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Bl AR 2024 SRk 4. 2024 F R HLE K 135.85 12 (yoy+67.60%),
FHF A 21.73 1 (yoy+52.57%). £+ Q4 LA EF K 15.14 LT
(yoy+49.81%, qo0g-72.80%), V2# 4% A 4.46 12T (yoy+45.69%,

qoQ-31.67%). 8 FiR LG & L% (21.4-22.41270), &M5&H.

AR BN S AT IE LR Z 3, KA LR E NI

WA A E) 24 F BB E NG
AR FRME, NE] 24 FH &4 =E 5 A A 804805 nk
(yoy+14.69%/9.67%) . #4475 @, 4& Wind 74 24 534 560.85 T/ %,
yoy+24.36%, ¥ 24Q4 ¥4 H 618.22 7/ 5 (yoy +30.73%,90q+7.90%).
BRI @, LM ZFERART HF Rtk FHIER, 24 F 5 LA £ % 29.92%,
yoy-2.12pctfe w9 & & &M LR AT HHF Lk 514 5, 24Q4 N LA EA
61.83%, #Rrb+41.3pct. % A Z @, » &) 24 54 HE % A £ 4.08%, F
rb-0.61pct, EMFH. ® MAEZZ H 3N 5] 24 SF L5 E A5,

RARE RN NBFES ), AREENDETHE

ARAE N B SR E, 2024 508 e m AR 145.40 /%, yoy-17.58%,
i%m%@ﬁﬂ%%*%m&$%%i%u%%ﬁ&ﬂ«ﬁ@&%ﬂ%%%»
AR ETOEREASE G 4 12 kA L, &N 5 £325 B Osino M
T 27 3% E, ARNEF E LS IHESNAL,

£ B XHRHNEHFFHT, RARAKANRFRLREA RS BS LK
KL EEREGE, THNE AT R AR, BT EAMEEH X
ALBOR SR FRZH A R AR T, RATIN A 2t it X R AL BUR R F B X AL 22
Fey AR L, ﬂﬂﬂéﬂfiié’zﬂiﬁ/\mﬁfsﬁﬁﬁbﬁi%«ﬁi 4 b A,
T, SMBEHERT AR, £B 2 AMB&KFA4E 3000 124,
R K 4%. AALL & F AT Rk LA B R A £, st E B MK
SRR AF) F 09 3 K R — F A Ranst 200 LE ARAITAA R RS
AR TR E B BUT 89 IRF) F i K R e e mak gk L3k,

B A 5 1A

25 F kM kg ER S, KMNLAZATN, gRERN 25-27 F)a 5
% #1:H % 31.75/35.88/45.66 1L T (#EJ FLAT 1A 25-26 5 #1+15.8%/1.8%)
TEe 8] 25 % PE 4 20.76X, % T/ 8] 25 F 20.76 15 PE #&14, L
A B AR A 23.67 T (AT1E 22.77, *F)2 25 4 18.10XPE).

AT 2MABTAA T, NS EZRB#ETRRANF
ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 8,106 13,585 15,356 16,213 18,840
+-% (3.29) 67.60 13.03 5.58 16.21
2B BN 84 A (AR T E ) 1,424 2,173 3,175 3,588 4,566
+-% 26.67 52.57 46.08 13.01 27.26
EPS (AR T, &) 0.51 0.78 1.14 1.29 1.64
ROE (%) 11.73 16.41 20.42 19.79 21.45
PE (1%) 34.37 22.53 15.42 13.65 10.72
PB (1%) 4.23 3.77 3.23 2.78 2.35
EV EBITDA (%) 15.52 12.62 8.45 7.49 5.62

SR VIO P T E At

B PR (£R):

B AR (AR ) :
R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

Gtk

maxiaochen@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522030001

LS ¥ &
AR (ARD) 23.67
AR (ART HKE3 A 17 1) 17.63
THE (ARFET) 48,954
6AMAFHARTH (ARFET) 579.18
52 B A (AR F) 15.33-20.75
BVPS (AR ) 467
B AR
— 4 ] R
(%) 735300
27

