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BTG K AR, 2024 F RGN 62.61 127 (yoy-1.88%), 134 A
575127 (yoy+5.29%), i &% KM (5.77 12), 4edk4 #5551
(yoy+5.54%) . £ ¥ Q4 5= A2k 19.81 12 1. (yoy-3.92%, qoq+35.35%),
)2 B4 4 7387.58 77 A (yoy+0.21%, qoq-60.60%). 4> 3] & &= VA B & A=iF
KREH T, UEHEARNANELAREZGER L ZRET RGLE AT, I
ERAR GBI FIE R TR, fF “ENT R

Bl R A7 KA IB AR

ME 2024 F K, N 2T A FEBAELET B 28 4, it AT 223 1,390.36
ok (BEIEEMA), AR E LA F 459,195.95 77 & ; &8 F KL
BAGE 64 (FREE 8 &), HithEiaK 33944.89 7wk, HHAHE
B A 92.75 T eko N8I VAR RA G KA A £, CRER B IEEARITAR
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BFIFR () :
B AR (AR ) :

R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

B9 R #%m
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

7, TR QRN AL E 7. & kSR
. . HARH (ARF) 9.72
RMEHABENRK., HF BB %A B EL Medfh (AR ARE3A 28 1) 8.19
HRE 2024 12 A, #BEERXNE TRE)S BREVRRELE., T RER  #h (ARFF7) 11,026
Foff A TAL, T R FEE T TR 95%; Hiii A B M NE, R EE, % 64‘)91?*@“5 REM (AR EF) 90.58
L EREEA T0%, AR AL S A 60%, FRE 2N () o
BB A REHERZERR 65%. NEARMEFHABD ZX, EZTBHRZEN :
3] iz & ¥k o2,
’Jléaili}\’mﬁ %K 2 ] Bs’i’b'l‘i‘%‘@
BENARFHE 25%, KELHIFIE 29 N FH A o LR
W F AT BkETIE, 2024 455 3] 448 PPP 7 B & F #ik 235 R 5k o i %300
3.381c 7 (2023 % 596 1C); MAAEAKE, B2EN4A 153011 i ftﬁfM A
(yoy+25.4%); 2024 A58k 8 01 4, RIEHF, RELH 1.351C ) ! w
7 (yoy+20.5%), ik &1 23.4% (yoy+2.9 A& 4 5. o il
BARA 9.72 T, %# “EN” 4 ay = ' ' '
-2 -2 -2 2
EAFH A 5 2025-2027 5 EPS 4 %l% 045. 048. 050 7 (#{4 Marsd A Nowmd o MarE
2025-2026 4 0.45. 0.48 7). Tt/ &) 2025 4 Wind —& Fad) PE $#44  k: Wind
K 144 4%, ZENEAHLERFEAFREEL L, EFABKEE, 2F2
3] 2025 4F 21.6 4 PE, B## 9.72 7. (3744 8.6 ., %t 2024 4 20.0
1& PE), %4+ “FEN” 4,
R a3 KA 3038 K AR T, 354 B A0 R A 32 30 7 Ak & Bt
AE,
ZERRNIARS HE
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 6,381 6,261 6,306 6,230 6,316
+-% 1.51 (1.88) 0.72 (1.21) 1.39
)2 b B B AL (AR T E ) 546.51 575.40 610.69 641.36 673.91
+/-% 5.19 5.29 6.13 5.02 5.07
EPS (AR, SATHH) 0.41 0.43 0.45 0.48 0.50
ROE (%) 5.18 5.05 5.14 5.17 5.20
PE (4&) 20.17 19.16 18.05 17.19 16.36
PB (4&) 1.03 0.98 0.94 0.91 0.87
EV EBITDA (%) 13.22 13.37 11.42 10.74 9.90
AR NS AL, R ETN
BT ot BRI WA JE LB — 33, 7 Fsh—A2 B i 1
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Bkl T d Ak

