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T AR, BREOH EIER g (ART KE4A 10 H) 6.35
2025 FANHREH LT LS4 RA, RAZLES 7, sy s TEOIIIN b
KRBT . 202553 4 6 B, NEBUFLARAFITERKEEKT & o paunnn v 5.00-7.21
IR BAE, ATHE KBRS T BRERE, Hot, 2025 £ 458 gyps (L&) 572
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A, NEARFRERAA 2L131CL, TF GHEH 10.74%; AEEIFS  pHL4R
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FERERLT NE FEHH0, WP TN RIS Tk R B AT 13)

i k2 5000 77 ki H BRI E, X —RE ALK LT AL 24 | : , ,
BEETKE R, TRIEET LFEAHNRE—F T, Apr-24 Aug-24 Dec-24 Apr-25
B BT R F AR R Wind

HAVHH BA L ART, N 2025-2027 F )2 844 H 1.79. 1.85. 1.82

1L 7. T L 8] 25 S Wind — & 87 PE 34184 18.5X, # &\ 8] T3 77

A RRRGFT EEHT R, 757 FREEX—FRA, T3 25 F

225X PE, B 47 6.76 T (AT14 7.11 7, & F 25 4 PE 23.7X), %+ “#

B AR,

ReT: TiFEKRBIAL, 17kt LA A,

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 1,454 1,545 1,469 1,476 1,484

+-% 5.92 6.29 (4.96) 0.52 0.54

2B BN 84 A (AR T E ) 235.25 203.96 178.60 185.09 181.76

+-% 15.82 (13.30) (12.43) 3.63 (1.80)

EPS (AR, & #EH) 0.40 0.34 0.30 0.31 0.31

ROE (%) 7.26 6.16 5.28 5.23 4.92

PE (4&) 16.07 18.53 21.17 20.42 20.80

PB (4&) 1.16 1.13 1.10 1.06 1.01

EV EBITDA (%) 6.51 8.16 9.12 9.26 8.14
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il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 2,296 2,400 2,318 2,310 2,332 FBRKA 1,454 1,545 1,469 1,476 1,484
b 2,128 2,135 2,230 2,049 2,243 FLmRA 1,132 1,286 1,237 1,243 1,250
B 10.81 27.17 8.93 27.36 913  FLAAAMA 24.74 22.73 21.60 21.72 21.83
FeAe 3 R 1.62 6.64 1.21 6.68 125 #FwHA 2.12 1.72 1.64 1.65 1.66
FAAT TR 2 11.69 7.34 10.74 7.44 10.84  FEHEA 13595 15391  146.28  147.04  147.84
A 63.06 90.12 57.16 90.87 57.96 M%%A (39.42)  (50.30)  (59.85)  (58.60)  (58.79)
FARA T 80.75  134.22 9.65  128.98 10.30  #ARMERK 0.00 (5.26) (5.00) (5.03) (5.06)
ik &= 1,464 1,498 1,672 1,824 1976  MAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 653.94  620.74  688.83 74291  806.49  #&F 4l 99.88  101.90  107.96  107.96  107.96
sy 287.83 29855  343.08 39351 44547  #HLA)H 286.05 21156  196.94  198.62  197.67
A 238.06 28221 27156 26142 25171  FLIMEA 0.03 24.16 12.10 18.13 15.11
ERUEIY AL 28461 29621 36843 42621 47244  Fdshi ok 0.37 0.95 0.66 0.80 0.73
= 3,760 3,898 3,990 4,134 4,308  FIMAEHR 285.72 23477  208.38 21594  212.06
s 247.96 32281 33870  322.86  340.06 gt 45.60 25.36 25.01 25.91 25.45
B 0.00 0.00 0.00 0.00 0.00  ##1H 24012  209.41  183.37  190.03  186.61
A IR B 82.51 72.75 76.54 73.52 7734 UHBEAME 4.87 5.44 477 4.94 4.85
A E A Bk 165.45  250.06  262.16  249.34  262.72 V3 BN G441 23525 20396  178.60  185.09  181.76
ekt A4 205.80 175.41 175.41 175.41 175.41  EBITDA 286.55 227.23 193.29 210.35  216.10
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.40 0.34 0.30 0.31 0.31
H AR R 205.80 17541 17541 17541 17541
Il S-ai 453.76  498.22 514.10  498.27 51547 I &M P
VMR G 39.43 43.29 48.05 52.99 57.84 AHFEE (%) 2023 2024 2025E 2026E 2027E
A 595.34 59534 59534 59534 59534 RK#FH
FANR 488.00  488.00  488.00  488.00  488.00 HIKA 5.92 6.29 (4.96) 0.52 0.54
B4R 2,160 2,251 2,338 2,428 2,517  FLkAlHE 21.00  (26.04) (6.92) 0.85 (0.48)
)3 B B B R R 3,267 3,356 3,428 3,583 3,735 VAN 84 A1 1582  (13.30)  (12.43) 3.63 (1.80)
RARAIRARE 3,760 3,898 3,990 4,134 4,308  FEAIREAH (%)

