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SR R
Rk ie

FR2HAR
202543 1 22 8 | ¥ E A

E 2 RAKAFR, 2024 FEANEI 60.78 127 (yoy+50%), 1344 4|
5.19 1z (yoy+180%). #+ Q4 %A &F Ik 21.23 12 (yoy+105%),

00g+23%), Ya#4 4] 2.59 12 (yoy+186%, 0Q-15%). %7k IiF 4
TG AN 8] 2024 FH L BB I+51% . FHAF T AR AR E 14.1
TN, 8] B AR 2025 Fh A2 Ae# 400 77 kA b (Bl H+49% A ), e
HAAERA L3 TINIT AR, ZANEFIRIEBER AL ZIAREEE, &
N A S A RO AR BART AL R R fHF “FEN” %,

FAERFRBABHEBA, RFENEGHE

FIh 3%, 2024 SFN S AHE AR 276 77 Sk, b B S 268 77 3k | Fl b +51%.
B LR+ R AT HE+IER S B sh, NE AR K BAY 270 T,
R A TAT LA KF (UTk-F324 170 L), RMNEEFIeT 2R
AL 141 TIAF . Q4 IR AKX &, HEAEL 97 H k. ZHIEH,
EH AR BAIL 310 T (FT-F¥H% 218 L), RAMAL 13.5 T/
o W¥E3m, 2024 FNE KX FENFTHTHEXMMELHIAEY, Na)E
A EAPEEERE, BREBELRER, FATHELKRNG KRR
K F % E A B e+50%, 2B A —2 R HHE R ETRL 1517,

2025 e B E X B ESHHE, RAFBHERE

s ) F i B AR 2025 A2 le k400 5 kA £ (B s+49% A L), e R 4
A 13 TIANF AR . FBE N8 2024 F R A =MW A 40K~ Bl b+47%,
BAVIEF N 8 FRAE LB BAZRC I E 165 7 3k A4 B 2025 5 1~2
AERSIE M, PSY REOKAEHY 30, KN+ EAELBRTER
PR IR, BT, AN S B ERAGIKE LI BMEFRA, FAXES
BRI, BAAABIRRELEHAE, ANATNNRARATALHEXE,

B AR 5 A

F R B A B A L E R B AL AR A AT R 24H2 BAR 2R KA Y, KM
KT 2025/26 FAE MM, A8 ALK T 8] 2025/26 SF B A TR (BAT
{8 F 8 59%/53%), H##3& 2027 SFMl. A8 2025/26/27 F )3 &%
#)id A 5.51/6.25/27.1 1z ., 2t & BVPS 7.38/8.45/13.57 7 (#T44 2025/26
S BVPS # 9.92/12.55 ) . 5 # 7 kb 8] 2025 S Wind — & # # 2.2x PB,
F BN B etk th AL B 3 T S AU AR 7% L 49% VA b 69 R b A2 38 ik R IT AR )
T, mRACETEH—MHIN. LA ZHELEKE, PSY F4 2 HirskiT L,
PN 5] 2025 £ 3.2x PB, 44 HARH 23.94 T, HHFENFHR (FIA
ST ELN 3] 2025 4 Wind — & #14 2.3x PB. %4 T/ 3] 2025 4 2.4x PB).

AR BRI AT I HEAERBAL, RAERKARERF,
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,041 6,078 7,597 8,947 12,460
+-% 1.83 50.43 24.99 17.77 39.27
3 B BN 8) AL (ARTE ) (645.29) 518.55 550.52 624.54 2,713
+-% (508.18) 180.36 6.17 13.45 334.37
EPS (AR T, R##EE) (1.27) 1.02 1.08 1.22 5.32
ROE (%) (20.84) 15.74 14.63 14.48 39.18
PE (1%) (14.87) 18.50 17.43 15.36 3.54
PB (1%) 3.13 2.91 2.55 2.22 1.39
EV EBITDA (%) (74.57) 10.39 11.57 10.30 3.48

TR NSNS, RN

BE PR (ER) :

B At (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

feAk &, PhD
xiongchenghui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522120004
SFC No. BPK020

