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WA &5

E R
202543 A 27 B | $ B R/ ¢ HEH

RFAE b KA 4R, 2024 F 5 g0k 130.63 124 (yoy-67.75%), 12484
#]-79.05 12T (yoy-208.32%), 1=3F#% #1-79.23 7 (yoy-210.40%). H
b Q4 £ Bk 29.99 1 (yoy-57.79%, qoq-17.76%), U344 #1-22.03
127 (yoy-174.98%, 0Q-344.51%) . sk 5735 A AT 4 L4 % (5 47-82~-71
L) HEE|NE S ETABERE 2024 FC R ARE, BEEBELE,
FRESY KLFEARIRZMROEEL T L AL, HHEHITFR,

SR m, 2% FHEFEA LG TR

2024 4, N EHF FIE . A A 14174 ok, 4 %] yoy-7.35%/-12.5%,
TR oA 7.1/10.3 Fek, 55 yoy+39.44%/+81.46%. &3
KPR EZREERDCTT 2024 FF TR, HEMKAZEER
Eim TR, AN bgh BT, T2H: 1) ZNFEk KT,
FA BN F BT 2R 5N 8 A2 T 2 AR 2 W buh) A A ] )
BB, FEMBMTI; 2) SQM2024 554 #iAdT A A K H-28.85 12T,
AHAFH NG I 55 -8.85 12T 3) 4 8] 3R KA & —#) A AALAZR B BH4T
DA, A A ANER BT LT RTRARES; 4) £1
AR, RABRARTEEALELHFHICAB KR LK 2023 5F F 8w,

R3S 2T ik, mRARALER FK

2025 F, NAFEA PR FAANFR=F T X, HAHSERENM
I e A AR E TR R, LR R AL T AN 3 AL A A
Az B (TEHIAFREZHRAZAE) AE/R 1,000 w454 R EER
¥R B E, BENSEAKE S RE T E RN, B, N &
KRLEAFAR ., FHAREHER, T—REEIAHH, BRELw KT T E
oA AR TR, KR LEH TG,

B A 5 A1

BTN TR, KMNTRLZMEEL, KRN SE 25-27 F EPS %
A A 119, 1.90, 2.55 T (25-26 F 4 A& AT14-20.7%/-26.4%) . =T Hb/>
] 25 4 Wind —E 41 PB 31484 1.26 4%, 4 T/, 38) 25 4 1.26 1% PB,
25 % BPS 26.71 T, N8 3AH AIH F34E 05 H 44.27%, *F 25
F 3 26 BHETEARFRILE 092,32 A/H B4=# 33.69 1/25.38 # 7T
(#T44 39.75 7/30.20 # T, £ F 25 % 1.4 42 PB, AIH -F¥ &M EH
43.21%), HEREIFIFR,

RIeARTe: #HEF RS RAAY, THERKRTAABF.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 40,503 13,063 11,171 14,250 16,843
+-% 0.13 (67.75) (14.49) 27.56 18.19
2B BN 84 A (AR T E ) 7,297 (7,905) 1,947 3,115 4,184
+-% (69.75)  (208.32) 124.63 59.97 34.32
EPS (AR, RATHEHE) 4.45 (4.82) 1.19 1.90 2.55
ROE (%) 14.59 (16.92) 454 6.86 8.68
PE (1%) 7.03 (6.49) 26.34 16.47 12.26
PB (1%) 1.00 1.22 1.17 1.09 1.04
EV EBITDA (4%) 1.44 23.31 10.79 8.09 6.48
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(BRIARKD) 9696 HK 002466 CH
B AR 25.38 33.69
M (BRE3 A 26 8) 24.40 31.25
WAL (A7) 40,046 51,288
6 NAFH B RIE (A7) 65.37 1,339
52 B ## 5 R 18.52-40.75 24.93-52.20
BVPS 26.06 25.53
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A&l Twafkiik

