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FAIR I, BAIFRAREREA

SR R
R %

E R
202543 A 20 B | ¥ &%

N B) 24 BN )a B4 ) 2402/166 12, R H+34%/213%; 24Q4 &%/ )3 £
##) 725136 12, Bl tb+30%/45% . 24 4 50384 A R LA K F A5 KN
25 F457T GEA F &AM TR LER, S+ gk, 44 “F
PN

24 SRR FH, RAKLES TLAERE

24 SFEIL 2402 12T, FI+34%. FlHEK A 24 S48 01475 A 5 5% 7~
bk, GEA FE#HEREMELR, mAEFR KA, 24 FEAEE
+0.6pct £ 15.9%. 24 SF¥ £ AL A28, F £ ASP/LA5 A A 11/2
7, BH+2%/6%. % Bim, 24 SF4E% RERE R A 133171 1L,
B He+12%/35%; % MES A4 5.5%/7.1%, B -1.07/+0.04pct. F & #
A 104 12T, Rl+33%. AR E AEH 4.3%, BL-FH-F. 24 F 54K
AR LK & 25 SFAR TR E TSR, KAV LB FHIENR K 43%.

BT E iR Y L&, 25 5387 = B EH A0 T HL K%
JeB 25 F, NAHUEEE (SMNET), b 4k JUATH N4
B, 25 3 HAATERABAIRS i, HAAEHNRLTRA SHEH
MPV 7|, #3# “GEOME # & ) &+FaHSE+R%E MPV” 242 %
SEME, Fondrdm, ARSI KA ZHE 8. L8 (R EZM 8). ZMIF
S ER K, BES. BRTILARRLY, B&RCTFEEH 5 HE,
BMEFRT I E &N o GEA FEHBEE R, N8 BAA BATRRHA,

BAARLBPE RN FH3% SUV T3, ALk

25 %2 A, BALEMAECERBERZE, NEMAEHIHREZHT H.

25 FH A R A HAARA 007 GT. 9X $ £ A A2 044 L900 % 4F &,
HRFZH%SUV T, At—FRAZMEAABARS, 2HAKEHL, 3
A EX5 EXABMRHF T, RmEENITREREIKMNA 5, HINT %
Bl L EY. 25 FMAG AL R EEI BT ERAZ 200 RITJE, FHAR
ZH—HENG], RATHEANZELEEZTR,

B A 5 A1

H A4 ¥ 25-26 FMM, H 5N 27 HF. Mt 2527 FNEGENRA
3444/3708/4225 1z, 1a# %414 128/155/194 12, * A Tt/ 8] 4644
k, EBRKIRAE, KRAE, W@ AT S, 25E PE # Wind
—HFRAME A 18 4%, KM T3] 25 F 18X PE (F[{A A4 15x), A& B
W H 2454 # T (ATIE 2061 % F), &F “FEN” IFA.

RIeAR T e & KRB, R atigsh, /8] = S A, iTE R BIH
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 179,204 240,194 344,434 370,812 422,465
+-% 21.11 34.03 43.40 7.66 13.93
3 B BN 8) AL (ARTE ) 5,308 16,632 12,793 15,462 19,350
+-% 2.81 213.32 (23.08) 20.86 25.15
EPS (AR T, &) 0.53 1.65 1.27 1.53 1.92
ROE (%) 6.58 18.73 13.22 12.83 12.47
PE (%) 37.17 11.86 15.42 12.76 10.20
PB (%) 2.32 2.13 1.95 1.41 1.16
EV EBITDA (%) 13.68 6.51 8.11 5.97 4.42

BITRR (£K) :
B ARH (B F) :

TR RFF

SAC No. S0570522110001
SFC No. BTK945

songinging021619@hisc.com
+(86) 21 2897 2228

EREA 3
wanglixian@htsc.com
+(86) 755 8249 2388

R R
SAC No. S0570525020001

E¥S &

FHRR: 8 nd ERAF LM

BAR (%) 24.54
M (BT KE3H208) 18.24
AL (EPE ) 183,775
6 MAFHEARLH (BFEF) 1,353
52 A& EE (B ) 7.31-19.44
BVPS (AR ) 8.81

BHARRE

—_— ARk
18 4 454

120
87
53
20 AL
72 ‘/\W
(14) 4 ;

Mar-24 Jul-24

(%)

Nov-24 Mar-25

AR S&P

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



FHAE (175 HK)

