IE R R ARE

FRAR AR
202544 A 018 | +EHH #o

BEEBED R 24 Fkth: BHEI+31%E 118.4 /0BT ; 344 F
+27.0% % 79.2 /0BT, FAEMGAY: FodEzH&4 AR +22.6% %
75515 F; R EEimAET 151 EH, Fl+6.0%. B, N335
o KAk B 0.636 BT, 3t AFHILE AT.0%. 24 55 B A B b5
ER: 1) BoALERKHTELEREAZAN; 2) ko LB ERARTKE
¥he, 3) LIRS E, B2 25 F, M FHEKEULZFER AR
ek, KA NS BAE 24 FH AR ERLR R E, FKRIA,
BOEAERT HOERRA, TRk, NaFELREDRTIEZE,
CRAF BN, 2REFARLRIE, £HF “EN,

FEMBEFHR I, L FF ERRE/EIRIE+5.3%/+8.1%
24 SN ST Ak At TR Ak ® 1.5 {LAREsE (yoy+6.0%). H P K+
X (FEARKEG+FTEAEZ+FTEEE) Aubw it 11 LiRAE %
(yoy+5.3%), #7 3,684 77 trk 46 (yoy+8.1%). ¥ EF, )h=A/K=
IR B LA K 5 I Bek & & bR 14%/35%/22%14%125% ; Bk
Z ) 638 % +14.1%/+1.4%/+7 . 1%/+4.3%/+8.1%, K = A F) b3 R 81K £ B
N3] 23 F 8 AR E TR AMA K, BP 25 F, LREANEE KR
BV F e 24 F et g ARG, KRANFT A S Ak 2R HIE K,

et FRFEH T LKFHAEERA, SBHET DL ZTICER LI K 26.3%
24 F o 3] % o Ak HlN 110.0 1274 7 (yoy+2.9%) ; EBITDA/EBIT #1i4 65.6
10/145.5 /2% T (yoy+6.7%/11.4%); EBITDA/EBIT #)id% 59.6%/41.4%
(yoy+2.1pct/+3.1pct), TR Ak& R EHH Lk, wIL, ko SREDK
WIS 66.8 10 T (yoy+26.3%). P, & B L& L HHAM A 46.6
%M (yoy+10.0%), &na))38%4 59%. EZ 25 F, &M#Hi+ L%
ERAXHATEENNENFHIZDEY 0, BITKBR LR TE,

A 25/26 54 #1 AN 5%/2%, L8 EBIFH 9%E 15.6 F

ARAEN BN, 24 F 6 A 8] R ER RAf An K AL O /25 F 2 A8 s
oA B0 B MR TRk Sk, HIMR B — S k. &g EIA
25/26 SFEF R ARIL, 3R LA 25/26 F4 AN 5%/2% % 76.7 12/81.7 12
A, 27 FA4A M 88.3 1K . &MAT 8.5x 25E PE (3874 %
=% PE ¥ 2 MR £, ERFE BN I EINL KA HEF T KIE
A1), LA B RN 9%ZE 15.6 & T (AT1A B 4= 14.3 % F, £ T 7.6x 24E PE).

Ao AREFRE; WERKAKT RN RLZER S,

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 11,482 11,842 12,607 13,383 14,142
+-% (8.47) 3.14 6.46 6.16 5.67
2% BN ) A ANE (BT E ) 6,233 7,919 7,668 8,169 8,830
+-% (19.89) 27.05 (3.17) 6.53 8.09
EPS (% T, R#THEH) 1.53 1.89 1.83 1.95 2.10
ROE (%) 6.01 7.52 7.29 0.00 0.00
PE (1%) 8.75 7.10 7.34 6.89 6.37
PB (1%) 0.53 0.53 0.53 0.51 0.49
EV EBITDA (4%) 16.78 14.45 14.98 13.52 12.57

