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Q4 A)iHF &k,
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SR R
EHIRE

E R
202543 A 30 B | P E A/ P EAH

v E 85 AR, 2024 SF 5 ILE K 326.44 1Lt (yoy-11.98%), =244
#] 34.95 1zt (yoy+0.50%), F=3E# 4] 32.68 1T (yoy+O0. 07%) .
Q4 I 117.04 127 (yoy-5.64%, qoq+77.13%), 147441 11.36 1
7 (yoy+24.68%, qoq+49 58%), /\r?Jik/meMfré\%ﬁﬁ}] HHZHIEE
REFARFAT, LHE *ﬁéﬁAﬁ%%ﬁm%iQT,#%k%5m
i%%ﬁ%%ﬁ%ﬂ@%%wﬁﬁ&oE%Aﬁ“ik”ﬁﬁo

Q4 A AAME R, &2F2HRETRA

s8] 24Q4 JaN 117.04 12/-5.64%, V3 B4 #1018 11.36 12/+24.68% . £.4] %
7@, 24 FE2AE 29.22%, Rz 3.46pct. 24 F# A E 12.53%, F
b3z 1.68pct. 24Q4 £ A1FE 27.7%, RBIIRFA 1.1pct. 24Q4 4 A%
11.55%, [ tb#2 4+ 2.95pct. #4A 1] 3% F & 77 &, 2024 #7148 5% 71 £ 4 15.14%,
Bl tb4R 41 2.19pct. 24 F N 3 BARL AR A P4RFT, 222 LS5 EMAE,
1K A]89 EPC L 4 & rbik — 3 1K,

NEABFITERE, HBPUNITERESHE

SMBMN KA, NS4k SN 188.89 1L, yoy-1.86%; itk 4
W 82.2 1L, yoy-3.58%; # 5k AL\ 24.41 1L, yoy+64.20%; EPC
N 26.89 12T, yoy-64.96%. 2024 5, » 3] R#H A& 4R .EE 500.69
17, yoy-31.53%, H¥: #3440k 256.37 12T, yoy+2.09%; HHAR I
100.06 127, yoy-24.09%: # 4N 59.19 1L, yoy+58.27%: LA%k
AR H AT % 85.08 1T, yoy-72.63%. #E 2024 £ K, NaAAEFITHE
1228.9 1070 NI EFITE R, HINTEREZE, A PHTFHE KM,

GBRITLHHEETRBRTEIHAETHREE, BERFTREALRETETA
&m Gt B AT E XA B 69 F 48 £ 242, AR 2] 2028 F 5 4B 12
SR GHEE i%ﬁﬁkoﬂ&maﬁﬁzm4$$%%éﬁ%kﬁﬁg
)%, 2025 FBERFTAAIH A LA T AU ARKEAETEH T A, F
SHERY ﬁm%%%ﬁk%W*$%%T2%&Lmﬁﬁgo

B A M 5 F1E
AV 8] 25-27 )34 A0 A4 39.57/43.07/46.77 1z T, EPS 45 51 %
0.37/0.41/0.44 T (%A71A 25-26 4% 1-11.90%/-6.82%, L& F % TiAS
KRR A F IR F NG R ), TN 8] 25 F iFind — B
PE 316 % 14. 28 o FEREINALKPZBERETRAAALK, AEXH
TRl T ARLHKE, BT HTHIE KM, HRSF 2025 F
FAF A Bx’f#{ﬁf}frff“fﬁ 47%, &fl] 5T 8] 25 F AIH B2 18/9.5 4 PE, *t
& B AR 6.66 T/3.85 & T, 4T “ENT A,
AR RABERFINM,

AIeRT: k@RS I T B o

ZETM RS HE

3969 HK
EN (H#)

688009 CH
EN(£H)
AR F: 6.66

#f: 3.85

IR AR IEF
SAC No. S0570522100004  nizhengyang@htsc.com
SFC No. BTM566 +(86) 21 2897 2228

EREE
wanglongyu@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570124010018

E¥S &

(B FIART) 3969 HK 688009 CH
B AR 3.85 6.66
A (RE3 A28 8) 3.29 5.76
T (B ) 34,841 60,997
6 NAFHERZH (A7) 29.31 246.05
52 s it 249428 4.71-7.13
BVPS 4.21 NA

BHA%RE

—_— R
Dk $3OO

nﬁu’“ﬂj e

Mar 25

(%)
31

(14) +

Apr-24 Jul-24 Nov 24

SRR 2023 2024 2025E 2026E 2027E
FALPEN (ARFEF) 37,087 32,644 34,497 36,405 38,428
+-% (7.79) (11.98) 5.68 5.53 5.56
3 B BN 8 A (AR T E ) 3,477 3,495 3,957 4,307 4,677
+-% (4.30) 0.50 13.22 8.85 8.59
EPS (AR T, &) 0.33 0.33 0.37 0.41 0.44
ROE (%) 7.55 7.37 7.91 8.09 8.36
PE (%) 17.54 17.45 15.42 14.16 13.04
PB (%) 1.30 1.27 1.17 1.12 1.06
EV EBITDA (&) 9.16 8.61 5.06 7.54 3.79