ERIES 22.15 16.76 15.78 15.79 15.80
ALRER e UES 16.51 13.55 12.48 12.87 12.57
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.26 6.16 5.28 5.23 4.92
2EEHAE 341.20 62.78 24850 (122.28) 263.72 ROIC 31.34 21.29 19.52 14.54 15.93
A 240.12  209.41 183.37 190.03 186.61  #£fE#eH
V8 4 41.90 45,09 44.76 53.01 62.84  F/AME (%) 12.07 12.78 12.88 12.05 11.96
W45 R (39.42) (50.30)  (59.85)  (58.60) (58.79)  # AfRLE (%) (59.10) (57.93) (59.45)  (51.84) (54.80)
#F MK (99.88) (101.90) (107.96) (107.96) (107.96)  wFLF 9.26 7.44 6.84 7.16 6.86
FEFEE 159.07  (84.75)  202.28 (182.09)  196.47  #EFHkFE 8.93 7.13 6.64 6.85 6.65
HezE s 39.41 4522  (14.10) (16.68)  (15.45) BiE#h
BREHRLE 60.24 30.79 (104.25)  (87.91) (98.90)  EiEEHE 0.40 0.40 0.37 0.36 0.35
FARLH (71.24) (114.35) (150.00) (150.00) (150.00) &AMk A 4% 69.98 81.37 81.37 81.37 81.37
KB 0.00 0.00 (68.09)  (54.09)  (63.58) EAIKIEHE 15.94 16.57 16.57 16.57 16.57
Az e 131.48 145.14 113.84 116.18 114.67  HBAE ART)
ExKEHAE (29.77)  (118.86) (48.56) 28.84 29.02  AROE (RATHEE) 0.40 0.34 0.30 0.31 0.31
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.57 0.11 0.42 (0.22) 0.44
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.49 5.64 5.76 6.02 6.27
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 16.07 18.53 21.17 20.42 20.80
HAE T e (29.77)  (118.86)  (48.56) 28.84 29.02  PB(#) 1.16 1.13 1.10 1.06 1.01
G 3 o 371.68  (25.29) 9569 (181.35)  193.84  EV EBITDA () 6.51 8.16 9.12 9.26 8.14
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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, CATTE RG], 2EANRLXBKIMOATRARN LR 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 8 S PR L LRy O S E

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 ETRARBERRBRAARE, RARE AT km o kb @Ak G 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,
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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMARMNE LT NS f/RELBEET NG, RIXARHESAE FRKREHKXNGEF HERMELFIELAFR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAEXTATH >R, LI
Fo BRI ARIF R, RHARHWITERSAFGIMTERS Y, FHRE (MHMIEE) I G5% M 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,

R BLHA

BIFBRA T AAIFARELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & ILa9 14
(AR kR R 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 4, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]
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