M A TAE(EA) PE(4&) PB (%) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2025E 2026E 2025E 2026E 2025E 2026E
603568 CH  1h¥A3R4R 21.32 36343.1 10.5 8.2 1.96 157 20.9 21.6
000035 CH LR=P 479 11978.8 71 6.0 0.91 0.79 12.7 13.1
601330CH % &#h A 6.59 9182.9 13.9 12.8 1.00 0.95 7.6 7.9
601033 CH KSR 15.04 13536.0 14.6 13.2 1.21 1.17 8.6 9.1
601158 CH  E kK% 4.83 23184.0 25.8 24.7 1.33 1.31 5.3 5.4
34 10.51 18845.0 14.4 13.0 1.28 1.16 11.0 11.4
LN B) R B AR $cB E 2025.03.28,
B&2: FRRARFLHER B43: BEEAFMBARLER
(@7 1) N (%) (F7R) (%)
8,000 - — LN yoy - 70 800 - — 5 4 A yoy ~ 20
7,000 A - 60 700 1 - 15
6,000 50 600 - 1o
L 40 rS
5,000 500 - Lo
- 30
4,000 - 400 A - (5)
- 20
3,000 A 300 - - (10)
[ 200 F 19
2,000 - ) - (20)
1,000 1 L (10) 100 1 - (25)
0 - - (20) 0 - - (30)
AR Wind, &5 % AR R : Wind, 4
B4k4: BEAELR. REAFIAGHALRA BA&5: KRELHRZLEE
(BH#&F) (%) (%)
3,000 - e—tE A K FAFL = fhALR 25 - — G 15 # SR (rhs) - 1.4
2,000 | L 1.2
1,000 - 20 1
F 1.0
0 -
15 1 L 0.8
(1,000)
_ - 0.6
(2,000) - 10
(3,000) [ o4
) 5
(4,000) 1 - 0.2
(5’000) J 0 - + 0.0
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
FRRR: Wind, &7 KAERB: Wind, £EFR
B %6: #3133 PE-Bands B£7: L#&313% PB-Bands
(AR ) (AR )
B 3785A
16 - 11
L
L ] -
12 To o P e A== S 30x 8
- - r S
[ - — — 25x
15x 0.9x
a4 . 3 A
10x 0.8x
0 . . . . . . 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
R R Wind, & £FFR KA RB: Wind, £EFR
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 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 6,162 6,700 7,304 7,358 7,713 BRKA 6,381 6,261 6,306 6,230 6,316
EI 1,169 1,146 1,568 1,756 2,014  BLARA 4,681 4,634 4,585 4,488 4,544
R MK 2,947 3,494 3,575 3,568 3,512 AL Al 70.09 74.37 74.90 74.00 75.03
FeAe 3 R 317.00 57.53  319.68 5298 32488 HLHA 13.04 9.1 7.91 7.82 6.66
FAAT TR 2 7667  136.86 78.21 134.26 8117  #a% A 43049 42518 42823  423.06 43528
HH 22349  231.87 21869 22236 22419 WM% %A 34461 30380 358.18  354.29  338.14
FARA T 1,428 1,634 1,545 1,624 1,557 KEAMEHA (20.95) 0.00 0.00 0.00 0.00
FRFHF 2 23,669 23,282 21,779 21271 20,766 AN AMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 15.23 2.01 3.24 4.47 570  #FEAME 1469  (30.54) 1.72 1.72 1.72
sy 49737 24193 28190 297.26  304.80 FLAH 79338 81656  866.87  910.59  956.98
T3 7 9,686 9,374 9,053 8,625 8,194  FRIMREA 3.29 4.10 4.10 4.10 4.10
HAAEFEAD R~ 13,470 13,664 12,440 12,344 12,262  FkIEk 1.01 0.47 0.47 0.47 0.47
Wt s 29,831 29,982 29,083 28629 28480 AIHEHR 79566  820.19 87050  914.22  960.61
s 6,621 6,852 6,366 6,348 7,253 FRi3AL 13920  153.88  163.31 17152  180.22
FEAlEE S 71041 52215 52215 52215 52215  A#)# 65646  666.32 70719 74270  780.39
A IR B 3,725 3,569 3,944 3,926 4,042 Y EEAEHE 109.95 90.92 96.50  101.34  106.49
A E A Bk 2,185 2,761 1,899 1,900 2,689 )3 AN 54 A1 54651 57540 61069  641.36  673.91
ksl [ 10,548 9,947 8,962 7,917 6,217  EBITDA 1,749 1,690 1,793 1,798 1,828
K Ik 8,419 7,728 6,743 5,698 3,998 EPS (AR, #A) 0.49 0.43 0.45 0.48 0.50
HAeAER A 7 2,128 2,219 2,219 2,219 2,219
R A 17,169 16,799 15327 14,265 13,470 EEWMEIE
VMR G 1,957 1,985 2,081 2,183 2,289 ARHFE (%) 2023 2024  2025E  2026E  2027E
A 1,122 1,346 1,346 1,346 1,346 REfEH
K AR 4,099 3,875 3,875 3,875 3,875 BN 1.51 (1.88) 0.72 (1.21) 1.39
B4R 5,484 5,947 6,489 7,058 7,656  FAlHE 9.04 2.92 6.16 5.04 5.09
)3 B B B R R 10,705 11,198 11,674 12,181 12,720 V3 %A 8] 4 A 5.19 5.29 6.13 5.02 5.07
Pk i) %P & ] 29,831 29,982 29,083 28629 28480 FHKAIEY (%)
EXIES 26.64 25.99 27.29 27.95 28.06

