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34 A 27.4 1ot (323E 27.012T), FH-14% (3=3ER1k-13%). £+
24Q4 Z 1k 64 1L7T, B3R -12%/+6%), V13 # 44 7.5 12T (=3 9.3 127),
B 3R tb-27%1+43% (4=3F B 3R 1b-6%/+99%) » 24 /) 3] 345 41/ B W 7% 4K
S A 17.0/5.7 127, & 24 F45F11H 62%/21%. 5] 24Q4 V3 # 4 AL T
BAVATIEFRA (10212 ), B FA I A A Hg ks I b3 2.3 107,
ZRAEFAA LK E, UANSHERDTHIEE, %H “EN” F4,
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24 FhH R A BT yoy+11% £ 114 1270, & 7 7 288 7~ AR, A AN E

Bl Bt 7 28R . 98 # A BA M A& Lk, £41% yoy+13.7pct £ 24.9%; £ %% B (AR D) 11.80
TR RMEAL = S 45 = yoy-5% E 100 77 vk, EARAAMAAR LT H, MLEI  kabh (ARH HE3A17H) 9.81
-19% % 79 12T, £4) % yoy-3.5pct £ 19.5%; A X E B A LR =Z yoy-2% T (ARFET) 27,986
% 9797 vk, B yoy-15% % 4.8 /¢, £41% yoy-1.6pct £ 25.7%, & O MATHRARM (RFEA) 307.94
R, BABBAE ., BBAHT . S 2 DRI yoy27%E 18 s e P e
L, 2% 7 6hBERKRMNAETE, 4% yoy-25.5pct £ 23.3%. & -F '
#4185 B % yoy+0.5pct £ 6.3%. A

AERTRKNBEXE, RHENHEA M LK %) i

BTN, 3 A 14 B AR (98.5%) /#AH (70%) /7 £B /A% 19 7300

JR RN #% 8.6/5.5/9.9/7.224.5 iKY, *F#1-22%/+11%/-16%/+1%/-8%, ” \
AERTERXKEFREY R, MAEA I TAT, RIFEREKNT, AERMN 3

ERPTEE, ARTHESZREAZHWHE K, KT @, BTLY =55 5 MY /

FOAAL T i 5 FAunHkfE, AN LRI SRR, Akt O J

TR MA A R R Y AT (131\3Ia;'-24 Jul-24 Nov-24 Mar-25
HBELHRERFLFBAARRK, EZRABAFHE AR wind

24 F 11 A 22 B 5) @3 thfe R 8% B 25 R AR BR L &, T B B IRk

T By b, 24 FBIARKBEY FRB KRS, FRFRZARHKAD. 4

AR FHRREAR B RESE, ORMARAE T 24559 A EXFH L,

B A 5 4E{E

KL 4F 25-26 F 2384 A 34/36 1L BAIFAM, 3N 27 F 38 L8

B AN, 25-27 513 B4 ) F 1 +23%/+7%/+6%, EPS1.18/1.26/1.34 7T,

T 8] 25 S Wind — & FA1-F 39 13xPE, #EA K SR BMA T A E

##A, 45 25 F 10xPE, BARMN 11.8 T, 4£#F “EN” 4,

RIeRT: HRABIA; ZARE > ok bR, HTRRERRAIM.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 27,761 25,069 30,746 32,102 33,400

