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7 (yoy+10.24%, 0Q-2.49%). 4M4kIT Lok B EFET, A3 BAME  BAHE
Bammk, B8 “EN” PR, BARf (AR ) 6.76
AEN (AR HE3A19 1) 4.60
- . = - o AL (A 28,

20%4 SFAT ARk, ‘ /;?\'i]ﬁ?\*&?‘ﬁﬁmﬁ%*ﬂﬁ:’i‘wtéﬁ]%ﬂ Zfﬂ(%i?:;?zﬁ (AR AFEF) 12f§:
s8] 2024 SFARH A E 9 9 926.74/932.93 77 vk (yoy-10.88%/-9.66%) . 52 AL E (AR ) 4.02-5.46
W44 75 @, 2024 SF4AMH4EE ¥4 4330 vk (yoy-7.25%) . B IR G947 Bups (A& ) 4.22
FE A, N E) KRR A AR SR s (A F 2.32%, yoy-4.06
pct), iEmE BAIKFIRAE AMRM AR KA (A ES A A 17.88% pmHhis%RE
= 7.80%) . B AR5k b 5B ARE A E 13.27% (yoy+1.03 pct), 3T/ wd4R R
4] 75 T (yoy+3 /o). 4 5] 2024 F S MK A S A 261.49 Tk, @ I

G AR o B4 28.03% (yoy+2.97 pct); £A1F 17.17%, LHWH* % 25
2 A EH 46.56%., 16

_ . 1"\\;\‘f"“‘!"«n"’ﬂ

WAT L F AL T 10 F4645, BAMREAE L BB @
2024 SFHKAT LB TRERIL, HRAMTLTIENBE, BB | , , ,
MAEAAE B d, MBEAITLBITHEING2E. k. o, KEX. Mar-24 Jul-24 Nov-24 Mar-25
EMH . K EE “ZF/ =R AE, “BERE. AERL” BB AR Wind

A& T, 2024 FHEHM~ 24 10.05 2ok, BAFSARENE RS
8.92 ferk, HAEAH; PMWM T ST AL FEINAEELH 429 L, F

PO T & 50.3%; F345E A% 0.71%, R r-0.63pct. 4Fat+4: FAT8947
WF A, 2024 FARBIFZ HTHABAK F, RASENEZZ, Bk “AR”

REBMWEE, St— I ATHANENRE B RFFL.
gﬁ% “%)\” .E;Fﬁ
HATTF A 2025-2026 F == . 2025 F4RMR%, FHite s 2025-2027 F
EPS %% 0.37. 0.45. 0.49 T (AT{&: 2025-2026 F EPS 45| %4 0.44.
0.46 ). T rb/n 3] 25 4 Wind — & i #8 PE 3444 12X, # & 8 B A4

EMESR, R REL G, % T8 25 F 18XPE, HARH 6.76 T

(AT14 6.16 T, AT PE 14X, Ak BARM42F L AAAR T LR ek
TamARA), 4 CENT TR
AT TrdE K ARIE, RAFMER@LF, & REXRANH.

ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E

BN (AR TET) 72,543 61,811 64,331 66,545 68,100
+-% 2.65 (14.79) 4.08 3.44 2.34

2B BN 84 A (AR T E ) 2,125 2,261 2,310 2,745 3,029
+-% (1.67) 6.37 2.18 18.81 10.36

EPS (AR T, R##EE) 0.34 0.37 0.37 0.45 0.49

ROE (%) 7.92 7.89 8.13 9.14 9.55

PE (%) 13.34 12.54 12.28 10.33 9.36

PB (%) 1.07 1.09 1.04 0.99 0.93

EV EBITDA () 7.29 8.44 9.28 7.53 5.93
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Bil: TroNa{E
N8R4 (Bloomberg) 28] R AR Wind —&##8 PE (2025E)
000932 CH B 5 Mk 10.55
600019 CH AR 15.12
000708 CH P AZ M 10.88
R348 12.18
iE: #HEME 202543 4191
F#4+%& R : Bloomberg, Wind, % &4 5%
B%&2: @KL PE-Bands BA4&3: ®¥RKR4H PB-Bands
(AR ) (AR )
EaEL)EE7s — AR
15 6 -
- I'--.-'.————
mnm+4 . _ - e=e==. 25x 4 49— =_ T "=y YY" eee-- 1.3x
= = = 20x - = = 1.1x
8 15x 3 1.0x
10x 0.8x
4 1 -
5x 0.6x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA KRR Wind, & HZHR AR IR Wind, &5
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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
DRk 31,421 26,655 33525 26,722 35614  EHdMA 72,543 61,811 64,331 66,545 68,100
b 9,290 6,286 11,020 5422 12,418  FLmA 64,854 54,448 56,661 58,187 59,377
B 2,923 3,381 3,180 3,607 3,339 AL Al 35357 30278 31512 32597  333.59
FeAe 3 R 1,795 1,620 1,934 1,743 2,020 FLFEA 476.85  430.43  447.98 46340  474.22
FAAT TR 2 1,624  932.66 1,728 1,024 1,792 FEHA 1,675 1,363 1,287 1,331 1,362
A 8,700 8,346 9,393 8,824 9,766 M4 % A 48142  577.83 91369 92316  829.62
FARA T 7,089 6,088 6,270 6,102 6,280  #EMAEMK (215.11)  (262.24) (272.93) (282.33) (288.92)
R~ 41,755 42,452 42,976 42,472 42,001 < AAMAEIIKE 136.58  (109.97) 0.00 0.00 0.00
KA 409.40  383.80 381.81 37961  377.20 HBEHKE (13.73) 52.12 20.99 20.79 20.57
sy 28,187 29,562 30,320 30,075 29,636  FkA|H 2,691 2,605 2,809 3,326 3,671
A 4,308 4,185 4,646 4,959 5413  FdsbKA 19.01 25.85 22.43 24.14 23.29
HAAEFEAD R~ 8,850 8,321 7,628 7,058 6,574 TSIk 62.34 49.98 56.16 53.07 54.62
= 73,177 69,107 76,501 69,194 77,615  AUHEER 2,648 2,581 2,776 3,298 3,639
s 33,846 31,880 39,415 31,945 40,117  FiiFt 403.26  388.98 41825 49691  548.41
B 10,552 14,444 14,444 14,444 14,444  BAH 2,245 2,192 2,357 2,801 3,091
A IR B 6,115 5,808 6,600 6,143 6,861  JHMAME 119.35  (68.43) 47.15 56.01 61.82
A E A Bk 17,178 11,628 18,371 11,358 18,812 3B/ 84418 2,125 2,261 2,310 2,745 3,029
ekt A4 10,997 9,436 8,079 6,597 5,127  EBITDA 5,615 5,680 4,418 5,996 6,195
KAf % 8,591 7,056 5,699 4,217 2,747  EPS (AR T, £ XK) 0.34 0.37 0.37 0.45 0.49
HAudE R A 2,406 2,380 2,380 2,380 2,380
R kA 44,843 41,317 47,494 38,541 45244 I EMHHE
VMR G 1,790 1,762 1,810 1,866 1,927  &tFE (%) 2023 2024 2025E 2026E 2027E
A 6,165 6,165 6,165 6,165 6,165 A KEEH
FANR 4,658 4,659 4,659 4,659 4,659 BN 265  (14.79) 4,08 3.44 2.34
B4R 155582 15,685 16,864 18,264 19,810  F kAl (2.36) (3.19) 7.82 18.41 10.35
)3 B B B R R 26,543 26,028 27,197 28,787 30,444 V3B 8441 (1.67) 6.37 218 18.81 10.36
AR AR A 73,177 69,107 76,501 69,194 77,615  FAIRH (%)

