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SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com

/N 8] 2024 SN2 %A A 3 3E V3 B 0% A)0E 11.48/3.45/3.28 1L, Rk ek

+0.2%/+5.1%/+4.7% ; 4Q24 4 N[ )2 & % A A [ 3o dE 02 & 4 A iE
2.91/0.88/0.85 12T, &) tb-13.5%/-28.9%/-32.1% . 24 F db 57 55 A e S B4R,
KAVIN A o 8 BAR b 38k B W EF R PR AR kRS A FROFH A
¥R g, 18N8 F MK, F BB AR R, Wb AlEE R R
TN, BNAIFE SRR HFERXE, ARFRENE LGk A7
K, EHFENTFR

jL#%, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520010001

EN &
wangyinjie@htsc.com
+(86) 21 3847 6037

AR
SAC No. S0570523070004

24 5T REALF BB EARAKE, RIS FDEA BRI K

B 24 FE A EF L FILN 759107, Bl E6-6.2%; &9 78 b -0k N 3.72 9 €.

e, BH+14.9%. A8 B N IAIERLLE T B E E 45 HRIFENR B (AR F) 17.17
PRI AR, 1) RIS WAL 4 24 SFJAN 911 12T, FE+10.0%, H P WAEM (ARF HE 4 A 10 8) 14.06
AN 6.52 1270, BE+25.7%, MAEMS EMNEHSERA, KFEAR  FH(ARFET) 6,025

ZHRHK: 2) BT RS 24 AN 220 L, RI-27.7%, &40 §TAERRER (SARET) e

A ER EFRSASE RS L, ARRAB R, 24 FRXFHERe LT R T aTe

JEELS, BRI EARE, R ESF ALK EEM K E SRR R

l%{&y &{r]%%}%éﬂ{:iﬁgﬁﬁt%o &%i%@

2024 SN EF R K ARFILAERA, LARFTHR ) ——#n#%

2024 445 1% 215 K I % % B F 5 F1 4 13.31%06.01%/17.55%/-3.82%, 2 FR300

Fl tb-3.67/+0.68/+2.73/-1.06pct; 4Q24 45 14 325 K I 4% %4 51 o {

5.04%/5.07%/17.03%/-8.45%, F]t-2.70/+0.37/+7.78/-7.68pct. /&) 4% 4 ©

I KA A R IEN, 4Q24 A MR R LARAH R, 2024 5/4Q24 £ 8

#1E 55 H 67.21%/59.30%, FlH+1.40/-5.05pct, 4Q24 LA £ Tk i & )

W7 R SR B R AE T 2 (s/ipr'-24 Aug-24 Dec-24 Apr-25
TR : Wind

AL GRE, fH CENT R

AR 2024 SF AL GF L, BAVTF RS Ak Sl N IE sk R £ A F A, T
3] 25-27 F a4 #1E 5 R K 3.9/4.3/4.8 1ot (At 25/26 FATAE T 8
20%/23%), R H+12%/+10%/+13%, *t& EPS 0.90/1.00/1.13 ©. # /&
N5 IVD+E A E£WRE AR B, RIS ADNRREK, BT EL
BAFCHIE A PHL R E, &ML T 25 F 19x 49 PE 1614 (T2 8] 25
4 Wind — & #F 15 16x), B AR 17.17 © (#7114 23.61 ©, 5 25 &
21x PE).

R F MK T A TR E R,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,146 1,148 1,259 1,369 1,485
+-% 16.55 0.20 9.64 8.79 8.45
3 B BN 8) AL (ARTE ) 328.58 345.39 387.24 427.48 484.40
+-% 30.65 5.12 12.12 10.39 13.32
EPS (AR T, &) 0.77 0.81 0.90 1.00 1.13
ROE (%) 18.22 16.73 16.67 16.34 16.41
PE (1%) 18.33 17.44 15.56 14.09 12.44
PB (1%) 3.35 2.94 2.60 2.31 2.05
EV EBITDA (%) 14.51 13.06 11.10 9.21 7.59

