 M LaiA R ik 2,
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EMFK, AR BAERS LG R

SR, 24 FN 8] B AR Sh E 14K 4 A A 10636.85 #£/10088.44 vk,

yoy-6.97%/-10.91%. % # £ R A A A& T 3k 305 TFiF 2 A AR E K 2
TS EREH R, N3 FRMERIILTR, 2F0F ., 24 F 3
B S E BRI I TS 20.74%, MM R, RIESEMNETHRE
10.69%, yoy-2.02pct. 4t 24 FH MR T, A8 RE FRA
MKk 141, TF¥ralkski,
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E 24 SR S A RN BE 2.5 ok, A4 & Ak 1500 vk,
NEEERE AWEE, FEMTHRNIIE, NI LERKE TR KR
Ne BEHEELE (L. 25 FITLREFTAH L) (2025.03.11), HARHE
BAIER T M & MEL L), AR H L E R RIS B LT
I, W AATIEAR R E I SLANBE T AT FHLART KRk T, &
B% 25 40 @) 4 5 M 212 26 SF AWK 2+ 8 A BUH AL SRR IE R, M A
25-26 F & K AMAEEAL T FH1E K55 A-5.8%/-4.6%; 1 F KR K&,
25 FIT R E X AL L, WLaEM T L g PAEH NS LGHE L,
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AR 24 F F AR ARA LA LI, KAVT A 25-26 F = 2 M A & A5 7] R
&, it 8] 2025-2027 4§ EPS 441 %4 0.19.0.33.0.49 T (A71& 2025-2026
FoA1%4 023, 039 T, 45 A TFiA 17.39%. 15.38%). *Titx3s 25 F
Wind —# 4 PB {84 2.68 1%, 4 T/, 3] 25 F 2.68 45 PB,BPS % 5.49
T, BARM 14.72 T (A5 12.92 T, & 2025 F PB2.24 4%, HARM#%
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RIeRT: RUEFARBAIAM, THERRAY, TLICRHAER.
ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 8,358 6,751 8,011 9,664 11,625
+-% (13.97) (19.23) 18.67 20.63 20.29
3 B BN 8) AL (ARTE ) 275.31 12.01 232.88 399.52 590.50
+-% (67.53) (95.64) 1,839 71.55 47.80
EPS (AR, RAHHE) 0.23 0.01 0.19 0.33 0.49
ROE (%) 4.23 0.18 3.55 5.81 8.02
PE (1%) 57.94 1,328 68.49 39.92 27.01
PB (%) 2.42 2.48 2.39 2.26 2.08
EV EBITDA (%) 24.53 60.14 28.09 18.38 12.85
FHRR: ANSNE, LRI

A XK
BARMA (AR ) 14.72
M (ART RE3 A 13 1) 13.12
L (ARTET) 15,950
6 AAFHBARLH (ARTEF) 326.13
52 A& EE (AR D) 7.40-13.80
BVPS (A K ) 5.30
B AR
—_— =R
(%) 735300
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TR EKR: Wind, FHZF% HA R R Wind, FRFR
B£&3: T84 (2025.03.13)
EHRRD 28] B AR PE (2025E) PB (2025E)
300224 CH A 30.6 2.73
300748 CH PR 49.2 3.77
600366 CH Tk 34.4 1.55
ik 38.1 2.68
## kK : Bloomberg, Wind, %%
B%4: ¥4 =3 PE-Bands B4£&5: ¥4#=3¢ PB-Bands
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 8,398 7,572 7,915 9,287 9,975  FaMA 8,358 6,751 8,011 9,664 11,625
b 2,339 2,459 2,917 2,538 2,681  FhmA 7,296 6,029 6,981 8,222 9,685
B 2,322 2,037 1,968 3,118 2,695  FAAE A 42.67 39.94 47.39 57.17 68.77
FeAe 3 R 33.09 48.86 48.39 68.92 7220 FLHA 146.17 13512  160.35  193.43  232.69
FAAT TR 2 31.63 12.80 39.92 23.67 5283  FEHA 369.22  282.04  326.68 38442  450.81
A 3,269 2,664 2,507 3,163 4011 WHFA (44.48) (1.24) (1471  (13.13) 4.16
FARA T 40359  350.42 43348 37514 46281 K EBAAHL (33.63) (140.28)  (40.06)  (48.32)  (58.13)
R~ 2,820 2,785 2,859 3,054 3,239 AAMMEEHKE (25.74) (7.61) 0.00 0.00 0.00
KA 42867 42379 43379 44379 45379  #HA4MKE 30.05 (3.74) 20.00 1455 17.28
sy 1,763 1,871 1,923 2,115 2,287  ELAH 467.17 37.34 40468  692.44 1,024
A 121.76 11722  108.52 99.94 89.31  FIMKA 0.79 1.84 1.31 157 1.44
HAAEFEAD R~ 506.50 37325  393.63  395.08 40841  Fkshi 3.78 1.68 2.73 2.20 2.47
= 11,218 10,357 10,774 12,340 13214  AIHER 464.18 3750  403.26  691.81 1,023
s 2,553 2,481 2,573 3,515 3,560  Fif3AL 102.47 1455  100.82  172.95  255.63
FEAlEE S 680.30 16059  160.59  160.59  160.59 A4 361.71 2295 30245 518.86  766.88
A IR B 1,121 1,172 1,366 1,922 1,951  JHMmAME 86.40 10.95 69.56  119.34  176.38
A E A Bk 752.24 1,148 1,046 1,432 1,448 3 %A 84 A1 275.31 12.01  232.88 39952  590.50
ekt A4 854.33 23574  257.67  363.62 42472  EBITDA 671.93 258.71  523.00 834.45 1,203
K 734.06 14599  167.91  273.87 33497 EPS (AR, £K) 0.23 0.01 0.19 0.33 0.49
HAudE R A 120.27 89.75 89.75 89.75 89.75
R A 3,408 2,716 2,831 3,879 3985 EEMAIE
VMR G 1,221 1,201 1,271 1,390 1566 &tFE (%) 2023 2024 2025E 2026E 2027E
A 1,216 1,216 1,216 1,216 1216  mK#ES
FANR 977.12  977.14  977.14  977.14  977.14  FdMA (13.97)  (19.23) 18.67 20.63 20.29
B4R 4,372 4,316 4,618 5,137 5904  FAHE (63.35)  (92.01)  983.75 71.11 47.82
)3 B B B R R 6,590 6,439 6,672 7,072 7,662 3 & AN )4 A (67.53)  (95.64) 1,839 7155 47.80
RARAIRARE 11,218 10,357 10,774 12,340 13214 RKAIESH (%)