LR KIEF
SAC No. S0570524070009 zhangzhengfang@htsc.com
+(86) 10 6321 1166

A X ¥

AR (AR ) 23.94
&M (ART RE3A218) 18.81
L (AR T E7) 9,594

6 NA T BRI (AR ET) 270.92
52 BMAEEE (AR ) 15.59-36.93
BVPS (AR ) 6.47

BAHh AR

—_— E 2R

06) %300
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1
(19)
(38)

(58) +
Mar-24

Jul-24 Nov-24 Mar-25

AR : Wind
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Bkl g {ik

T o/ 8]
002714 CH
300498 CH
600975 CH
*

IEHARA
AR A
BRI
W EF

2025 4 PB 414
2.35
2.12
221
2.23

FHR R Wind,

B A&2: ZAHRAESBRAEN G L

E: BA Wind —# ), RZE 202553 A 21 H
BRI

LR &N BH L 9241 10651 7597 8947 -18% -16%
JEE- S b BH L 1327 1342 551 625 -59% -53%
EXIES % 21% 19% 16% 15% -5pct -4pct
LSk % 15% 13% 7% 7% -7pct -6pct
EREEE 77k 450 530 450 530 0% 0%
et 3 TN 17.50 17.00 14.20 13.80 -19% -19%
iE: 2025, 2026 F &AM T iR % ¢ TAAT A RAE 24H2 HAR ZIRIE KA Y, KAV 2025 SFE M S A TR T irdE. Bk,
HAVEAKT 2025, 2026 MM,
FA KRR %kl
B £3: E2KH PE-Bands B£4: EZRH PB-Bands
(AR ) (AR )
— BEZRHK
58 1 48
3B 1 M A AN oo 25x R e T T 6.3x
19 — = — 20x - = = 5.4x
= = 15x 24 4.4%
0 T
r—'—E‘ 1 10x 1 | 3.4x
19) - =
( L—- - H 5x 2.5x
|_——_
(38) - 0 . . r . . ,
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
TRk Wind, % bR R: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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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 2,111 2,864 3,637 3,443 4321  FBRKA 4,041 6,078 7,597 8,947 12,460
b 44582  576.86  759.72 17894 31185 HFLmA 4,056 4,913 6,411 7,646 8,954
B 43.14 67.53 70.80 92.10 13476  F AL Al 9.96 11.28 14.43 17.00 23.67
FeAe 3 R 10.67 12.34 16.42 17.45 2973  #FLHA 38.67 30.43 53.18 62.63 87.22
FAAT TR 2 64.82 77.74 10045  109.40  182.85 FEK A 216.64  290.13  402.65  447.34  498.40
A 1,532 2,093 2,657 3,007 3,626 MEEA 107.30 20496 12050  105.79 90.24
FARA T 15.40 36.88 32.74 38.10 3593  FABIAMK (111.26)  (42.98) 0.00 0.00 0.00
ik &= 5,610 5,900 5,917 6,502 8,372 AAMMETHKE 0.00 0.24 0.00 0.00 0.00
KA 0.00 9.77 12.21 15.27 19.08  #FEAMKE (2.83) (3.29) 0.00 0.00 0.00
sy 3,753 3,708 3,562 4,061 5615  BFLAH (630.02) 48155  557.00  632.29 2,757
A 99.07 87.82 90.39 79.07 67.93  FLIKA 44.54 85.08 41.34 41.34 41.34
HAAEFEAD R~ 1,757 2,095 2,253 2,346 2,669  Fas Ik 53.63 38.90 38.33 38.33 38.33
et 371 7,721 8,764 9,554 9,945 12,692  AIHER (639.12) 527.73 560.01 635.30 2,760
s 2,775 3,553 3,962 3,833 3,891 i34 6.76 2.30 2.80 3.18 13.80
B 1,153 1,058 1,802 1,483 1,000  #AA1#E (645.88) 52543  557.21  632.13 2,746
A IR B 27156 34891  460.74 50481 62592 U HMEAIE (0.58) 6.88 6.69 7.59 32.95
A E A Bk 1,351 2,146 1,699 1,845 2,266 )3 AEN 5] %A1 (645.29) 51855 55052  624.54 2,713
E LRk 1,846 1,872 1,783 1,748 1,792  EBITDA (165.67) 1,212 1,061 1,216 3,460
K Ik 61535 45122 36215  326.39 37127 EPS (AR, &K) (1.28) 1.02 1.08 1.22 5.32
HAudE R A 1,230 1,421 1,421 1,421 1,421
R A 4,621 5,426 5,745 5,580 5684 EEMFIE
VMR G 32.16 38.07 44.76 52.34 8529 AFEE (%) 2023 2024 2025E 2026E 2027E
A 509.45  510.07  510.07 51007 510.07 ARK#H
FANR 2,285 2,302 2,302 2,302 2,302 BN 1.83 50.43 24.99 17.77 39.27
B4R 47.44  565.99 1,123 1,755 4501  FLAlHE (492.67)  176.43 15.67 1352 33596
)3 B B B R R 3,068 3,301 3,764 4,312 6,923 3 & AN )4 A1 (508.18)  180.36 6.17 1345  334.37
AR AR A 7,721 8,764 9,554 9,945 12,692  FAIREH (%)