ALRER e UES 10.29 10.64 11.22 11.92 12.35
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 5.18 5.05 5.14 517 5.20
Z2EEHAL 1,220 1,530 1,773 1,831 1,886  ROIC 453 4.44 5.30 5.47 5.73
A 656.46  666.32  707.19 74270  780.39  {&tk#eA
A 18 e 4 611.40  568.83  567.75  585.61 611.73 &= AtkE (%) 57.55 56.03 52.70 49.83 47.30
m4% A 34461 30380  358.18  354.29 33814 4 AfkLE (%) 79.98 72.72 53.57 42.49 31.94
#F MK (14.69) 30.54 (1.72) (1.72) (1.72)  HAHkE 0.93 0.98 1.15 1.16 1.06
FEFEE (439.92)  (30.26) 15913  167.63 17524  &FhF 0.72 0.76 0.92 0.93 0.87
HezE s 62.37 (9.09)  (17.64)  (17.43)  (17.67) #HiE#krH
BREHRLE (984.35)  (669.29) 937.63  (76.06) (105.46)  E i FREiFE 0.22 0.21 0.21 0.22 0.22
KA (892.79) (684.54) (168.12)  (53.03)  (67.13)  FKIkHKAHFE 2.37 1.94 1.78 1.74 1.78
KB (94.42) 0.15 (1.23) (1.23) (1.23) BHIKZE#E 1.26 1.27 1.22 1.14 1.14
FAIF A 2.87 15.10 1,107  (21.80)  (37.09) HFE#iF (ART)
ERxEHAE (306.51) (866.14)  (2,289)  (1,566)  (1,523) AR E(RATIEE) 0.41 0.43 0.45 0.48 0.50
FE il (264.07)  (188.26) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.91 1.14 1.32 1.36 1.40
R IHEH 537.68 (691.21) (985.39)  (1,044)  (1,700) M4 = (RATRER) 7.95 8.32 8.67 9.05 9.45
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 (224.37) 0.00 0.00 0.00  PE (%) 20.17 19.16 18.05 17.19 16.36
A F AL (580.12)  237.70  (1,303) (521.72)  176.77  PB () 1.03 0.98 0.94 0.91 0.87

(70.62) (5.28)  421.83  188.84  257.18 EV EBITDA () 13.22 13.37 11.42 10.74 9.90

)
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2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
ALE” 84 FINRA @ L FoMITE KRR R o S ATITARIE L R IE KRG EARBNF B AL /7 3R 15 8, QIR AN
8] % TR AT Ak B 690K N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATEATTMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE 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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN T B R M R AR B RAER (B k) A MR 8] 7T R A AR 48 (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

a4 ht-rd@htsc.com ¥ F 4 ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

& a4 ht-rd@htsc.com & aRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 54 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

BRER FmK) HHRAE

SR ARP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J2 B A 1 TR 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