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Z2EHN
Bk1: 2017-2024 878 LN, FE4FHA LR LER
e — A Ja A £ %
14 - ) o - 80
R N £i - e 3SR N R
12 - \ L 70
\ 60
10 \ i
\ L 50
g | \
\ L 40
6 v
\ L 30
Pd
4 L 20
‘i
0 - . 0
2017 2018 2019 2020 2021 2022 2023 2024
R oaE g, Wind, EREFR
B&2: TN #F4E
314 KD 28 LA KED () AT (o) PE(x)
2025/4/10 2025/4/10 2023A 2024E 2025E 2026E
300760 CH AT E ST 215.85 2,617 23x 20x 17x 14x
300832 CH # = 53.16 418 25x 23x 17x 14x
688575 CH TLAEL 15.23 87 24x 29x 17x 13x
603658 CH ECEX] 42.22 241 20x 18x 15x 12x
23x 22x 16x 13x
514 A Wind — 2
B%3: #1144 PE-Bands B%4: #1183 PB-Bands
[N %] (AR )
—_— AR — A
42 - 45 -
’-_‘_r---.
r.l
2y 0 _meee==" e=e-. 45x 34 I T et 9.5x
— = = 40x - = = 7.8x
21 30x 23 6.2x
25x 4.5x
11 11
15x 2.9x
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
TR R : Wind, & &5F 7% TR R : Wind, £ &RFR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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#14+# (688389 CH) )\ A VM susrai secunmes

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 1,656 2,183 1,847 2,137 2,469  FMA 1,146 1,148 1,259 1,369 1,485
EI 1,310 1,724 1,372 1,632 1,933  FLAA 391.75 37647 41097 44853  488.22
R K 16524 18515  197.02  208.89  221.64  FLAAL KA 13.38 14.44 15.83 17.22 18.67
FeAe 3 R 3.70 276 3.02 3.29 357  FLHA 19460  152.84 17623 19172  207.92
FAAT TR 2 7.96 10.14 11.07 12.09 1315  #2¥A 61.01 68.97 88.11 95.86 89.11
HH 14372 17277 17614 19218 20919 W44 A (31.63)  (43.91)  (43.10)  (36.44)  (43.88)
FARA T 25.81 88.20 88.20 88.20 88.20  FABAAMK (36.76)  (25.35) (8.87) (8.87) (8.87)
FRFHF 2 675.36  711.90 73274 75485 77869 AMAMMEEAIE 0.00 1.37 1.37 1.37 1.37
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME (0.06) 0.27 0.27 0.27 0.27
sy 24499 43915 47067  487.69  504.81  #FLAlH 345.04  377.68 42501  468.94  531.37
R F 7~ 9574 10056 10510  109.36  113.37  FdsbkA 0.85 213 2.13 213 2.13
HAAEFEAD R~ 334.63 17219  156.97  157.80  160.51  Fkshi 1.38 0.37 0.37 0.37 0.37
= 2,331 2,895 2,580 2,892 3,248 AR 344.51 379.43 42677  470.70  533.12
s 52526  842.08  262.80 28451  308.08  Fif3Ai 17.01 36.47 41.02 45.24 51.24
FEAlEE S 240.00  600.00 0.00 0.00 0.00  ##1H 32750  342.96 38574 42545  481.88
A IR B 98.81 106.17 11590 12649  137.69  JHMAHiH (1.08) (2.43) (1.50) (2.03) (2.53)
A E A Bk 18645 13590  146.90  158.02 17040 U3/ 3]44)iH 328.58 34539  387.24 42748  484.40
ekt A4 8.49 3.05 3.05 3.05 3.05 EBITDA 34194  369.90 41244 46847 52873
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.77 0.81 0.90 1.00 1.13
HAeAER A 7 8.49 3.05 3.05 3.05 3.05
R A 533.76 84513 26585 28757 311.13 i &M EE
VMR G 0.88 (1.56) (3.06) (5.08) (7.61)  RHFE (%) 2023 2024  2025E  2026E  2027E
A 428.08 42849 42849 42849 42849 ARK#FH
FANR 613.16  627.85  641.87  641.87 64187  FdhlA 16.55 0.20 9.64 8.79 8.45
B4R 75551  980.61 1,247 1,539 1,874  F @A) 34.56 9.46 12.53 10.34 13.31
)3 B B B R R 1,797 2,051 2,317 2,609 2,944 )3 AN 5 4 AN 30.65 5.12 12.12 10.39 13.32
Pk i) %P & ] 2,331 2,895 2,580 2,892 3248  FKAIREA (%)

