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FEHR IR
202544 A 018 | FEAR A ki

N 8] 24 £ IE I 67.46 1L (yoy+13.24%), Va#&4#) 9.40 /¢ T (yoy
+2.86%); Q4 FI 17.72 1z (yoy+2.86%, qoq+2 72%), Va#% 4] 1.98
1 (yoy-37.39%, 0q-32.29%). Q4 b 4rua4k T 74 (%ﬁfr Q4 ')Bﬁ/%
#) 3.05-3.3512), &% Q4 4 EkAC B KEmE, BE 25 55,

S| AR 4B LI AE A H Z Kt &, A 2N 2 R138 2 A lﬂﬁ-+fLJk%‘
R, Aok ifoh = Re a2 iRkt AR B, B CENT

Q4 LA RFF AR TR, R ANRAEHRMHARA LAHLARLF
Q4 £ 4% 23.7%, F3#6-5.7/-6.0pct; ##1% 11.2%, Fl3F1kb-7.2/-5.8pct,
1) 2 ENAE, Q4 F 034 ILAKRT A LERAE, #0 Q4 L4 %
1.92pct GLR )G LA % 25.64%). 2) Q4 PN FIIL+5.0%, i L
o 3) Q4 M5 % M & 1.16%, F3KRL+2.20/+2.97pct, £&FICEMKIE
A (Q4 BRATIAEHE B A1) 4) Q4 Ri2E 5 By S An K &9t R,

BRFENEAL = BE, K RIEAZ2EEA R ERL SR

1) 24 F 12 A BB AT 8] (8822 KK AE CEO), AT
FAME AR ASEBIBEA (ETFRES) F.2) 25 F1A5H
AL 2 R T1%A, 32 E M b S 2R 5] RAMALE A/
Tk QAR 23 520k 851, HF1I1.51C, 25 F 2R,
HARBNGANE, FFENE BB, HANEALSFEL.

ek E EaSL, BASEREREA S AR A RER

NE AL E. AAR, BRHE AN, BHF—HERY AR E N
FTHE, AT 25Q2 % F, mRKEBELERPFHBETRAEASMBEAL
MHF, HRGEEAN 24 F6 A TR AT B ES, TLERAR
B B, CARREALTARER TS, @hl&«)ﬂ%’??‘f* A A AR
T, BATHREREGWMN Bk, RAGTEH L,

B A 5 A1

NG G 3T KA S R B AL TAAME, VAR M 25-26 S F AL R T
A, BAVTF A 25-26 55 Ak A1E M FF 4738 27 SFM, Ft 25-27 555
4% 80/96/110 12 7.(25-26 4 F i 5.5%/4.6%), V3% 44 11.5/13.5/15.5 1¢
iﬂ%Qﬁ#Tﬁ9&WﬂgmoW%&azs#wmdf&%%PEhﬁﬁ
20.2 1%, % %Aﬁz&%mzﬁpaﬁﬁwoﬁm B #=# 23.55 L(FT1E
24.77 7)o /23] 25-27 L4 4 A%ﬁﬁﬁ%ﬂw%,ﬂm%A% RS
v & EARER G, BREMNDEHR “EN FE.

R AFEFERTAEIM: 5o kA e RMANAER R,
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 5,957 6,746 7,979 9,561 10,978
+-% 39.67 13.24 18.28 19.83 14.82
2B BN 84 A (AR T E ) 913.40 939.51 1,147 1,348 1,554
+-% 40.84 2.86 22.12 17.47 15.29
EPS (AR T, &) 0.93 0.95 1.16 1.37 1.58
ROE (%) 14.12 11.43 12.59 13.31 13.77
PE (1%) 17.59 17.10 14.00 11.92 10.34
PB (1%) 2.54 1.95 1.77 1.59 1.43
EV EBITDA (%) 9.83 9.15 8.81 7.44 6.82
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B ARt (AR ) 23.55
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52 A EE (AR D) 11.65-21.52
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B&l: THAIEMEE
2025/3/31 LK EPS (Hx%d T) PE (4&)

