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IR G-4A, mizBik SPD L5096k (BE 24 X, FAFEHEE
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MM FREE KALME, EFREANREKRIKEL.

FEEYH: TLBHEEAARR, AFELLERFERNAKERI

FAE LS 24 I 360 12T (+0.82%yoy), Hd, Fikzh 5l NF g
K 20%+, TRAGINABRE ‘WEiE /IDTP BhE#ERA. KNEHF
TRk 25 FAAEEK: 1) FAHSEBNELAEREZREH HE L, 38
et EHE, HEiTi SPS+E LA EHSESEH (RE24 5K, £
A%k 25 54 23 F R m 51 K, Kb wGdiE 25 RaE 84 K); 2) &
AHSERAITE M, RALEBARS, GREARIREZNEHKE.
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SFC No. BSZ633 +(86) 21 2897 2228
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2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 596,570 584,508 606,497 646,143 681,899
+-% 8.05 (2.02) 3.76 6.54 5.53
2B BN 84 A (AR T E ) 9,054 7,050 7,621 8,167 8,660
+-% 6.19 (22.14) 8.11 7.17 6.03
EPS (AR T, &) 2.90 2.26 2.44 2.62 2.78
ROE (%) 12.69 9.19 9.34 9.35 9.28
PE (1%) 5.80 7.45 6.89 6.43 6.07
PB (1%) 0.70 0.67 0.62 0.58 0.54
EV EBITDA (4%) 5.21 7.22 6.20 5.82 5.44

FHRR: 8 nd ERAF LM

B AR (B H) 22.54
WM (BT RE4A18) 18.30
AL (BHEFH) 57,108
6 MNAFHERE (BHTEA) 151.34
52 B E R (B T) 16.02-23.65
BVPS (AR ) 25.28
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T pb 2 8] 45 4R

HAl: BEHER: TAJHELR

R (B ) & EPS (%) PE (x)
2025/4/1 &I 2025E 2025E
3320 HK HKIAEH 5.19 32.61 0.57 0.68 0.76 9.1 7.6 6.8
2607 HK LEEEH 11.32 67.85 1.33 1.43 1.58 8.5 7.9 7.2
600998 CH U & 5.12 25.82 0.46 0.52 0.57 11.1 9.8 9.0
F344A 9.6 8.5 7.7

