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AT AR E AR, 2024 S5 ALK 1092.03 12T (yoy-4.22%), V3#%
#] 51.26 12T (yoy-10.41%), 4=3F4#) 49.75 1z (yoy-5.48%). ¥
Q4 £ HE Ik 256.99 12T (yoy-6.90%, 0qg-3.02%), Ya##%#] 12.90 1
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% (yoy-4.26%, qoq+16.09%), %k &M &AMMFM. A8 Hame sk, — BAHE
KRR E, B CENT R, BARM (AR ) 17.96
A& (ARF HE3A208) 12.62
= - = 8 N i (AR TFES 63,695
/‘}aﬁaﬁﬂ%ﬂ“ﬁ%*@ E‘%ﬁﬁﬁwk‘f‘fn& Z:‘f]('Ff’:Zﬁ&i)zﬁ (ARFET) 203.93
A F AR, 3] 24 S S HE S A A 2016.22/1888.98 Tk gy mpiam (AR ) 10.34.16.70
(yoy+1.53%/0%) . 47 &, EZHR, 24 FHMAEEHN 5117 T/ svps (L&) 8.11
b, (yoy-5.02%), MPaik T 4258 MMMA&F5 2% tg (-8.03%); M/ 3] At
v AL TR 37.5 TE 702 vk (426 E£A) % 12.85%), RAHBEZRNOL  BHALRE
Bk, 132 TN RSmy T T AN T LHAKNFEERILEK 6%; s
fe R AR B GR LA . ZF, KAFAERME LT BHERIEK o) A
38%, #ALRIAE MM ERILIZK 29%, 81 4 “INEA” M H LS4 19
738 Fek, TARSE AT R4 103%, FlIEK 10%. 7
©) ;
RBAT LA BN E B R HL, HPRHA & HRKG KRR (16) W
24 A B E % 10.05 1ok, B AR SHMAIA K E 8.92 1ok, 8 0 | , , ,
0 Bt R PRI E B LT Ak 52 B B ST 429 1T, B b T % 50.3%:; Mar-24 Jul-24 Nov-24 Mar-25
FHHEFTEE 0.71%, FIbTHE 0.63 N8 54 4P 8 Tk o
A, 24 FURKIFSHARMAE, RASENE~E, Bk “RE” X&)
HEF, #—F AT BRAEMEAE R RFTL. BASWIR, 24 FEREFR
B0 F 2555 ek, #0425 52.48 10 £, R BT B A &M AURAN 4
EHHF B AFILEFHREGFA,; FEFNE R TR, 49075
Ao K HRAT % 7 %4F o
gfi% “%)\» .Hzﬁ
F 83| 24 FMBKAT LT ARAIAA, KAV T A 25 FMM, Wit s 25-27
F EPS %5 %4 1.14, 1.28, 1.49 7t (#T1A 25-26 4 1.20, 1.33 T). Tit
8] 25 4 Wind —& ) PE 39184 13.1X, FE NS ABMIT LK, K
Bt %, 4T 38) 25 F 15.8XPE, BAR#M 17.96 T (FT14 16.2 ),
i “EN” TR,
KT FE KRR, BRAANHEES.
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 114,019 109,203 105,157 106,336 108,463
+-% 15.94 (4.22) (3.71) 1.12 2.00
2B BN 84 A (AR T E ) 5,721 5,126 5,761 6,479 7,505
+/-% (19.48) (10.41) 12.40 12.46 15.83
EPS (AR T, R##EE) 1.13 1.02 1.14 1.28 1.49
ROE (%) 14.17 12.23 12.74 13.23 14.06
PE (4&) 11.13 12.43 11.06 9.83 8.49
PB (4&) 1.65 1.56 1.44 1.33 1.22
EV EBITDA (%) 7.93 8.04 6.89 6.33 5.08
T RR: NE AL, ERF RN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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Bil: TroNa{E
N8R4 (Bloomberg) 28] R AR Wind —&##8 PE (2025E)
002318 CH A LA 13.3
600282 CH AR A 10.8
600019 CH AR 15.3
EXSTYi 1 13.1
E: HAEMRE 202543 A 20 A
F#4+%& R : Bloomberg, Wind, % &4 5%
B%2: F4344 PE-Bands B4&3: F4344% PB-Bands
(AR ) (AR )
— PR — PR
39 4 28 ~
e Pl B DL L
‘4__, 1==1 _===I"
29 L=-=-__ e e mmee- 25x 21 -"'--|__‘——_.l"_ - L R 3.3x
- = = 20x - == 2.8X
19 15x 14 2.3x
10x 1.8x
10 7 1
5x 1.4x
0 T T T T T 1 0 T T T T T 1
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FoARR: Wind, & 55 R% FA R R Wind, #5575
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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 51,249 47,361 55,107 53,259 60,785  EakMA 114,019 109,203 105,157 106,336 108,463
b 8,478 8,833 14,808 14,260 19,703  FiKA 99,038 95174 90,304 90,545 90,790
B 5,198 5,402 4,806 5,516 5012  #FkAs Al 74386 61847 59555  602.23  614.28
FeAe 3 R 847.81  806.07  786.53 82393  818.74 FLkHH 67464  658.74  630.94  638.02  650.78
FAAT TR 2 2,353 1,523 2,210 1,565 2,285 EFRFA 2,024 1,962 1,788 1,808 1,844
A 17,214 16,745 15476 16,831 15564 M %4 A 72275 81278  864.03  909.88  948.40
FARA T 17,158 14,052 17,021 14,263 17,403  #FAfik (463.76)  (637.33) (613.72) (620.60) (633.02)
Bl Tk g 65,258 63,683 59,137 56,471 54,126 ANAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 629.18  870.56 1,132 1,393 1,655  #FEAMKE (39.06)  219.29 10.00 10.00 10.00
sy 50,357 48,933 44,555 41,627 38,823 B LAl 6,531 5,943 6,711 7,630 9,249
A 7,811 7,435 7,783 8,281 8,856  FAIMKA 80.17 59.20 59.20 59.20 59.20
HAAEFEAD R~ 6,460 6,444 5,666 5,170 4,793  Fas Ik 52.67 78.38 78.38 78.38 78.38
= 116,507 111,043 114,243 109,730 114,911  FIHEHE3R 6,559 5,924 6,692 7,611 9,230
s 49,540 42,123 46,372 41,921 46,261  Fii3AL 660.52  565.16  669.23  837.20 1,385
B 8,670 9,019 9,019 9,019 9,019  A#H 5,898 5,358 6,023 6,774 7,846
A IR B 17,666 12,531 16,121 12,607 16,198  VEMARE 176.86  232.81  261.68 29430  340.87
A E A Bk 23,204 20,573 21,233 20,296 21,044 V3 EA 344 5,721 5,126 5,761 6,479 7,505
ekt A4 25332 25,092 20,579 16,623 12,858  EBITDA 12,027 11,826 12,275 12,851 14,244
KAf % 17,015 18,132 13,618 9,663 5898 EPS(ART, &£K) 1.13 1.02 1.14 1.28 1.49
HAudE R A 8,317 6,960 6,960 6,960 6,960
R A 74872 67,215 66,951 58545 59,120 i &M FILE
VMR G 3,025 2,898 3,160 3,454 3795 AtEE (%) 2023 2024 2025E 2026E 2027E
A 5,047 5,047 5,047 5,047 5047  Ak#H
FANR 9,303 9,381 9,381 9,381 9,381 BN 15.94 (4.22) (3.72) 1.12 2.00
B4R 23,487 25,762 28,774 32,161 36,084  FikAlH (22.82) (9.01) 12.93 13.69 21.22
)3 B B B R R 38,609 40,930 44,133 47,732 51,997 3 EHA 8441 (19.48)  (10.41) 12.40 12.46 15.83
R A AR AR S 116,507 111,043 114,243 109,730 114,911  FHAIf D (%)

