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KoL Ay KA 2024 55548, 2024 F 5 3L 0% 869.95 12T, FF1b-18.98%,
)2 £ 4 #1-5.98 12T, Fl-130.45%, dedE)a#441-2252 1o, Rk
-484.91%, AN RAT A A kgL 4Q24 ¥ F K A E Ik 255.36
1L, FH-5.40%/3+17.35%, V38444 31.49 10T, R H+64.52%/
b +34.84 1L, 25 FME LA BERRMA LML, AHANERES
R, B BN S BAT RGBT, B CENT R,

4Q24 RRHMIELE R E, BB AN RIFHE

s8] 4Q24 KA E 5964 ok, FH-12%, ek TRAE KR &
(RIHe-7.3%), BT 28] Bk 3| A & 7, AT L4815 209 55 . 4Q24
N S KR T EM(ASP)269 Tiok, FIL+11%, fEH N3] 4Q24 ki)
69 T/wk, FREL+30 ok, i 30 8] 4Q24 LA A4 E R H+5.32pct £ 24.79%:
Atz A2 F) % 16.72%, F)+0.53pct.

4Q24 % A E ik, R FE RIS R SA

B PR (£R):

B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR EEX
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

KEA
SAC No. S0570123040088

A A
HARf (AR ) 8.55
A (ARFH HESA 26 8) 5.68

2024 FHAR % FH 15.74%, Fb+2.4pct, L PAE/ERIFLIM SR FE FH (ARFEA) 40,388
23R 1.5%/8.1%/2.2%/3.9%, Ft+0.4/+1.7/-0.03/+0.4pct; 4Q24 # % Gﬁﬂjiﬁfﬁ‘&?ﬁ (ARFBET) 102.35
S %A 11.62%, FII-0.77pot. £FAF2HIAE 1653 L, | ZIEREN (R e
1b+19.8%, EZKkBRTAMLER K . AHTZBRFGLEE W, & '
Hel B AL L F BT AN KK B, 24 AF 4 A FE5-0.69%, Rk R A
-2.52pct, 4Q24 ¥ & F 3 E %A F R 12.3%, Fl+5.2pct/3F tb+13.9pct.
—_— L
(%) -
1Q25 R RANME, BB EHEEFTH 2 77%300
BHFKRR, SFRE 3 ATH, 2EKRHN 407 Tk, Fb-4.1%/F 6
+10.2%, —FBE AT KL, BREMNELEZE, 3 AF aLitl 10
RN R Y M UL B A SRR R BaRHEBAT 5 T 9 B AN
Ko 56 HAT L THH £, BiffaE 4o, Mk, KR, Bk @
EAMTRMNABHEHEHRZHTHERL, SRR~ ERBFOKE, & O o owoa Novze wmas
VA E B E KRR RBLE, 12480 A %A 2 iEhit 5 B4,
AR Wind
BARM 5 4L
& JEF) 25 F R RAT AR BATES, A S R HEF g2 B, &IMNL
BN A AE AT E R R, AN 2025/2026/2027 F EPS
-10.7%/-9.1%/- £ 0.25/0.30/0.35 <., B4~ T 4 3.1% % 8.55 (#7414 8.82
), AT 0.72x 25 5F P/B(BVPS:11.88 L), & 4Q21 FuAkey-F3
P/B #7ik 21%, VAR BEE KA KA @1 ag ek,
R PT: A% 4 FRATR R HES, =/ EHF IS Lm%E.
ZERMBIRE B
2IEE 2023 2024 2025E 2026E 2027E
BN (ARHEF) 107,380 86,995 85,102 85,487 85,746
+-% (19.01)  (18.98) (2.18) 0.45 0.30
2B BN 84 A (AR T E ) 1,965  (598.40) 1,775 2,126 2,512
+-% (56.74)  (130.45) 396.66 19.73 18.18
EPS (AR T, Rt 0.28 (0.08) 0.25 0.30 0.35
ROE (%) 2.00 (0.65) 1.90 2.25 2.61
PE (4%) 20.55 (67.49) 22.75 19.00 16.08
PB (4&) 0.48 0.49 0.48 0.47 0.46
EV EBITDA (%) 9.18 14.27 12.84 12.14 11.44
FARR: AT A%, &AM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&1: X4 PE-Bands