ME2025F4 18, ERPAMNBHEAARD D E,
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Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 596,570 584,508 606,497 646,143 681,899  EBITDA 23,266 18,698 19,111 20,202 21,240
B AR (548,058) (540,253) (560,787) (597,767) (631,116) &k AR A 2,430 2,328 2,460 2,403 2,563
LA)H 48,512 44,255 45,710 48,376 50,784  FEKALFH (1,403)  (17,663) 11,512 (4,400) (3,642)
R RS R (17,472)  (17,159) (17,770) (18,867) (19,843) At (4502)  (3,577) (3,867)  (4,144) (4,258)
2% (8,678)  (8,414) (8,612)  (9,046)  (9,410) ik (2,618) 11,760  (4,919)  (4,805) (5,126)
2R SNER (2,153)  (2,495) (1,873)  (1,980)  (2,077) gEEHALR 17,173 11,546 24,296 9,255 10,777
W4 A A 4 50 (2,430)  (2,328) (2,460)  (2,403)  (2,563) CAPEX (2,284)  (2,284) (2,004)  (2,135) (2,253)
B & BN 8] A AT AR 1,107 1,199 1,199 1,199 1,199  HABFEH (1,757)  (624.98) 0.00 0.00 0.00
RATAIH 19,512 14,001 15,136 16,221 17,031 EFEHALR (944.53)  (3,751) (2,004)  (2,135) (2,253)
LA ind (4502)  (3,577) (3,867)  (4,144)  (4,258) fkHHwE 3,977 2,766 2,802 5,999 7,999
VR FRE 5,956 3,374 3,647 3,909 4113 HEHwF 0.00 0.00 0.00 0.00 0.00
J2 & A 9,054 7,050 7,621 8,167 8,660 kA& (2,559)  (2,715) (2,122)  (2,294) (2,458)
A7 18 Fa e 4K (1,323)  (2,369) (1,515)  (1,579)  (1,646) HAiemAiEHALIR 0.00 0.00 0.00 0.00 0.00
EBITDA 23,266 18,698 19,111 20,202 21,240 BFEHALR (7,644)  (17,285) 679.75 3,705 5,540
EPS (AR T, %K) 2.90 2.26 2.44 2.62 278 AL 8,585 (9,490) 22,972 10,825 14,064
EX BN 55,222 63,809 54,313 77,284 88,106
ICE K R 2.39 (5.24) (1.43) (3.33) (2.38)
x = Atk ES S ¥ 63,809 54,313 77,284 88,106 102,167
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 60,028 62,353 62,952 67,055 70,741
SR Hefe B4R 184,433 200,255 197,732 209,622 220,123
Ao ANLFN 63,809 54,313 77,284 88,106 102,167
HAFED T~ 28,566 30,527 27,244 27,764 28,143
ERF~ 336,835 347,448 365213 392,547 421,174 LI
B 3~ 12,481 12,386 13,603 14,888 16,225 &FE ) 2023 2024 2025E 2026E 2027E
M H 10,196 8,949 8,220 7,491 6,761  HEKE (%)
H AR AT 23,882 24,049 24,049 24,049 24,049  FAA 8.05 (2.02) 3.76 6.54 5.53
ERPFE 46,560 45,384 45,872 46,428 47,034  £A4)i8 227 (8.77) 3.29 5.83 4.98
¥ 383,395 392,831 411,085 438,975 468,209  FAlid (1.92)  (19.90) 7.82 5.89 5.25
A K 176,534 177,371 183,678 195791 206,714  ##lid 619  (22.14) 8.11 7.17 6.03
AEIE R 56,527 64,490 72,488 80,487 88,485 EPS 6.19  (22.14) 8.11 7.17 6.03
SR 8,430 8,515 8,515 8,515 8,515  BARE AR (%)
SR R 241,491 250,376 264,681 284,792 303,714  EA)EHE 8.13 7.57 7.54 7.49 7.45
KMtk s 17,255 11,897 6,700 4,700 4,700  EBITDA 3.90 3.20 3.15 3.13 3.11
F K Itk 5 4,331 3,872 3,872 3,872 3,872 AAliEF 1.52 1.21 1.26 1.26 1.27
PR XN E 21,585 15,768 10,572 8,572 8,572  ROE 12.69 9.19 9.34 9.35 9.28
A 3,121 3,121 3,121 3,121 3,121 ROA 2.42 1.82 1.90 1.92 1.91
i &/ AL B 71,462 75,763 81,261 87,131 93,330  BfkfeAH (1)
L FAR G 74,582 78,884 84,381 90,251 96,451 4 AffLE (%) 13.37 27.98 2.26 (3.23) (9.31)
VMR G 45,737 47,804 51,451 55,360 59,473  HEALE 1.39 1.39 1.38 1.38 1.39
EARE 120,319 126,687 135,832 145611 155,923  #hbF 1.15 1.14 1.14 1.14 1.15
BiERS (R)
EF AR (K) 1.59 1.51 1.51 1.52 1.50
AR RLACK 3K B 4 R 106.87 118.46 118.12 113.48 113.44
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 113.15 117.91 115.89 114.27 114.80
PE 5.80 7.45 6.89 6.43 6.07  ARAHRH 39.73 40.77 40.22 39.15 39.30
PB 0.70 0.67 0.62 0.58 054  AA B 33.44 41.33 42.45 38.36 37.94
EV EBITDA 5.21 7.22 6.20 5.82 5.44 BRI (ARH)
KEE (%) 5.15 4.03 4.35 4.66 495 EPS 2.90 2.26 2.44 2.62 2.78
A dAeFRIEE (%) 27.55 (10.29) 45.77 16.91 19.82 HRAT* 23.90 25.28 27.04 28.92 30.91
TR RR: D NE,
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L RxeBER (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

EHiER (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
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