ERIES (0.37) 19.16 15.61 14.54 28.14
ALRER EEIES (15.98) 8.64 7.33 7.07 22.04
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE (20.84) 15.74 14.63 14.48 39.18
2EEHAE (105.05) 1,265  938.31 1,005 3,210 ROIC (9.99) 12.84 11.63 11.18 32.75
A8 (645.88) 525.43 557.21 632.13 2,746 kRS
718 e A 366.70 482.67 384.35 477.62 613.75 i /~ AtiE (%) 59.85 61.91 60.13 56.11 44.78
%% R 107.30  204.96 12050  105.79 90.24  # fifiiE (%) 87.99 88.99 69.34 66.00 33.49
#F MK 2.83 3.29 0.00 0.00 0.00 HEAHKE 0.76 0.81 0.92 0.90 1.11
] (190.84)  (65.54) (116.15) (201.44) (227.74)  EkALFE 0.18 0.19 0.22 0.08 0.13
HezE s 254.84 11427 (7.60) (8.95)  (12.46) HiE#H
BREHRLE (895.11) (860.15) (401.40)  (1,062) (2,483)  EFFEHEE 0.54 0.74 0.83 0.92 1.10
FARLH (1,004) (1,042) (323.77) (968.28) (2,370) KKK A 4 E 51.81 109.84 109.84 109.84 109.84
KB 0.00  (17.07) (2.44) (3.05) (3.82) REAIRHZAHE 13.85 15.84 15.84 15.84 15.84
FAIF A 108.81 198.94  (75.19) (91.11) (109.06)  HFREIAF (AR )
ExKEHAE 546.69 (329.58) (354.05) (523.50) (593.37) ALK HE(RAITAEE) (1.27) 1.02 1.08 1.22 5.32
FE il 640.47  (94.90)  744.05 (319.13) (483.29) AR FIAA(RIHE) (0.22) 2.48 1.84 1.97 6.29
R IHEH 390.68 (164.13)  (89.08)  (35.76) 44.89  HRLA T (RATETE) 6.01 6.47 7.38 8.45 1357
438 R 3 Ao (0.62) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 74.64 16.73 0.00 0.00 0.00  PE () (14.87) 18.50 17.43 15.36 3.54
HAE T e (558.49) (87.28)  (1,009) (168.60) (154.97)  PB (%) 3.13 2.91 2.55 2.22 1.39

DA 3 o iR (453.67) 74.70 182.86 (580.79) 132.92 EV EBITDA (4&) (74.57) 10.39 11.57 10.30 3.48
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I

PHTIFE 9
AA, B g, fBAE, KEF, ZIEH ARSI ARG, E A H MR T AT AR IEA R ZATANAAAEL;
BORTE . LA Sk A A SO T AR PR 49 B AR S PT 24 49 8 L B4 3 MR AE AT 4R

— 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

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 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, 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
(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 AT BARICI N AN S HAR. RFARICAARIT.

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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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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o ST . RAAKRE . KREF AARADEALH RIZAE KRS TR BAIFGIEEARZITAGZHEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGRE (BEFAR) BRRIEAATHELENNGIERFTATRL, 31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
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

Mk BRIER (FAodk) AN LA H Ak e akE 2 mmM A YK AT HIRSFTIE, FALABEW S5 N
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