B0 £ RIE %

.'.' HUATAI SECURITIES

B£&2: F#4% PE-Bands

fE: LIABARME 2454 BT, fH “EN” BE

Tt 8] 25-27 7805 A 4 3444/3708/4225 12 7T, )3 % #1145 %1 % 128/155/194 1L T,
EPS %14 1.27/1.53/1.92 Lo AATEIL 4 XA 4N R iy, KEAFE. KA
EAEATIN S, FHEAA 1845 PE, 25 FE5AAFFHF A A 128 Lt, KML TN
3] 25 18 4% PE, LA/ 8] BARM % 24.54 7% T (AT14 20.61 & ), £+ “EIN” F4A.
BAl: T a4Eik

EPS ()

iE K AR 2025E

IiE I ) AR

601633 CH Kkt % 27.52 1.80 2.08 14.86 12.88
000625 CH k%A% 13.11 0.89 1.07 14.83 12.32
1211 HK bR g4y 424.20 16.34 19.54 23.54 19.69
6.35 7.56 17.74 14.96

B E 2025 3 20 B, JCFEHR1:HH=0.9314 AR FalH

5 Wind — 2,
R

M &'

1) EABHFTH, EEEXRAHH

AFERARERE RS, SENEFRERMA, EENZFTARERKIRARL, WA
B CRERER, RIRWEALLIEYE;

2) #pidsask

AE S pER, ARk, B, BSR4, RA LFERM A TEM4, R A8,

Mek., 48, SRHEFA T RSH AT G I,
3) NEEBERH., ITERBAH
NGBV ES. ZRFITE, A HATRE, THEFEA DN, AERAAN.

W7 k7 BOEAR R A £ 2 R R

B43: +#/A% PB-Bands

(& H) (#&H)
THAE FHAE
56 1 26~
]
g Spup |
42 ! I ecea=- 30x 194 v Ll == _fF= ————- 2.4x
I. Y
' - = = 25x - = = 2.0x
28 | 20x 13 1 1.6x
15x 1.2x
14 A 6 -
10x 0.8x
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
WA KR S&P. R R TARF: S&P. KRR
TP W Fo BB AR GHTIFE PRI AT — 25, 3 —H4 %o 2
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Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  &HH A (ARFTH) 2023 2024 2025E 2026E 2027E
EX TN 179,204 240,194 344,434 370,812 422,465 EBITDA 13,697 28,490 22,366 25,548 29,979
AR R A (151,789) (201,993) (295,525) (317,044) (360,785)  &:# Ak 544.35 692.50 658.66 724.53 796.98
LA)H 27,415 38,201 48,910 53,768 61,680 FEKALH 11,238 (4,092)  (6,253) 3,606 3,258
B B A (11,832)  (13,283)  (17,911)  (18,541) (20,278)  #i.% (14.92)  (1,604) (957.03)  (1,157)  (1,448)
2% (12,666)  (17,063)  (19,633) (20,395) (22,391) e (3,122) 3,022 1,426 41.15 680.86
S AEA N F 1,129 1,620 (344.43) (370.81) (422.46) LEEHALR 22,342 26,507 17,241 28,763 33,267
W 4 A 4 B0 (544.35)  (692.50) (658.66) (724.53) (796.98)  CAPEX (15,322)  (13,314)  (4,404)  (3,800)  (3,891)
B2 N 8] AL AT AR 599.10 968.91 1,560 1,636 1,472 ARFED (822.16) 4,183  (2,197) 2,152 822.19
AT 4,950 18,404 12,803 15,473 19,364 BRFEHALR (16,145)  (9,132)  (6,601)  (1,647)  (3,069)
AT L (14.92)  (1,604) (957.03)  (1,57)  (1,448) fhk%¥ih¥ (5,422) 284.02 312.43 343.67 378.04
NG F AR 373.39  (166.70) 947.64 1,145 1,433  HaHwE (0.19) 0.21 0.00 0.00 0.00
)2 & A 5,308 16,632 12,793 15,462 19,350  RAM L (1,916)  (2,051)  (4,606)  (55566)  (6,966)
A7 18 Fa e 4K (8,203)  (9,393)  (8,905)  (9,350)  (9,818)  AAmFEHALIRK 74253  (692.50) (658.66) (724.53)  (795.98)
EBITDA 13,697 28,490 22,366 25,548 29,979 mEEIALRK (2,764)  (13,297) 4,952 5,947 7,386
EPS (AR, #&) 0.53 1.65 1.27 1.53 192  AWEEH 3,434 4,090 15,592 33,063 37,584
EX EP 33,295 36,729 40,818 56,410 89,473
S SR 0.00 0.00 0.00 0.00 1.00
x = Atk ES S ¥ 36,729 40,818 56,410 89,473 127,057
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 15,422 23,078 19,432 19,978 22,734
SR Hefe B4R 42,875 58,497 63,968 69,936 84,968
Ao ANLFN 36,775 40,865 48,750 81,813 105,318
HAFED T~ 18,562 2,881 3,169 3,486 3,835
RS T A 113,635 125322 135319 175213 216,855  dHidg4F
B &% 27,351 26,384 27,703 29,088 30,543 &tFE () 2023 2024 2025E 2026E 2027E
R~ 23,954 28,785 31,663 33,246 34,909  #KE (%)
AR T~ 27,658 48,901 53,585 56,264 59,078  FRMA 21.11 34.03 43.40 7.66 13.93
ERHFE 78,963 104,070 112,951 118,599 124,529  £4id 31.22 39.34 28.03 9.93 14.72
¥ 192,598 229,392 248,271 293,812 341,384  #HAlid 98.74 134.20 16.33 31.21 28.54
A IR B 59,071 86,441 94,518 97,426 111,956  4#lid 2.81 21332 (23.08) 20.86 25.15
FE Ol e 0.00 0.00 0.00 0.00 0.00 EPS 229 21332  (23.08) 20.86 25.15
SR 37,753 40,759 42,797 43,225 43,657  BAREH LR (%)
Bk R 96,824 127,200 137,315 140,651 155,613  £Alig% 15.30 15.90 14.20 14.50 14.60
KMtk s 2,840 3,124 3,437 3,780 4,158  EBITDA 7.64 11.86 6.49 6.89 7.10
EXRET TS 7,782 5,710 6,430 9,409 11,345 O AliEE 2.96 6.92 3.71 4.17 458
BRI A 10,622 9,772 9,867 13,190 15,503  ROE 6.58 18.73 13.22 12.83 12.47
A 183.81 184.02 184.02 184.02 18402 ROA 3.03 7.88 5.36 5.70 6.09
CE JEX 80,325 86,558 94,659 132,918 162,527  #fk#kH (1)
(&3¢ 85,151 92,420 101,089 139,972 170,268 % fHrE (%) (39.85)  (40.84)  (44.83)  (55.75)  (59.41)
VMR G 4,643 5,678 6,245 6,870 7,557  iRahE 1.17 0.99 0.99 1.25 1.39
B 89,794 98,098 107,334 146,842 177,825 ##hiLFE 1.01 0.80 0.84 1.10 1.25
BiERS (R)
SRR (R) 1.02 1.14 1.44 1.37 1.33
LCZEEEESS B2 MK 3K B 4 R A 71.06 75.97 64.00 65.00 66.00
SR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 136.27 129.67 110.22 108.98 104.46
PE 37.17 11.86 15.42 12.76 1020  AWAHRHK 22.67 34.31 25.89 22.37 21.31
PB 2.32 213 1.95 1.41 116 AMeHHAM (42.55)  (19.39)  (20.33)  (21.60)  (17.15)
EV EBITDA 13.68 6.51 8.1 5.97 442  HEAIR (ARH)
M aE (%) 1.12 1.20 2.69 3.25 407 EPS 0.53 1.65 1.27 1.53 1.92
f WK EE (%) 5.61 5.50 6.25 14.11 16.26  HAT - 8.45 9.17 10.03 13.89 16.90
AR NI
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AN, REF, Tadk, BIEWAARSITE ARG SEFA BT 9T IFIRGIER R ZATANNAZT L KRR,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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
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FAAE (175 HK) ) A% T[T} RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o TAIAE (175HK): £ hdaizfg (FF) AMRNE., L7084/ £ 8 £ RS XA B 124476 8 5E
FAUT B RF LKA EREE