ERIES 12.71 10.69 12.86 14.92 16.69
ALRER e UES 4.33 0.34 3.78 5.37 6.60
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.23 0.18 3.55 5.81 8.02
2EEHAE 1,431 1,326 1,148 (150.89)  453.86 ROIC 7.20 0.74 7.16 10.36 14.25
A 361.71 22,95 30245 51886  766.88  4xthiA
8 4K 176,50  205.76 17450 20410 23472 K AE (%) 30.38 26.23 26.28 31.43 30.16
%% R (44.48) (1.24) (1471)  (13.13) 416 FAHE (%) (8.35)  (20.20)  (31.19)  (23.11)  (21.70)
#F MK (30.05) 374  (20.00) (14.55)  (17.28) AEFE 3.29 3.05 3.08 2.64 2.80
FEFEE 827.66  983.38  718.11 (831.54) (521.26) @ FLFE 1.93 1.92 2.03 1.70 1.62
HezE s 139.40 111.48  (12.18)  (14.62)  (13.36) ‘BiE#)
BREHRLE (524.83) (259.22) (228.40) (384.46) (402.52) EFFRHFE 0.73 0.63 0.76 0.84 0.91
FARLH (420.45) (214.97) (231.07) (379.26) (399.34)  MAKMKHZ A HF 3.14 3.10 4.00 3.80 4.00
KB (19.50)  (12.99)  (10.00)  (10.00)  (10.00)  RBAFRKK A4 % 6.53 5.26 5.50 5.00 5.00
Az e (84.88)  (31.27) 12.67 4.80 6.82  HMAEF (ART)
ERxEHAE (689.16) (993.43) (461.54)  156.07 91.96 AR & (R A HEE) 0.23 0.01 0.19 0.33 0.49
FE il (993.80) (519.71) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.18 1.09 0.94 (0.12) 0.37
R IHEH 346.08 (588.07) 2192  105.95 61.10  HRAFF(RAHE) 5.42 5.30 5.49 5.82 6.30
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.19) 0.02 0.00 0.00 0.00  PE () 57.94 1,328 68.49 39.92 27.01
HAE T e (36.25) 114.33  (483.46) 50.11 30.86 PB (&) 2.42 2.48 2.39 2.26 2.08
A 36 o 3R 24822  100.44 45823 (379.28) 14330 EV EBITDA () 24.53 60.14 28.09 18.38 12.85
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H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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



B0 £ RIE %

##=3 (000970 CH) )\ A% VM susrai secunmes

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 FRAAEZR > RAGFALRSE, 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 (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEXAFTBELENIGIERANITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

Mk BRIER (FAodk) AN LA H Ak e akE 2 mmM A YK AT HIRSFTIE, FALABEW S5 N
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
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