1 % RAD 8 Ak LhfH (Lr) 2025E 2026E 2025E 2026E
601689 CH BEER 1,004 2.25 278 25.7 20.8
002997 CH THA 1A 85 2.13 2.69 18.9 15.0
603348 CH Sl REAY 73 1.22 1.69 19.1 13.8
300926 CH WA 124 1.87 2.39 15.8 12.4
603305 CH et B 128 0.64 0.81 215 17.1
F# 321 20.2 15.8
E: HCBME 3 A 31 Bt EPS. PE #4E# iFinD —E HH
. iFiND. %A%
B&2: ZHi¥ PE-Bands B4£3: £47i& PB-Bands
(AR ) (AR )
— kAT — ki
52 - 38 - i
l_-._l - e -
94 @ ITTTTTwre-== | ecee-. 45x 28 _,___.,:- 44T T eee-- 4.3x
-1
- — = 40x - — = 36x
26 30x 19 2.9x
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13 9
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AR Wind, 545 TARF: Wind, FHTR
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KN 1
Wby ERIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 5,516 6,693 8,983 10,465 9,486  FiMA 5,957 6,746 7,979 9,561 10,978
EI 1,943 1,605 3,192 3,824 2,300  BFLAA 4,224 4,881 5,767 6,905 7,934
R MK 1,817 2,024 2,519 2,925 3,326 AL Al 69.95 56.96 71.81 86.05 98.80
FeAe 3 R 7625 12894  113.75  177.06  156.86  #FL %A 85.92 52.62 59.84 71.71 82.34
FAAT TR 2 14583  207.48 21041  290.34 28463 ¥ A 321.76 36521 41491  497.18  565.38
HH 980.39 1,135 1,364 1,628 1,810  WH %A (57.71) 28.62 28.68 43.10 34.99
FARA T 553.68 1,593 1,583 1,620 1,608 K EAMEHA (9.89) (2.70)  (11.97)  (14.34)  (16.47)
FERFF A 6,039 7,581 7,767 8,049 8,308  MAMIEE A (8.10) 0.21 0.00 0.00 0.00
KIBF 12.02 18.85 29.29 42.40 55.97 A AKE 10.12 24.22 20.00 20.00 20.00
B R %A 3,430 3,871 4,197 4,614 4,832  HLAH 1,065 1,092 1,329 1,561 1,800
T3 7 54439 52616  567.31  593.94  630.51  FLIMKA 1.12 4.39 0.00 0.00 0.00
HAAEFEAD R~ 2,052 3,166 2,973 2,799 2,790  Faks Ik 1.22 5.13 0.00 0.00 0.00
= 11,555 14,274 16,749 18,514 17,794  FHER 1,065 1,091 1,329 1,561 1,800
s 2,517 3,121 4,731 5,471 3,575  Fii3AL 138.88  119.32 14619 17173  197.99
FEAlEE S 1,448 1,779 3,284 3,784 1,779 AA1HE 925.84  971.98 1,183 1,389 1,602
A IR B 594.32  757.88  839.78 1,073 1125 Y HMEAME 12.44 3247 35.49 41.68 48.06
A E A Bk 47460  584.38  606.81 61467  672.05  J3A&AN )44 91340  939.51 1,147 1,348 1,554
ekt A4 2,484 2,648 2,626 2,605 2,583  EBITDA 1,825 2,013 2,079 2,445 2,604
K Ik 100.89  116.36 94.21 72.72 50.91  EPS (AR, %A&) 1.03 0.98 1.17 1.37 1.58
HAeAER A 7 2,383 2,532 2,532 2,532 2,532
R A 5,001 5,769 7,357 8,076 6,158 EEMFILE
VMR G 22640  269.65 30514  346.82  394.88 A FK (%) 2023 2024  2025E  2026E  2027E
A 897.22  984.86  984.86  984.86  984.86 ARK#F
FANR 2,313 3,616 3,640 3,640 3,640  FUKA 39.67 13.24 18.28 19.83 14.82
B4R 2,939 3,595 4,423 5,396 6,517 LAl 43.69 2.56 21.70 17.47 15.29
)3 B B B R R 6,328 8,235 9,087 10,091 11,240 I3 ) 4 ALE 40.84 2.86 22.12 17.47 15.29
AR AR A 11,555 14,274 16,749 18,514 17,794  FAIRA (%)
EXIES 29.09 27.65 27.72 27.78 27.73

ALRER e UES 15.54 14.41 14.82 14.53 14.59
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 14.12 11.43 12.59 13.31 13.77
Z2EEHAL 1,306 1,709 1,335 1,659 1,966  ROIC 13.28 11.61 13.25 14.25 15.32
A 925.84  971.98 1,183 1,389 1,602 kS
A 18 e 4 756.10  921.78  729.47  860.10 79125 K/ AtkE (%) 43.27 40.42 43.92 43.62 34.61
m4% A (57.71) 28.62 28.68 43.10 3499  FAHE (%) 28.04 31.62 27.09 22.90 16.23
#F MK (10.12)  (24.22)  (20.00)  (20.00)  (20.00) EHLE 2.19 2.14 1.90 1.91 2.65
FEFEE (533.41) (353.91) (553.02) (561.05) (382.09)  &FHkF 1.66 1.44 1.38 1.40 1.83
HiezEas 22544  164.51  (32.93)  (52.81)  (59.89) #HiE#kAH
B EHALE (2,048)  (3,453) (889.77)  (1,117)  (1,025) EHKEAHE 0.55 0.52 0.51 0.54 0.60
KA (1,873)  (1,396) (889.88)  (1,112)  (1,017) Rk A% 3.77 3.51 3.51 3.51 3.51
KB (168.03)  (2,130)  (10.44)  (13.11)  (1357) mik&A#E 7.92 7.22 7.22 7.22 7.22
FAIF A (7.04) 73.15 10.55 7.66 478  HBAEE (ART)
ERxEHAE 130.64 1,452 1,141 91.14  (2,465) MUK E(RATIEE) 0.93 0.95 1.16 1.37 1.58
FE il 157.53  330.63 1,506 499.41  (2,005)  HREEFILLR(RAHE) 1.33 1.74 1.36 1.68 2.00
KA K 100.89 1547 (22.15)  (21.49)  (21.81)  HMAF F(RAHET) 6.43 8.36 9.23 10.25 11.41
A3 4G o 13.96 87.63 0.00 0.00 0.00 fHfEirk®
F ARG Ao 144.80 1,303 23.23 0.00 0.00  PE (%) 17.59 17.10 14.00 11.92 10.34
A F AL (286.55) (285.11) (365.34) (386.79) (438.75)  PB (%) 2.54 1.95 1.77 1.59 1.43

(547.21)  (322.83) 1,587 63282  (1,525) EV EBITDA (4) 9.83 9.15 8.81 7.44 6.82
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T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 3 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 LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
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*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.

(EH-EL2URERE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09“ 48 % AL 78,36 FINRA
R SUTF I B REERR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, G 360R A N S| 4R ATk 489004
Ao

o BEIEEAMMARNSE LT NS A/RELBEET NS, RIXARHESAE FRXKEHNXNQEF HERYEEFIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

Fihak

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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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
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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
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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
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