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

B R I

SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

TR
shenxiaofeng@htsc.com
+(86) 21 2897 2088

R R
SAC No. S0570516110001
SFC No. BCG366

A AR

BARf (B ) 15.60
&M (BT KE3H318) 13.40
FAL (BHE ) 56,253
6 MNAFH B RE (BHTA) 63.07
52 A (#F) 9.26-14.24
BVPS (% ) 24.73

BHA%RE

. — W A%ko
(%) 16 45 4t

58 'f‘

43 v
28
13

2
Apr-24

Aug-24 Nov-24 Mar-25

AR S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

B%1l: BHHED: EBITAMEEL (HKK, 2024)

Bx2: BHAKRD: ERASLEFT LI (FERK, 2024)

551 o
0 25%
2% o B H Ak
R
& [ 2 4 4, 4%
E £ %R=A
4% %A 14%
N 19%
i ik
3% T idy
22%
K=h k=4
42% 35%
i QAR Er A SREDK
THRR: N NE, ERFTR THRB: NEAAE, REFR
B%3: ¥H A% PE-Bands B%4: #EH A% PB-Bands
(% T) (& F)
BHAHH#o BH A%
50 - 16 -
__r1'p-'-_——| [ _‘_L___" ‘__,I'—--'
=T : 25 _‘-—__I-——-r-
37 - 11,-"“——‘_ ‘q.:_—-|__,.__r-'___ 1 T=== X 12 0" M- . 0.6X
le e o =1 - = = 20x
25 w 15x 8 1 - — = 05x
> w 10x .
M 5x 0.4
0 . . . . . , 0 , , , , , ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHER: S&P. LETFR KRR S&P. AT R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