17 }A

8 ’
2 v

(12) + T
Mar-24 Jul-24

Nov-24 Mar-25

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



8 KN 1R E 5
L2 EFR (000975 CH) (ol MM vuaras secunmes
Bkl BHRHER Bk2: BESFHAIER
joo ) A —— Aoy (54 wow AT sty (5
9 r (] DE] 8] % B 89 4 A 0Eyo
25 - mm yoy - 120%
140 L 120%
L 100%
120 L 100% 20
L 80%
100 L 80%
15 - |
80 L 60% 60%
60 L 40% 10 - L 40%
40 A - 20% r 20%
5 4
20 - r 0% r 0%
0 4 L -20% 0 - L -20%
TR EKR: Wind, FHZFFR FA KRR Wind, £ &%
B43: TAI#BEE
2 8] R AL 28] B AR PE (2025E)
600988 CH Fe e 16.86
600547 CH TS 22.82
002155 CH e 22.61
T pb s 8] 3448 20.76
HABAE 2025 %3 A 17 8, A Wind — &4
% Wind, 577
B%4: L4 HFR PE-Bands B£5: L4 E PB-Bands
[N: %] (AR )
—_— L E R L4 E IR
35 1 24 -
4 lee=_l  cecea. 45x 18 {7 " "=uam =" ==" YN Ay —m==- 5.0x
— — — 40x - = = 43«
17 30x 12 3.6%
25x 2.9x
9 6 -
15x 2.2x
0 , , , , , , 0 , , , , , )
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FHER: Wind, £EFR FHER: Wind, £EFL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 6,008 5,524 7,632 9,064 12,043  FRMA 8,106 13,585 15356 16,213 18,840
EI 3,031 2,870 4,822 6,148 8,909  BFLARA 5,508 9,521 9,753 9,965 10,929
R MK 42.04 21.11 50.27 25.09 6249  FLAAE Al 21175 28426  321.31 33923  394.21
FeAe 3 R 56.17 85.75 74.67 94.70 10211  FL %A 2.26 5.22 5.90 6.22 7.23
FAAT TR 2 32.84 16.75 34.44 19.60 4320  FEEA 366.13 40455  457.28 48278  561.02
HH 1,485 1,240 1,361 1,486 1,636 W% 5.42 24.56 42.76 31.07 20.21
FARA T 1,361 1,290 1,290 1,290 1,200 K& AMEHA 0.00 (5.43) (6.14) (6.48) (7.53)
FERFF A 10,291 12,665 13,625 14,164 15995 AAMEEHKE (7.22) 452 (1.35) 1.59 0.12
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 91.72  (51.69) 0.00 0.00 0.00
sy 2,713 3,171 3,786 3,981 5467  #ELAIH 2,097 3,181 4,635 5,241 6,755
T3 7 6,447 8,437 8,553 8,863 8,898  FIIMKA 1.08 2.35 2.35 2.35 2.35
HAAEFEAD R~ 1,131 1,058 1,285 1,320 1,630  FdshE ok 12.45 9.36 9.36 9.36 9.36
Wt s 16,299 18,189 21,256 23,228 28,038 A& 2,086 3,174 4,628 5,234 6,748
s 2,406 1,854 2,516 1,772 2,855  FRi3AL 517.45  743.50 1,084 1,226 1,581
FEAlEE S 210.19 0.39 0.39 0.39 0.39  ##1H 1,568 2,430 3,543 4,008 5,167
A IR B 24273 28178 25556  293.47  308.66 Y HMAHH 14397  256.99  368.87 42002  601.48
A E A Bk 1,954 1,572 2,260 1,479 2,546 )3 AN 5] 4 A 1,424 2,173 3,175 3,588 4,566
ksl [ 523.88 1,523 1,385 1,203 1,096  EBITDA 3,043 3,821 5,482 6,043 7,652
K Ik 64.08 1,006  867.52 68573  579.22 EPS (AR, %K) 0.51 0.78 1.14 1.29 1.64
HAudE R A 459.80  517.03 517.03  517.03  517.03
R A 2,930 3,377 3,901 2,975 3951 EEMAE
VMR G 1,808 1,831 2,200 2,620 3221  AHEE (%) 2023 2024  2025E  2026E  2027E
A 2,777 2,777 2,777 2,777 2777 Bk#EH
FANR 4,431 4,431 4,431 4,431 4431 FBRKA (3.29) 67.60 13.03 5.58 16.21
B4R 4,339 5,735 8,038 10,557 13,839  # Al 29.79 51.67 45.71 13.08 28.89
)3 B B B R R 11,561 12,981 15,156 17,633 20,866 )3 & A/ )44l 26.67 52.57 46.08 13.01 27.26
Pk i) %P & ] 16,299 18,189 21,256 23,228 28,038  #HAIEH (%)