CAFR IR SN RS

AR IR . Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bk1l: TrendM{aix (& E 202543 4 28 1)
R4 EPS () PE (4&)
28 KA 28 AR (L) 2025E 2026E 2025E 2026E
601766 CH TET £ 7.30 0.52 0.56 14.12 13.06
688187 CH B X A, 47.85 3.11 3.55 14.94 13.09
603508 CH Bt 74z 23.38 1.70 2.03 13.78 11.51
T b 8] ¥4 14.28 12.55
Fork R iFind —HIM, BEFL
B42: ¥ E#@% PE-Bands B#43: ¥ Hi@% PB-Bands
(AR ) (AR )
EE 5 P E 5
9 A 8 -
S bt L A P I
741 L em_==a AN, == 25x 6 " bk T T L e 1.6x
- — = 20x - — = 1.4
4 15x 4 1.3
10x 1.1x
2 2 1
5x 0.9x
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

FA R R Wind, &R

H: Wind, & &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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AN
il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 92,510 91,106 108,575 104,684 119,933  ZkikA 37,087 32,644 34,497 36,405 38,428
EI 22,574 22,577 40,591 25179 43,975 FLAA 27,472 22985 24814 25989 27,336
R MK 22,876 26,973 16,147 34,067 18,937  FLAiL Alhe 256.69  281.85 22469 23712  250.30
FeAe 3 R 1,537 1,613 1,715 1,797 1,910  #FL%A 893.03  851.58  827.92  946.54  999.12
A K 1,083 1,161 1,210 1,293 1,349 #2¥A 2,336 2,389 2,277 2,366 2,459
HH 3,206 3,454 3,736 2,761 4073 WHFA (300.23) (236.41) (552.56) (553.89) (621.74)
FARA T 41,235 35327 45175 39,588 49,689  #Fafifik (15.60)  (22.11)  (17.25)  (18.20)  (19.21)
FRFHF 2 26,481 26,785 26,841 27,804 27,954 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 1,532 1,807 2,091 2,357 2,624  #FEHKE 145.01 12858  131.73  135.11 131.73
sy 5,123 4,957 4,967 5,871 6,001  FLAIH 4,661 4,687 5,248 5,761 6,210
R 2,588 2,627 2,463 2,306 2,116 Bk 39.13 55.84 47.75 47.57 47.75
HAAEFEAD R~ 17,238 17,394 17,319 17,269 17,213 & ksbi 9.69 12.54 10.70 10.98 10.70
= 118,990 117,891 135416 132,488 147,887  #IiH¥3 4,690 4,731 5,285 5,797 6,247
s 66,244 63,224 76,927 71,288 83,844  Fii3AL 67545  661.84 73858  818.71  873.04
FEAlEE S 2,452 14347 14347 1,696 14347  #AlHA 4,015 4,069 4,546 4,979 5,374
A IR B 49,670 42,736 57,021 47,460 62,435 Y HMEAHS 53751 57422 58929 67149  696.57
A E A Bk 14,123 20,345 19,763 22,132 21,265 3 AEN 344 3,477 3,495 3,957 4,307 4,677
Jkiksh {4 3,872 4,231 3,507 3,040 2,310  EBITDA 5,084 5,198 5,344 5,868 6,292
K Ik 2,980 3,334 2,610 2,143 1,413 EPS (AR T, %K) 0.32 0.32 0.37 0.41 0.44
HAeAER A 7 891.86  897.21  897.21  897.21  897.21
R A 70,116 67,455 80,434 74,328 86,154 I EMHIE
VMR G 2,063 2,411 3,000 3,672 4368 RHFE (%) 2023 2024  2025E  2026E  2027E
A 10,590 10,590 10,590 10,590 10,590 A K#kAH
K AR 15964 15960 15960 15960 15960  FkdA (7.79)  (11.98) 5.68 5.53 5.56
ERA 17,325 18,825 23,371 28,350 33,723  FLAli# (0.92) 0.57 11.95 9.78 7.79
)3 B B B R R 46,812 48,025 51,982 54488 57,365 I3 & 3441 (4.30) 0.50 13.22 8.85 8.59
RARAIRARE 118,990 117,891 135416 132,488 147,887 KA (%)
EXIES 25.93 29.59 28.07 28.61 28.86