ERIES 13.14 12.85 14.12 14.85 16.29
ALRER e UES 5.17 4.91 5.73 6.37 7.23
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.17 12.23 12.74 13.23 14.06
2EEHAE 10,658 10,741 13,596 8,746 15348 ROIC 9.99 9.05 12.31 13.03 15.68
A 5,898 5,358 6,023 6,774 7,846 RS
718 e A 4,700 5,061 4,088 4,118 4,228 R AE (%) 64.26 60.53 58.60 53.35 51.45
%% R 722,75 81278  864.03  909.88 94840 4 AfkiLE (%) 68.94 64.88 37.51 27.73 8.71
#F MK 39.06 (219.29)  (10.00)  (10.00)  (10.00) EHKFE 1.03 1.12 1.19 1.27 1.31
FEFEE (7,337)  (7,722) 2,814  (2,888) 2,510  #FHrLE 0.63 0.68 0.79 0.82 0.92
HezE s 6,636 7,450 (183.42) (156.92) (173.37) BiE#h
B EHALE (2,031) (302.36) 527.86  (1,410)  (1,828) EFEAH#E 1.10 0.96 0.93 0.95 0.97
KA (1,997) (552.42)  737.39  (1,169)  (1,596) Rk E 27.28 20.60 20.60 20.60 20.60
KB (2.00)  (16.75) (261.38) (261.38) (261.38) EAIKHZEALE 6.50 6.30 6.30 6.30 6.30
FAIF A (31.30) 266.81 51.86 19.54 29.86  EHEHER (AKF)
ExKEHAE (9,453) (10,224) (8,149) (7,884) (8,078) A MM (R ATHE) 1.13 1.02 1.14 1.28 1.49
FE il 3,397 34854 0.00 0.00 0.00  AMRZFENEA(RIHET) 211 2.13 2.69 1.73 3.04
K% 9,212 1,117  (4,513)  (3,955) (3,765)  HRLA T (RATHER) 7.65 8.11 8.74 9.46 10.30
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 130.03 77.49 0.00 0.00 0.00  PE () 11.13 12.43 11.06 9.83 8.49
HAE T e (22,192) (11,767)  (3,635)  (3,928)  (4,313) PB (%) 1.65 1.56 1.44 1.33 1.22
A 36 o 3R (858.92)  266.44 5,975  (548.00) 5442  EV EBITDA () 7.93 8.04 6.89 6.33 5.08
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA 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 A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR 8 S PR L LRy O S E

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 LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMARMNE LT NS f/RELBEET NG, RIXARHESAE FRKREHKXNGEF HERMELFIELAFR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAEXTATH >R, LI
Fo BRI ARIF R, RHARHWITERSAFGIMTERS Y, FHRE (MHMIEE) I G5% M 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,

R BLHA

BIFBRA T AAIFARELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & ILa9 14
(AR kR R 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 4, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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