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA 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.

*EH-Z2LERE

o DHIFRFF. EZMAARNKALH T RRETRAM AT IER R RITAG BEAR . EF B 247
JT BA KA B AR PT R B ARG IE R R EAT A RAEAT A X M S A1 5. AWE P PIRAM “HXAL” 05
FINRA & SUTF 2 A7) 89 K BE A R o 0T I ARG A2 R GE 55 0 AR N A BT AR 7 SRATHr B, 46 TR 8 2 8] BT ARAT Ak
F N,

o FAIAE (175HK): ERFIERBAA TR G) . HF o 8 Ao/ KL BB AN S 2 AIRE KA B AZAEAR 69 2 SHER T A
KA IERRA IR

o WRIERMAA A S HLF NS fo/ RABE N3], RIRTFH R A8 F ZREH XK E P b B K K RIERFT R
FIBENGIERITATLER, QERERAGE (QHTAED) ERIEAARTIBEENNGIERFTEALL, QK
FRAMA (BIETER),

o BRIERMMA RN, LT N f/REKENS], RIRLBBELE, TFM R R TRAHA AL T ARG
EATIER (RAEMTARRAT) K+, FTRABHEMEHSIRHTGER (RBF). B, #FH 8% ERETH
B A 0k R

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 AR5 K AL E A EMRE NG S QRENE LI, ARERBATERFS, 5%
BAEH I IREHER, RRIEA FriR) 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
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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



