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ARy KA 4R, 2024 S5 ANk 29.32 12T (yoy+4.62%), V3 # %)
5.81 1z (yoy+0.84%). H ¥ Q4 HHEIK 7.36 1L (yoy+21.08%,
qog+7.19%), Ja#4 4] 1.45 12 (yoy+97.91%, qoq+16.16%). ik %4k
T HAFAE (ATARIRE 24 F)a&4 A EFRMEY 6.3112), &AVRA
FAHHTFEREKLS A S BEMTA, N8 ZIRNE, AEEFE, &
4F 2025 FN S T E A KHE, g CENT PR

MERBITERK, B AXFLABANSFEBSESH

DSk A, A8 24 F: 1) HERAAE sl 12,19 12T, Rl H-7.83%,
FTEAEDITERY, LAFEH 34.97%, Flb+3.44pcts, & Z & 44
T 2) AL SN 13.51 12T, FlH+9.09%, F & & > &HiTHug K,
2 A B 1L-5.26pcts £ 27.21%, & F FZMTA; 3) AT Rt
oelN 1.80 12T, FlH+44.63%, %7 SiTE 38 m; 4) e LIRS
A 1.59 1z T, FH+97.25%, F & ZIiTH3EmAfadrigiityhe T4, /3
K3 hosf RIEN, FFE % AR IL+18.78%, % A% R 1+0.98pcts. Al
KA NS E RS BT AE+HINT IR, A4F LKA KM

BRAARETRRIALAE, FIFIITLF5FRHFHERK

INE B 25 FRIER H AL, EPRARBRARBE S, B F 55
230 3.62 107, 8 24 FEIF K EALF 1+26.46%, & F 8] Tt #73K
B E K it RBEALE &, B 454145 97810, 4 24 55
FR & A/ER b +0.24%, HA1IKA 25 FMAERDE KR ALAEH T,
2024.12.8 nE A ANE, BEIEEFEITT S KIMERER, HEA
RS HESOMRT Aee2Rt, SRR A 2025 55 £ 2030 F, #M
AR EHFTSARTY 21 e, #A% 24 iR, ZERKLTET BATH
B, BBBATEHE A 21 1e, BAVANANE)INT k4 H I 4738 K.

B A 5 A1

FEBTHEDRE EREIRE AR AT RIE, TRMLERFTIK.
A RIME, Ftn 8] 25-26 )3 B4 A1iE A 7.01/8.43 e (25-26 F
RAAH 7.88/9.81 127, # % T 11.05%/14.11%), H#3 27 FHM4
10.16 1z T, “Tro 3] 25 F Wind —Z M #1 PE 354455 3542, 8B KML
HR, HEMMEOLM TR, T8 25F 391 PE, BHARH 60.67
A (AT44 70.00 T, 3t 25 4F 40X PE), 44 “FEN” iF4,

R B HARARRRRIE ;. RA R4 5 K.

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,803 2,932 3,463 4,183 5,000
+-% 20.01 4.62 18.11 20.77 19.55
3 B BN 8) AL (ARTE ) 576.21 581.04 701.23 842.61 1,016
+-% 30.23 0.84 20.69 20.16 20.59
EPS (AR T, &) 1.28 1.29 1.56 1.87 2.26
ROE (%) 5.75 5.61 6.47 7.34 8.28
PE (%) 40.44 40.10 33.23 27.65 22.93
PB (%) 2.33 2.25 2.15 2.03 1.90
EV EBITDA (%) 23.63 24.49 20.55 16.21 13.65
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SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166
IR KA E
SAC No. S0570521120001 zhuyushi@htsc.com