NLREER EEIES 10.83 12.46 13.18 13.68 13.98
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.55 7.37 7.91 8.09 8.36
Z2EEHAL 2,058 5236 18,269 (13,831) 22,965 ROIC 16.73 18.14 61.68 17.65 70.05
A 4,015 4,069 4,546 4,979 5374  gtkiH
A 18 e 4 74010  736.08  646.46  661.37 70517  HEAH%E (%) 58.93 57.22 59.40 56.10 58.26
% 4% (300.23) (236.41) (552.56) (553.89) (621.74) 4 ffkitE (%) (32.67)  (36.02) (66.28)  (34.22)  (66.39)
BAMK (145.01) (128.58) (131.73) (135.11) (131.73)  AALE 1.40 1.44 1.41 1.47 1.43
FEFEE (2,480) 35882 14,151 (18,372) 18,072  i&#tE 1.32 1.35 1.33 1.40 1.35
HiezEas 22811 437.28 (390.75) (409.16) (432.55) Bzt A
BREHRLE (1,823) (586.69) (546.11)  (1,467) (700.03) HFk=A#E 0.31 0.28 0.27 0.27 0.27
KA (680.61) (858.93) (354.96)  (1,333) (588.75)  mKIkHkA4FE 1.63 1.31 1.60 1.45 1.45
KB (15.85) (195.07) (284.74) (265.72) (267.04)  mAtMKH A4 E 0.55 0.50 0.50 0.50 0.50
FAIF A (1,126) 467.30 93.60 131.93 155.76  HmBAk (AR F)
ERxEHAE (1,462)  (4,260) 29158  (1,668)  (1,916)  FRI & (R M) 0.33 0.33 0.37 0.41 0.44
FE il 2,190  (2,308) 0.00 1,553 (1,553)  HRR2FLLR(RHHE) 0.19 0.49 1.73 (1.31) 217
K (310.84)  354.03 (723.94) (467.47) (729.77)  HM4F = (RATHEHE) 4.42 454 4.91 5.15 5.42
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.1 (4.44) 0.00 0.00 0.00  PE (%) 17.54 17.45 15.42 14.16 13.04
A F AL (3,342)  (2,301) 1,016  (2,753)  366.30  PB (%) 1.30 1.27 117 1.12 1.06

(1,222) 38576 18,014 (16,965) 20,349  EV EBITDA (4%) 9.16 8.61 5.06 7.54 3.79
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHIFE 9
AN, AREF, FIEY RS PR K 6L w R AR BB T AT IR AT AREYIE R R AKAT A AAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R 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 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

A E A& FINRA 8zt a R, EF LI &AM A FINRA 8 Lo AR/ EH FINRA 247 F 69 12 At 5T
*&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 E 8 S PR L LAY O3 P

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 ETRARBERRABRFARE, RARE G mo kb @ik H A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 TEHIES (688009 CH): & aaktsft (FH) AMASG. LT84 R 3 XN 8 £ ARE KA B 2EAREG A
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) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-EELETHE

o HHTITALEF KA BAD A AL I RADAE R PR B IR IER AT AN G AAR . EFRFAF . HATIF AR %
A5 RIS BT IR B A IR IE R R AT A RAET A A S A1 5. AWEFARAM “FEAL” 046 FINRA %
SUF AR b TR AR R o AT FARIE B2 R AE 00 S MO N Ao AU B8 7 FRAZH 8, L460R B 2 8] J 7 4R AT Jk £ 890K N

o PIHi@5 (688009 CH): #AIERMAYAFEN ], HF N alFo/ R A BKE N 8] £ ARE KA B ARAEFRE9 2 8] 3 K B
TR REIER AR,

o HRIEFNLM AR E) T N S Al R AR E N 3], RIRR 2 A8 F KA X & 7 & &M K RIERT R
BB AN MIERANTAE TR, OBEEEAGA (BBHAS) REEATRHEENNGIERFTETL, LK
ARG A (BIETAER),

o LEIERMMAMRNS] ., LF NN F/REKE NS, BRIREBHRELE, EF/ R R TRAKA RS b AR
ATIES (RAEFTARAHE) K, HTRORE AT SO ZIE A (). Bk, #EH % &R TH
B A S0k R

Fihak

R RIEE (ihodk) BN S HA WA RS BME O R AT HRSHETIE, TAFAATS > BRS, O
Ko BARBE R PR, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 8% & 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 AR K AL E A EMRE NG S QRENE LI, ARERBATRES., 5%
BAEHEIAMIREHER, RRIEA riR) AN S T ARE N BRI AT, do BB ETMEME, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk HEIE 5K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA BE 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 69 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 14, AT HE LN BRRIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FN: R AGAL L 15% 4 &

B TR AR E 5%~15%

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

Fd: AN TEE 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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EHERARBE

¥ 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