EXIES 32.05 29.92 36.49 38.53 41.99
ALRER e UES 19.35 17.89 23.07 24.72 27.43
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.73 16.41 20.42 19.79 21.45
Z2EEHAL 2,180 3,871 5,138 4,086 7,093 ROIC 19.57 23.54 34.15 34.86 43.16
A 1,568 2,430 3,543 4,008 5167  #tkies
718 e A 959.24 632.95 888.75 907.52 1,072 FFamE (%) 17.98 18.57 18.35 12.81 14.09
%% R 5.42 24.56 42.76 31.07 2021 F AE (%) (18.54) (8.78)  (20.44)  (24.92)  (32.73)
#F MK (91.72) 51.69 0.00 0.00 0.00 HEAHKE 2.50 2.98 3.03 5.11 422
FEFEE (257.58)  760.03  665.51 (854.70)  838.59 @& FHkF 1.84 2.28 2.47 4.25 3.62
HezE s (3.73)  (28.08) (2.18) (5.29) (4.41) BBk
BREHRLE 480.15  (2,849)  (1,849)  (1,445)  (2,902) EFFREEHFE 0.50 0.79 0.78 0.73 0.73
KA (614.83) (687.77)  (1,835)  (1,428)  (2,898)  mKIkHKJAFE 198.06  430.25 43025 43025  430.25
KB 1,005 (396.42) 0.00 0.00 0.00 AT E 23.02 36.30 36.30 36.30 36.30
Az e 90.47  (1,765)  (14.27)  (17.07) (4.78)  HFBA#FE (ARF)
ERxEHAE (1,626) (431.31)  (1,337)  (1,315)  (1,430)  HRLH(RHMHHE) 0.51 0.78 1.14 1.29 1.64
FE il (629.47)  (209.80) 0.00 0.00 0.00 HRZEAEA(RIME) 0.79 1.39 1.85 1.47 255
R IHEH (45.08)  942.28 (138.84) (181.79) (106.52) A4 F /= (R #EH) 4.16 467 5.46 6.35 7.51
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (0.20) 0.00 0.00 0.00 0.00  PE (%) 34.37 22.53 15.42 13.65 10.72
A F AL (950.85)  (1,164)  (1,199)  (1,133)  (1,323) PB () 4.23 3.77 3.23 2.78 2.35

1,046 577.30 1,951 1,326 2,761 EV EBITDA (4%) 15.52 12.62 8.45 7.49 5.62
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I

AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
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

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 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 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,

AR AU, AMEFHIIRAGX TG RBERELELR, 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 P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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LAEE (000975 CH) Lo b TR H

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

e JLAEIR (000975 CH): %4 eaktsft (F#) AN, LFNa /Rt REN S FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRITAKES K. $RiER (XB) A
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARF . LRIEHR (FB) ARANSZLRETFERIERA RN NQGET T NG, BHENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
BARF AL KIR BT IR B A ARG IE F R AT AH RARATAD A M 4 F) 5 o R E P PTIR A 09 48 % AL 78,35 FINRA
R SUTF AT I B REEAR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, L 360R A N S| 44T Ak 489004
Ao

o LA ER (000975 CH): R ARAY A R 8], HF 4 8l 4e/ R AL IKE A 8] 5F 5 F A AR A 8] £ — £ E @ IiE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
HEATIER (RAEATA X)) Kk, FTRARFETEERBFZIER (KT, B, HTHELZEFIRE TR
B FZFR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



B0 £ RIE %

ll'é@ﬁi (000975 CH) dedhe | X .'.' HUATAI SECURITIES

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