#AAHHE O (144 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
sitEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 11,482 11,842 12,607 13,383 14,142  EBITDA 6,452 7,229 7,224 7,540 7,844
AR R A (6,327)  (6,346)  (6,934)  (7,321)  (7,693)  ERALAMA 1,330 1,319 1,309 1,231 1,026
LA)H 5,155 5,496 5,673 6,063 6,449 HEFALH 281.00 87.00 142.74 76.52 71.91
B B A 0.00 0.00 0.00 0.00 0.00  #% (1,174)  (1,197)  (1,167)  (1,236)  (1,326)
2% (1,410)  (1,457)  (1,513)  (1,606)  (1,697) ik 349.00 1,109  (1,543)  (1,075)  (1,130)
S AEA N F 498.00 1,045 747.91 792.27 82352 ZBEHALR 7,238 8,547 5,965 6,536 6,486
W 4 A 4 B0 (1,330)  (1,319)  (1,309)  (1,231)  (1,026) CAPEX (1,310)  (1,199)  (1,530)  (1,561)  (1,592)
B2 N 8] AL AT AR 5,646 6,513 6,421 6,596 6,841  HfuikFiEH 3,879 1,544 2,128 7,538 4,818
AT 8,559 10,278 10,021 10,614 11,390 &FEHALLR 2,569 345.00 597.71 5,977 3,226
AT L (1,174)  (1,197)  (1,167)  (1,236)  (1,326)  fkHMEheE 1,779 (3,360) 2,240  (1,493) 995.56
VR FRE 1,152 1,162 1,185 1,209 1,233 HaHE 0.00 0.00 0.00 0.00 0.00
J2 & A 6,233 7,919 7,668 8,169 8,830  IRAMA& (3,166)  (2,848)  (3,719)  (3,602)  (3,837)
A7 18 Fa e 4K (2,209)  (2,145)  (2,315)  (2,291)  (2,269)  HALEFKEHALR (5,721)  (3,429)  (5198)  (1,590)  (1,254)
EBITDA 6,452 7,229 7,224 7,540 7,844  BmEEHALR (7,108)  (9,637)  (6,677)  (6,685)  (4,096)
EPS (%M, £X) 1.53 1.89 1.83 1.95 210 AL H 2,699 (745.00)  (114.14) 5,828 5,616
EX EP 9,629 12,331 11,410 11,296 17,124
S SR 3.00 (176.00) 0.00 0.00 0.00
x = Atk ES S ¥ 12,331 11,410 11,296 17,124 22,740
2tEE (BFEF) 2023 2024 2025E 2026E 2027E
s 187.00 234.00 230.00 242.83 255.19
SR Hefe B4R 1,849 2,142 2,124 2,255 2,383
Ao ANLFN 12,331 11,410 11,296 17,124 22,740
HAFED T~ 3,345 2,779 3,156 2,905 3,072
R T A 17,712 16,565 16,807 22,527 28,451 AR
B &% 21,145 22,467 22,481 22,522 22,501  &tFE (£) 2023 2024 2025E 2026E 2027E
R F 8,718 7,964 7,663 7,374 7,095  EKE (%)
AR T~ 124,740 122,478 126,273 124,848 126,405  FALA (8.47) 3.14 6.46 6.16 5.67
ERHFE = 154,603 152,909 156,417 154,745 156,091  £4)id (7.42) 6.61 322 6.86 6.37
¥ 172,315 169,474 173,223 177,272 184,542 & kAlid 2417 19.82 (3.46) 6.94 6.22
A IR B 4,307 4,519 4,783 4,908 5184 4l (19.89) 27.05 (3.17) 6.53 8.09
FE Ol e 16,062 19,542 18,542 17,543 17,543  EPS (23.97) 23.11 (3.17) 6.53 8.09
A 5tk 0.00 0.00 0.00 0.00 0.00  ZAIEAHLE (%)
B A 20,369 24,061 23,325 22,451 22,727  ZAlEE 44.90 46.41 45.00 45.30 45.60
KMtk s 20,246 13,406 16,646 16,152 17,147  EBITDA 56.19 61.05 57.30 56.34 55.47
HAe KA 4 10,855 10,575 10,761 10,637 10,720 AAliEE 54.28 66.87 60.83 61.04 62.44
PR XN E 31,101 23,981 27,407 26,789 27,867 ROE 6.01 7.52 7.29 0.00 0.00
A 48,731 48,731 48,731 48,731 48,731  ROA 3.62 463 4.48 4.66 4.88
CE JEX 54,946 56,617 56,491 60,823 65,505 kR (1)
(&3¢ 103,677 105,348 105,222 109,554 114,236 4 ik (%) 23.13 20.44 22.71 15.13 10.46
VMR G 17,168 16,084 17,269 18,478 19711 Rt 0.87 0.69 0.72 1.00 1.25
B 120,845 121,432 122,491 128,032 133,948  ##hitFE 0.86 0.68 0.71 0.99 1.24
BiEkS (R)
SR ERAEE (K) 0.07 0.07 0.07 0.08 0.08
AR B2 MK 3K B 4 R A 64.37 60.66 60.91 58.90 59.04
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 248.88 250.34 241.49 238.30 236.12
PE 8.75 7.10 7.34 6.89 6.37 AWAHRHK 10.30 11.94 12.05 11.63 11.65
PB 0.53 0.53 0.53 0.51 049  AAHHEAM (174.21)  (177.74)  (168.53) (167.77)  (165.43)
EV EBITDA 16.78 14.45 14.98 13.52 1257 HRRAERE (BH)
M aE (%) 5.22 6.61 6.40 6.82 737 EPS 1.53 1.89 1.83 1.95 2.10
f WK EE (%) (5.08) (5.16) (5.98) (5.96) (5.68)  HMAF~ 25.49 25.09 25.06 26.10 27.21
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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BHBRD (144 HK) Lo i ERIES

I

2T B
AA, I, PLBEME, ZIERH AIRE AT R A GO B E AR R B T TR AT ARG IE SR R R AT AAANZT R R v4E, HL
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R 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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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



HUATAI SECURITIES

j ' KX 1
BHBHED (144 HK) )\ S5 M kol %

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTITARIME, VUERME A ABAR K A LI AR KR E TR BAGIRIER R KT AN ZHBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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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