2R 28] R AR PB (2025E)
002460 CH kb 1.53
002240 CH BAAEhE 0.95
002497 CH AL 1.30
T 83 1.26
E: HAEMRE 20254 03 A 26 B, By Wind —&
AR Wind, #E5FR
B&2: »NEEMRRHER BA3: N8EESMNEARER
(fe) w— N 3 LA Ayoy () (fe ) w— 3 T 2 8RR A
450 4 r 500% 300 - V3B TN S A a4 Aoy () [ 1200%
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FoHRIE: Wind, #AFR AR Wind, #RFR
B%4: XF4% PE-Bands B%5: XF421 PB-Bands
(AR ) _ (AR ) ;
— A ¥ — R FiE
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P e
393 - i Teee-
-=1  eee=. 25x E ' - === 13.2x
'-r-L 323 emmd P V= —
262 e T L ]___1 - = = 20x - — = 10.1x
- = 15x 215 7.0x
131 ‘
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S 108
0 T T T T 'E‘g-E 5x 0.9x
= | gy i—
(131) - 0
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FARR: Wind, £EFE FARR: Wind, #£EFE
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ZF) TR
il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 19,629 12,850 13,772 11,389 12,526 Bk A 40,503 13,063 11,171 14,250 16,843
A 9,589 5,767 6,320 3,083 4122  FLRA 6,082 7,045 5,845 6,377 6,909
B 4316  534.64  954.84  945.20 1,301  FLAHLAHA0 78.98 58.55 50.06 63.86 75.48
Jh A SRR B 181.67 53.28  147.63 10866 19426 FL %A 33.77 16.32 13.95 17.80 21.04
FAAT TR 2 85.10 70.11 62.62  106.70 93.42 FRFA 60525  649.81  555.68  708.85  837.80
A 3,151 2,289 2,387 2,715 2813  ME%A 16.05  899.19  876.91 1,063 1,112
FARA T 2,307 4,136 3,899 4,431 4,003  FFAMERK (729.54)  (2,114) (223.42) (285.01) (336.85)
R~ 53,599 55,828 59,909 64,564 68,292 AAMMETHKE (0.28) 5.08 0.00 0.00 0.00
KA 26,874 26,251 27,919 30,122 31,976  #&FH4IkE 3,110 (839.70)  954.02 1,089 1,219
sy 9,080 12,480 16,324 17,907 19,221  EkAlH 36,296 1,432 4,617 6,838 8,774
R F 7~ 3,840 4,299 4,383 4,465 4,620  FRIMEA 26.17 10.94 18.55 14.74 16.65
FAAE R T~ 13,806 12,798 11,282 12,070 12,475  Fkshi b 40.95 150.57 95.76 123.16 109.46
= 73,228 68,678 73,681 75,953 80,818  AUHEHR 36,281 1,292 4,540 6,729 8,681
s 6,660 5,041 8,429 7,300 9,363 FiiFAL 10,618 1,321 1,135 1,682 2,170
B 337.37 1,314 1,314 1,314 1,314 B4l 25,663  (29.24) 3,405 5,047 6,511
A IR B 2,311 1,519 3,157 1,945 3,583  SHMAME 18,366 7,875 1,458 1,932 2,327
A E A Bk 4,011 2,209 3,959 4,042 4,466 V3% AEN 5] 4 A 7,297 (7,905) 1,947 3,115 4,184
ekt A4 12,332 14,454 12,956 11,310 9,243  EBITDA 37,323 2,765 6,106 8,615 10,661
KAf % 9,545 11,203 10,507 8,861 6,794 EPS (AR T, A XK) 4.45 (4.82) 1.19 1.90 2.55
HAudE R A 2,787 3,251 2,449 2,449 2,449
R A 18,992 19,496 21,385 18,610 18,605 EEMEILE
VMR G 2,717 7,290 8456 10,388 12,715 &#HFE (%) 2023 2024 2025E 2026E 2027E
A 1,641 1,641 1,641 1,641 1641  RK#ES
FANR 23,737 23,769 23,769 23,769 23,769  F LM A 0.13  (67.75)  (14.49) 27.56 18.19
B4R 26,245 16,125 19,530 24,577 31,088  FikAliH (9.06)  (96.08)  222.52 48.10 28.32
)3 B B B R R 51,520 41,893 43,840 46,955 49,498 3B\ 8441 (69.75) (208.32)  124.63 59.97 34.32
R A AR AR S 73,228 68,678 73,681 75,953 80,818  FHAlkH (%)

ERIES 84.99 46.07 47.68 55.25 58.98
ALRER EEIES 63.36 (0.22) 30.48 35.42 38.66
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 1459  (16.92) 4.54 6.86 8.68
2EEHAE 22,688 5,554 6,013 4,255 9,793  ROIC 100.28 (0.16) 15.79 20.55 28.38
e IR 25,663  (29.24) 3,405 5,047 6,511 4k
8 4K 847.70 1,138 1,192 1,463 1,626  # /= AE (%) 25.94 28.39 29.02 24.50 23.02
%% R 1605  899.19  876.91 1,063 1112 4 ffiedE (%) 2.14 16.18 15.75 17.57 11.52
#F MK (3,110)  839.70 (954.02)  (1,089)  (1,219) AFHFE 2.95 2.55 1.63 1.56 1.34
TEFEEN 360.70 (125.93) 1,523 (2,188) 1,817  hbE 2.14 1.73 1.14 0.93 0.84
HezE s (1,089) 2,833  (30.82) (40.93) (5352) BiE#D
BREHRLE (2,023) (5,883)  (4,320)  (5,029) (4,135)  EFFEHE 0.56 0.18 0.16 0.19 0.21
FARLH (4,443) (4,524) (4,217) (3,687) (3,248) kKA 4 E 6.93 5.39 15.00 15.00 15.00
KB 0.00  (1,723) (1,669)  (2,203)  (1,854)  RATRKHKAHE 251 3.68 2.50 2.50 2.50
Az e 2,420  363.90 1,566  861.36  967.55  HMA&AF (ART)
ExKEHAE (23,438) (3,241) (1,140) (2,464) (4,619)  H A E (RATHE) 4.45 (4.82) 1.19 1.90 2.55
FE il 23845  976.17 0.00 0.00 0.00  AMRZFENEA(RIHET) 13.82 3.38 3.66 2.59 5.97
K% 1,281 1,659 (696.74)  (1,646) (2,067)  HRHTFE(RATHER) 31.39 25.53 26.71 28.61 30.16
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 440.21 32.61 0.00 0.00 0.00  PE () 7.03 (6.49) 26.34 16.47 12.26
HAE T e (25,398) (5,909) (443.27) (817.91) (2,552)  PB (1) 1.00 1.22 1.17 1.09 1.04
A 36 o 3R (2,959)  (3,695) 55293  (3,237) 1,039  EV EBITDA () 1.44 23.31 10.79 8.09 6.48
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I

AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 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,

(E-E2REHE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 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
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) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

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 HhEH xRS, HETHLEAFERAMIEREL, £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
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