ERIES 10.60 11.91 11.92 12.56 12.81
ALRER e UES 3.09 3.55 3.66 4.21 4.54
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.92 7.89 8.13 9.14 9.55
2EEHAE 2,675 3,221 10,316 (689.42) 12,003 ROIC 7.08 6.28 8.54 8.45 10.71
A 2,245 2,192 2,357 2,801 3,091 ks
718 e A 2,585 2,599 809.54 1,859 1812 /= ffiE (%) 61.28 59.79 62.08 55.70 58.29
%% R 48142  577.83  913.69 92316  829.62  # AMEHE (%) 42.45 67.12 40.35 51.56 22.63
#F MK 1373  (52.12)  (20.99)  (20.79)  (20.57) AALE 0.93 0.84 0.85 0.84 0.89
FEFEE (2,984)  (2,705) 6,309  (6,198) 6,346  #EFLFE 0.58 0.50 0.53 0.48 0.56
HezE s 33439 60877  (51.77)  (5355) (54.80) #iEfkH
BREHRLE (3,310) (975.78)  (1,312)  (1,334) (1,320) EFFREHEFE 0.98 0.87 0.88 0.91 0.93
FARLH (3,951) (2,044) (1,295) (1,307) (1,290)  RolIk kA 4% % 25.22 19.61 19.61 19.61 19.61
KB 204.24  423.30 2.00 2.20 241 BAKRHKAHE 10.50 9.13 9.13 9.13 9.13
Az e 437.34 64540  (19.57)  (29.02) (32.77)  HmAsH: (ART)
ExKEHAE (935.14) (1,317)  (4,270)  (3,575) (3,687) A MM (R ATHE) 0.34 0.37 0.37 0.45 0.49
FE il (2,197) 3,892 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.43 0.52 1.67 (0.11) 1.95
K% 3,531  (1,535) (1,357)  (1,482) (1,470)  HRA T2 (RATHER) 4.31 4.22 4.41 4.67 4.94
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (26.09) 0.34 0.00 0.00 0.00  PE () 13.34 12.54 12.28 10.33 9.36
BRSNS (2,243)  (3675)  (2,913)  (2,093)  (2,217) PB () 1.07 1.09 1.04 0.99 0.93
A 36 o 3R (1,523)  902.38 4,734  (5,598) 6,995  EV EBITDA () 7.29 8.44 9.28 7.53 5.93
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It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR 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

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

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 A BHLL

LROBEAR. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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

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,
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 &%

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,
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o HHALA (600282 CH): A cmetsft (FH) AMAS) .. HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T 5T
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o DATITZ K A ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 247IT R A8 RXA
+ 5 KRS TR BAIIRIE R R KAT AT AT R M S A 5. AE PR A “MEAL” 3 FINRA 2 3L
T MO RIERR R o DT ITARIE 4 A 5 69 BN N Fo B AV AL ) FRAF# 00, G368 B 0 8] 44T L 5 8N,

o B (600282 CH): 4 HAEARAY A TR 8], T4 8l An/ R AL IKE A 8] 5F 5 F A AR A 8] — £ E @ ILiE A
89 b fp) ik 1% A L,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A (LIETAES).

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

ik

RIER (k) AN BHA IR G BMETARATHIR G FTIE, TAELTATHZHRS, QHEIL
K. BARBEARNFTOEE, RHFRHOITERSAFTIMTAERSY, HELR (M 5P E) HE 65 4 M
), AT S @A AR I, 5 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0 0 R AL R NGB E NS E AFENE &I L. KRS IATREH. £X
BHHEIMAMBRHER, RRIEE (k) AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
BREIPPi@f A AR RRERADTLERIES ) ARAS . RREQHFIEE w32 G Rirk (Fm
W) HARANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB A T AIFARELH BB 6 £ 12 AN A MAT L RN 8] @IR# 7 (o380 69 1L 8 = 3R) 4axt J ok & ILa9 4
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAITE 500 B4, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hd T HhEH xRS, HETHLEAHERMIEREL, £E

% 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: TR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, AT FE R R AR R &) HUR

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

¥,75: 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