B£2: X.LE&# PB-Bands

(AR ) (AR )
—_— RN Fn
86 - 20 -
64 1 ,...—:_: ----- 40x 15 { mmccccefmtmmmee T e w e mmee- 1.6x
S
43 1 -- - — — 30x - == 13X
b 25x 10 1.0x
21 L— k=<
d 20x 0.7x
5
0 1 —— 15x 0.4x
hadh N
(21) - 0 ; ; ; ; ;
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
AR Wind, 545 FA KR Wind, £ &%
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2



Z:LfE4r (000877 CH)

o%%
1]

1 IR IE 25
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 65894 59,253 56,362 55642 57,620 FlMKA 107,380 86,995 85102 85487 85,746
EI 14,626 12,068 8,444 8,482 9,314  FLmRA 89,994 72,446 68,774 68,673 68,428
R K 27,717 28,340 26,497 28,588 26,664  F AL Al 2,445 2,248 2,128 2,137 2,144
FeAe 3 R 6,956 4,641 4,641 4,641 4641  FLFA 1,230 1,319 1,106 1,111 1,115
FAAT TR 2 1,088 87122 87122  871.22 87122  #3%A 6,909 7,086 7,063 7,095 7,117
HH 9,362 6,242 9,362 5,451 9,340 MH %A 3,781 3,390 3,350 3,294 3,224
FARA T 6,146 7,092 6,547 7,609 6,790  F A MMEMK (5.68)  (49.13) 0.00 0.00 1.00
FRFHF 2 228,828 228,821 231,831 230,685 229,421 AAMMEEFKE 92.46 98.94  100.00  100.00  100.00
KIBF 11,877 11,628 11,638 11,648 11,658  #F 4 s 175.10 15.92 10.00 10.00 10.00
B R %A 116,208 115247 116,654 114,909 113,075  &LA# 2,576 21.80 1,327 1,815 2,353
R F 7~ 40,056 41,029 40,396 39,735 39,045  FLIMKA 72024  304.87 1,350 1,350 1,350
HAAEFEAD R~ 60,687 60,918 63,143 64,393 65643  Fdshi 208.38 22538 22538 22538  225.38
= 294,722 288,074 288,193 286,327 287,040  AUHEHR 3,088 101.29 2,451 2,940 3,478
s 130,506 102,133 111,919 110,630 111,676  Fif3#t 1,078  751.87 52125  628.66  746.85
FEAlEE S 30,875 22,849 18,844 18,844 18,844 A A1 2,010  (650.58) 1,930 2,311 2,731
A IR B 29,853 25870 27,028 25792 26,840 Y HMAHH 4500 (52.18)  154.81 18536  218.97
A E A Bk 69,778 53,414 66,046 65994 65992 V3B & 34 A 1,965 (598.40) 1,775 2,126 2,512
ksl [ 57,362 87,503 74,875 72,875 70,875 EBITDA 16,204 10,832 12,784 13,371 13,959
K Ik 48613 77,722 65677 63,677 61,677 EPS(ARF, #%X) 0.23 (0.07) 0.25 0.30 0.35
H AR R 8,749 9,781 9,198 9,198 9,198
fthet 194,180 188,605 186,793 183,505 182,551 i &M FLE
VMR G 16,395 16,744 16,899 17,084 17,303 &#HF K (%) 2023 2024  2025E  2026E  2027E
A 8,663 7,110 7,110 7,110 7,110 RK#H
FANR 35788 37,351 37,351 37,351 37,351 FLKA (19.01)  (18.98) (2.18) 0.45 0.30
B4R 39,371 37,965 39,740 40,978 42,426  FLAl#E (60.99)  (99.15) 5,986 36.80 29.66
)3 B B B R R 84,147 82,725 84,500 85,738 87,186 V3 FH 344 (56.74) (130.45)  396.66 19.73 18.18
AR AR A 294,722 288,074 288,193 286,327 287,040 FAIRESH (%)