+(86) 10 6321 1166

IR HERL
SAC No. S0570523050004 tianmochong@htsc.com
+(86) 21 2897 2228

A X ¥
AR (AR ) 60.67
&M (ART RE3 A28 1) 51.78

AL (AR ET)
6 /MA-FHARIH (ARTET) 128.71
52 A& E (AR ) 43.92-62.40
BVPS (AR ) 23.02

23,301
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AR : Wind
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Bkl A5 FRKARFIERER Bk2: NERESFERRLERER
() — =
ELIZION 0 (fe ) 5 A5
35 - yoy 40% 70 - — )3 A A yoy 350
30 J F 35% 6.0 - r 30%
- 30%
25 A 0 50 1 L 25%
- 25%
20 A 4.0 - - 20%
- 20%
15 A 3.0 4 - 15%
- 15%
4 - o 0,
10 L 10% 2.0 10%
5 | 505 1.0 - - 5%
0 A . . . . - 0% 0.0 - T T T T - 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FARR: Wind, EEFRL FARR: Wind, £EFR
B%&3: TN #EE
B’A () 48 (mn) W EBE(X) WA £ (x)
A S B’ ERD 2025/03/28 2025/03/28 25E 26E 27E 25E 26E 27E
AR 2 47 300034 CH 16.51 13,158 26 21 / 3.2 2.8 /
AR 688510 CH 17.39 4,493 26 20 15 35 3.0 2.4
A7) 600893 CH 36.59 97,534 53 42 / 2.3 2.2 /
AF A 688239 CH 43.08 6,367 21 17 / 3.0 2.7 /
ki ! 28,796 35 28 15 3.0 2.7 2.4
FA A 688563 CH 51.78 23,301 33 28 23 2.2 2.0 1.9
MR I, HE AR AT R B F Wind — 2 a0
PR R R Wind, &5 50 )
B%4: #AHMEA PE-Bands B#%5: #MMEAH PB-Bands
(AR ) (AR )
— MR FAREAY
98 1 252 -
————— Ve o P mreceaeme-oo--
[ ] |-
——-'-r ----- - l —————— I
74 A I -~ memee- 70x 189 e e m e == mme-- 10.6x
——— = - - — — — 5By — — — 8.4x
49 1 45x 126 1 6.2x
_ — 35x 4.1x
25 63 S
25x -EE 1.9x
0 : : : : : ) 0 : : : : : )
Jul-23  Oct-23 Feb-24 May-24 Sep-24 Dec-24 Mar-25 Jul-23  Oct-23 Feb-24 May-24 Sep-24 Dec-24 Mar-25
For kR Wind, &5 FARR: Wind, &%
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 10,876 10,567 11,109 11,944 12,828  FakA 2,803 2,932 3,463 4,183 5,000
b 4,082 3,324 3,175 3,756 3,980 FhmA 1,918 2,063 2,374 2,867 3,418
B 982.42 1,653 1,233 1,755 1578 B LA A0 12.16 15.86 18.73 22.62 27.04
FeAe 3 R 1.81 1.77 2.46 2.65 346  FLFA 14.78 16.14 15.58 18.82 22.50
FAAT TR 2 42.82 55.61 60.65 79.76 88.00 HFHFA 81.89 78.75 90.04 10456  125.00
A 1,244 1,218 1,420 1,598 1509 MH%A (50.34)  (65.43)  (32.02)  (34.40)  (38.47)
FARA T 4,523 4,313 5,219 4,752 5,660  FEBAAMK 2.10 (5.88) (1.04) (1.25) (1.50)
Bl Tk g 627.95 1,168 1,227 1,305 1,387  AMAMMEE IS 8.63 6.70 6.70 6.70 6.70
KA 0.00 60.00 76.00 96.75 12319  #®EHKE 3.86 69.87 21.00 17.00 18.00
sy 217.37  239.96  298.72  363.26 42512  #H&A)H 646.87 64406  777.09  933.58 1,126
A 153.05  117.66  115.09 111.01 10095  FdIHKA 0.36 0.07 0.07 0.07 0.07
ERUEIY AL 25752  750.65  737.57  734.06  737.40 #Fdshi ok 1.19 0.99 0.99 0.99 0.99
= 11,504 11,735 12,336 13,249 14,215  AUHEER 646.04 643.14  776.18 932.67 1,125
s 1,428 1,279 1,395 1,681 1,847  FFiFHL 69.83 62.10 74.94 90.05  108.59
B 0.00 0.00 0.00 0.00 0.00  ##1H 57621  581.04  701.23 84261 1,016
A IR B 41872  651.88 53523  830.08  689.12 Y HMAHH 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,009 626.68  859.50  850.81 1,158 V2 &An )4 A1 57621  581.04  701.23  842.61 1,016
ekt A4 62.75 95.16 95.16 95.16 95.16  EBITDA 706.00 697.56  836.69 1,025 1,200
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.45 1.29 1.56 1.87 2.26
HAudE R A 62.75 95.16 95.16 95.16 95.16
X ¥a 8 1,491 1,374 1,490 1,776 1,942 EEMEE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 450.00  450.00  450.00  450.00  450.00 AKK#ES
K AR 8,468 8,468 8,468 8,468 8,468 BN 20.01 4.62 18.11 20.77 19.55
B4R 1,088 1,433 1,874 2,403 3,041 FLAlHE 31.82 (0.44) 20.66 20.14 20.57
)3 B B B R R 10,013 10,361 10,846 11,473 12,273 3 AE 3440 30.23 0.84 20.69 20.16 20.59
AR AR A 11,504 11,735 12,336 13,249 14,215  FHREH (%)