+-% (0.63) (9.69) 22.65 4.41 4.04

2B BN 84 A (AR T E ) 3,181 2,740 3,380 3,608 3,824

+/-% (27.81) (13.85) 23.34 6.73 6.01

EPS (AR T, &) 1.12 0.96 1.18 1.26 1.34

ROE (%) 22.46 18.80 20.17 18.80 17.53

PE (4&) 8.80 10.21 8.28 7.76 7.32

PB (4&) 1.98 1.92 1.67 1.46 1.28

EV EBITDA (%) 5.36 5.84 5.03 4.07 3.38
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B&1: T a)4E{ak
BH (IR T (o) EPS (&) P/E (x)
8 AR ’ERD 3A178 3A17 8 2024E 2025E 2026E 2024E 2025E 2026E
ERFE AL 002597 CH 23.78 136 1.28 1.77 2.16 19 13 11.00
7 Fe 002001 CH 24.54 759 1.55 1.77 2.00 16 14 12.28
dele d 4 688639 CH 375 86 211 2.96 4.00 18 13 9.37
£ 17 13 11
i FTHN S B AR A Wind —E
AR R: Wind, &R
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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 9,507 8,900 10,995 12,083 16,445  EaA 27,761 25,069 30,746 32,102 33,400
b 4,970 4,561 4,485 7,140 9,533  FhmMA 22,297 20,037 24565 25551 26,566
B 641.13  587.91  919.45 65437  983.08  F LA KM 24259 23546  276.72  288.92  300.60
FeAe 3 R 51.38 49.29 74.18 54.74 79.40  FLHA 41351  386.87  491.94 51363  534.40
FAAT TR 2 252.09  220.00  359.00 24553  383.44 FHEHA 92460  937.93 1,414 1,477 1,570
A 2,923 2,722 4,296 3,219 4595  ME%A (33.43) (117.26)  (48.84)  (63.86) (151.42)
FARA T 670.40  759.34  860.83  770.31 87134 K EARMAHK (5.42) (6.98) (3.07) (3.22) (3.34)
R~ 13,650 14,910 14,752 14,293 13513 M AMMEEHIKE (38.12) 14.83 14.83 14.83 14.83
KA 18.94 6.87 7.48 7.30 6.91  #IFAME 7.63 30.19 38.21 38.21 38.21
sy 11,429 11,338 11,351 10,763 9,977  ELAIH 3,813 3,491 3,876 4,143 4,368
A 1,076 1,357 1,316 1,275 1,234 FRsbkA 10.36 14079  140.79 14079  140.79
ERUEIY AL 1,126 2,208 2,077 2,248 2,295  FWwIMEH 100.61  282.61 40.00 40.00 10.00
= 23,157 23,810 25747 26,376 29,959  FliH¥E3 3,723 3,349 3,977 4,244 4,499
s 6,529 7,439 7,495 6,036 7,348 FFiFAL 54219  609.03  596.48  636.63  674.87
B 1,544 1,735 1,000  500.00  500.00  ##13 3,181 2,740 3,380 3,608 3,824
A IR B 1,426 1,442 2,074 1,583 2,219 SHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 3,559 4,263 4,422 3,954 4,630 V3 AEN 54 A1 3,181 2,740 3,380 3,608 3,824
ekt A4 2,465 1,796 1,497 1,154 789.05  EBITDA 5,098 4,694 5,150 5,501 5,787
KK 2,000 1,348 1,049 706.41 34152 EPS (AR M, & XK) 112 0.96 1.18 1.26 1.34
H AR R 46546 44753 44753 44753 44753
R A 8,994 9,235 8,992 7,190 8137 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 2,943 2,853 2,853 2,853 2,853  Ak#H
FANR 1,033 26315  263.15 26315 26315 FIKA (0.63) (9.69) 22.65 4.41 4,04
B4R 10,754 11,797 14,000 16,419 19,055  FikAliE (26.10) (8.45) 11.01 6.91 5.43
)3 B B B R R 14,163 14575 16,755 19,186 21,821 A& 3441 (27.81)  (13.85) 23.34 6.73 6.01
R A AR AR S 23,157 23,810 25747 26,376 29,959  FAIRH (%)

ERIES 19.68 20.07 20.10 20.41 20.46
ALRER EEIES 11.46 10.93 10.99 11.24 11.45
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 22.46 18.80 20.17 18.80 17.53
2EEHAE 5,229 4,627 3,723 5,503 4501  ROIC 23.97 20.69 23.72 27.40 28.84
A 3,181 2,740 3,380 3,608 3,824  gtkieSH
718 e A 1,379 1,362 1,284 1,385 1,507 & fthE (%) 38.84 38.79 34.92 27.26 27.16
W45 R (33.43) (117.26)  (48.84)  (63.86) (151.42)  # fifibE (%) (3.50) (1.95) (10.64)  (27.62) (37.07)
#F MK (7.63)  (30.19)  (38.21) (3821  (38.21) AEHKE 1.46 1.20 1.47 2.00 2.24
FEFEE 460.38  546.42 (836.76)  630.61 (622.42) EkALE 0.92 0.75 0.80 1.37 151
HezE s 250.14 12565  (17.93) (18.07) (18.20) #iEfH
BREHRLE (1,509) (2,649)  (1,073) (873.30) (673.73) EEKFAHE 1.17 1.07 1.24 1.23 1.19
KA (1,333)  (2,004)  (1,123) (923.46) (723.46)  RMIKHAHFE 56.54 40.79 40.79 40.79 40.79
KB (177.42)  (690.28) (0.60) 0.17 0.40  BATKH 4 E 15.09 13.98 13.98 13.98 13.98
AR F A 1.54 45.75 50.81 49.99 49.33  HRigE (ART)
ExKEHAE (3,108) (2,738) (2,725) (1,976) (1,433)  HAOME (RATHEE) 1.12 0.96 1.18 1.26 1.34
FE il 473.37  190.96 (734.83) (500.00) 0.00  AMRZFENEA(RIHET) 1.83 1.62 1.30 1.93 1.58
KAA# 3% (1,676) (651.87) (299.08) (342.61) (364.89)  HELAHF £ (RAIHEE) 4.96 5.11 5.87 6.73 7.65
438 R 3 Ao 90.64 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (896.55)  (769.55) 0.00 0.00 0.00  PE () 8.80 10.21 8.28 7.76 7.32
BRSNS (1,100)  (1,508)  (1,691)  (1,133)  (1,068)  PB (&) 1.98 1.92 1.67 1.46 1.28
G 3 o 651.81 (648.75)  (75.77) 2,654 2,394  EV EBITDA (#) 5.36 5.84 5.03 4,07 3.38
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JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] 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 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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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,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
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
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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 &

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

#,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

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