EXIES 65.81 67.21 67.35 67.25 67.13
NLREER EEIES 28.58 29.87 30.64 31.07 32.45
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 18.22 16.73 16.67 16.34 16.41
Z2EEHAL 303.82  296.47  393.85  433.18 48660 ROIC 42.19 35.70 38.35 42.18 46.06
A 32750  342.96 385.74 42545  481.88  #fk#kS
A 18 e 4 27.76 37.07 47.20 51.91 56.43  FF AHKE (%) 22.89 29.20 10.30 9.94 9.58
m4% A (31.63)  (43.91)  (43.10)  (36.44)  (43.88) A AtkiLE (%) (59.11)  (54.68)  (59.15)  (62.56)  (65.73)
#F MK 0.06 (0.27) (0.27) (0.27) (0.27)  HAkE 3.15 2.59 7.03 7.51 8.01
FEFEE (22.26)  (70.87) (4.59)  (16.34)  (16.42) E#FE 2.81 2.36 6.26 6.74 7.24
HiezEas 2.39 31.50 8.87 8.87 887 HiEfk)
BREHRLE (59.97)  (58.74)  (67.77)  (73.75)  (80.00) E K EAHE 0.55 0.44 0.46 0.50 0.48
KA (48.62)  (62.02)  (68.00)  (73.98)  (80.23)  RMIKHKAHE 8.80 6.55 6.59 6.75 6.90
KB (22.50)  (93.45) 0.00 0.00 0.00 AT E 462 3.67 3.70 3.70 3.70
Az e 11.15 96.73 0.23 0.23 023  HRAEHF (ART)
ERxEHAE 103.12  262.97 (677.74)  (99.03) (105.67)  HRIH(RAMHEE) 0.77 0.81 0.90 1.00 1.13
FE il 108.00  360.00 (600.00) 0.00 0.00 HRZEAEA(RIME) 0.71 0.69 0.92 1.01 1.14
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 4.19 4.79 5.41 6.09 6.87
438 R 3 Ao 5.88 0.41 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 123.34 14.69 14.03 0.00 0.00  PE (%) 18.33 17.44 15.56 14.09 12.44
A F AL (134.10)  (112.13)  (91.76)  (99.03) (105.67)  PB (%) 3.35 2.94 2.60 2.31 2.05
G 3 o 35215  508.80 (351.65)  260.41  300.94 EV EBITDA (4%) 14.51 13.06 11.10 9.21 7.59
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#1744 (688389 CH) )\ A% MM ciarai secummes

I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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, ' KA 1
#1744 (688389 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 1AL (688389 CH): A eaktsft (FH) AMAS) ., L-FNa /R RN FEEFAREN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEREEACHIMBTHETAKRES A $HiER (XB) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
R HIEFARF . FRIEHR (FE) ARNSZELRETFERBRIZRA RN LT T NG, BHENERIERRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o SATIPARE. IL&E . TARAAZRAMKALTIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 5T a9 KRR o AT IFARIE 18 A AR B9 AR N Fe B AR /) FRAF#F B, G460 B 2 8] 3T 4R
ATk S 0900 N

o LA (688389 CH): K FiEAMM A MRAS ., HFASF/RALIKET N8 EEFARG NG E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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#1744 (688389 CH) )\ A% MM ciarai secummes

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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

e 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 (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

http://www.htsc-us.com

fRIER (FmIK) 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