EXIES 16.19 16.72 19.19 19.67 20.20
ALRER RS 1.87 (0.75) 2.27 2.70 3.18
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 2.00 (0.65) 1.90 2.25 2.61
Z2EEHAL 16,951 12,460 13,101 12,330 13,230 ROIC 211 (15.58) 2.68 2.89 3.13
A 2,010  (650.58) 1,930 2,311 2,730  gtkieSh
A 18 e 4 10,954 10,860 6,983 7,138 7256 7 A%E (%) 65.89 65.47 64.82 64.09 63.60
%% R 3,960 3,491 3,350 3,294 3224 FQHE (%) 92.54 98.96  106.44  102.98 98.63
#F MK (175.10)  (15.92)  (10.00)  (10.00)  (10.00) iAFHbF 0.50 0.58 0.50 0.50 0.52
FEFEE 1,043 (554.76)  930.80 (320.81) 1M1.27 sk 0.41 0.49 0.35 0.38 0.36
HezE s (841.61) (669.00)  (81.98)  (81.99)  (81.99) Bz
B EHALE (9,129)  (8,731) (10,000)  (6,000)  (6,000)  E i EEHE 0.37 0.30 0.30 0.30 0.30
KA (10,573)  (9,135) (10,000)  (6,000)  (6,000) ANk A4 FE 3.62 3.10 3.10 3.10 3.10
KB (38.43) 94.19 0.00 0.00 0.00 AT E 2.94 2.60 2.60 2.60 2.60
E R & 1,482 31017 0.00 0.00 0.00  HmRigH (ARTT)
ERxEHAE (4,226)  (5,834)  (6,350)  (6,182)  (6,287) AR A (RAMHEE) 0.28 (0.08) 0.25 0.30 0.35
FE il (2,026)  (4,005)  (1,000) 0.00 0.00 AMRZFNEA(RIMET) 2.38 1.75 1.84 1.73 1.86
R IHEH 19,108  (44.78)  (2,000)  (2,000)  (2,000)  HEREHFE(RAHEE) 11.83 11.63 11.88 12.06 12.26
£ il LI A 0.00  (1,553) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,842 1,563 0.00 0.00 0.00  PE (#) 2055  (67.49) 22.75 19.00 16.08
A F AL (23,151)  (1,795)  (3,350)  (4,182)  (4,287)  PB (%) 0.48 0.49 0.48 0.47 0.46
G 3 o 3,587  (2,112)  (3,249) 14804  942.89  EV EBITDA (4) 9.18 14.27 12.84 12.14 11.44
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, TR ZH. TEXR, HIER ARSI E KU SRR T ATITITAREGIE R R BT ANAAET L K

PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o KLy (000877 CH): 4 akdsft (FH&) AN, HF2A 8 Fe/R 3 XN 8) £ ARE KA B 2EARE N
S| AT B R IE AR AR

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o AT BT, HH . TERKARAMEALF TRIE KRR E TR B AARMIER R K IT AN ZHBAR . TFRMF .
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
# FINRA & LT ATIT 6 KE AR R o AT ITARAE 42 i K 09 AR NAn B AV A6 /7 IR IFF B, GLAER AN S A4
A7 0k £ B9l

o R LAy (000877 CH): fERIEARM A MRS HF 8 Fo/ RAFEE A S £ KRS KA B 124769 2 8] 9E K%
W ERE IR R

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATARXZT) KT, FTRAETIERFSORFIZIER (KA. B, RTHZZZIRE TR
HBaAZFR,

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 KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA (FhR) AN 8T ARE N BRI AL, do RERIETIBICE, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s ICE B K A R 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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¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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
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