ERIES 31.55 29.64 31.44 31.45 31.64
ALRER e UES 20.56 19.82 20.25 20.15 20.32
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.75 5.61 6.47 7.34 8.28
2EEHAE 265.35 21.62 20146 94322 58056 ROIC 16.00 14.30 15.85 19.02 20.41
A 576.21  581.04  701.23 84261 1,016 42t
8 4K 102.62 117.19 92.53 126.26 113.84  F= A E (%) 12.96 1.71 12.08 13.41 13.66
W45 R (50.34) (65.43)  (32.02)  (34.40) (38.47)  # AfRLE (%) (40.06) (31.67) (29.27)  (32.74) (32.50)
#F MK (3.86)  (69.87)  (21.00)  (17.00)  (18.00) HEHHE 7.62 8.26 7.96 7.11 6.95
FEFEE (397.59) (632.46) (531.47) 33.79 (484.62)  EALE 5.92 6.65 6.33 5.63 5.65
HezE s 38.30 91.15 (7.82) (8.04) (8.28) BiBfkH
BREHRLE (3,888) (2,511) (123.86) (180.17) (170.63) HiF =A% 0.36 0.25 0.29 0.33 0.36
KA (188.00) (146.26)  (99.92) (131.84) (154.42)  RMIKH A% % 3.26 2.22 2.40 2.80 3.00
KB (3,700)  (2,440)  (16.00)  (20.75)  (26.44)  EATRKHK A E 3.32 3.85 4.00 4.20 450
E R & 0.41 75.09 (7.94)  (27.57) 1023 HEAHE (ART)
HF{EHAE 6,814 (290.97) (226.50) (181.60) (177.53) ARk & (RATHEM) 1.28 1.29 1.56 1.87 2.26
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.59 0.05 0.45 2.10 1.29
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 22.25 23.02 24.10 25.50 27.27
438 R 3 Ao 90.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 6,818 0.00 0.00 0.00 0.00  PE () 40.44 40.10 33.23 27.65 22.93
A F AL (93.13) (290.97) (226.50) (181.60) (177.53)  PB (f#) 2.33 2.25 215 2.03 1.90
G 3 o 3,200 (2,778) (148.91) 58145 23239  EV EBITDA () 23.63 24.49 20.55 16.21 13.65
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I

AT W
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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 A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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



HUATAI SECURITIES

» ”‘ E:
AT (688563 CH) L Ly ERIES

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o MM AEAY (688563 CH): K egkisit (F#) AMAS . HF 8o/ XIKN 5] EEBFA ARG 8] 89T 57
AAE 1%3R A L,

o MM MEAY (688563 CH): A eakizit (FF) AMAS . HF 03 fe/RHE XFEN )£ ARE KA B 244709
S FMOT B R IR R AR

o HRXEZMWEZL, FHHA LRI (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
BTN AT ABERERIER (FB) A IR 3B RS H A 23 KI5 AT R AEATIE R 31T 5 a9 A,
B RIER (XEH) ARASHIT S,

(H-ZF2UEHRE

o DATIREFE, KT, BE L RKARAMEALF RIE KRR E TR R GARGIERRKITANZHBAR . TFRMF .
DHTIT B AR E AL G RIRE AR B ATIIE R R K ATAH RALITA R M 4 A1 5. AIWEFHIRAMN “EAL” @
1% FINRA & XL T O ITEI RER R o AT ITARSE S RAE F O ARNNFo B A B8 A FEATF B, L3608 B A 3) 37 4%
A7k £ 8N

o MMty (688563 CH): EFIERBEM A MRS, LF A8 /RLIKE NS FAFARG A E—RL@LIEAR
8t ik 1% 30 Lk,

o MM (688563 CH): 4 HiE ARAY A R 8] HF 4 8l 4n/ XL IKE A 8] £ RARE KA B 124 AREG 2 5] 4E A K
TR REIEF AL,

o BEIEEAMBMARMNSE LT NS f/RELBEET NS, RIXARKHESAD FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEMGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OFETER).

o BRIEKMBMMAIRMNE, EF NS fo/REBHEZT NG, RIREZRELE, TFAERTRAFA ARS FATRE
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
B FZFE,

Ak

RIER (k) AN FA IR BME T ARTHIR G FTIE, TAEFTATH RS, QIIE
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
WPl ABEF AR LR ELERIER (FR) AN, AMRLEWH B E BRI R B RiER (i
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



