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24 Sk b AR, #HITH I RIR

FRHR
202544 A 11 B | $EAE

SR B
&

N 24 LN T4.0 12, R+0.3%; Va#44] 2.4 12, F+35.3%, 1%
F AAVLAT AL AN 6+4.9%, 13844 B +58.4%), £ & FFnih
5 RARFAM; AP 24H2 JA N 37.2 12, RH-3.9%; 1244 0.9 12,
RiETHh B, 24 FENHFAADHKEARLENR, HERE®EE T &
reask b A, BEEGA S BNMER TSR, NSO KEBEN XS
HEBEANTHLETHERRA, FRER, BT HHEETRA M, £N
ARBERFLRFHHEEHERE T A, B2 XA, I3
A H RGBSR ik EH, SN FgEa T A KRR, 28
VA PHEEE, 2B R FNE— 0T, % “HA” TR

24 F4 Ik FH MR, B FEERKRE

24 5 BLELE B A Sal AL B L 58.1/3.0/12.9 12, B 1b-0.7%/+7.1%/+3.2%.
BBk S, 24 SFE by /A a4 B FE A E I 37.0/21.1 1, Rk
+12.7%/-17.8%. &N N%, BRL%, 24 S A A0KS 954 7 A (F
W 52 TA), #EEARWRE, T RREAHSVEE EELE N R,
ThFEE#M T A, BIPLE, ENXHELEKREZANATHEAZREK, 2
BRBFIEREFIVNHEEHERSE 0T B3, 24 FFmbr k54 Ak
E, ZZ2EANAFRISLS5EHAEELENFEAPLUBRRERK,
VAR/NE)RIEEEE AT, 1aKiZKHAH TR SN AEFT H& T

24 F £ R tb+3.4pct, % F|EF b+0.8pct

24 SF £ A B +3.4pct £ 42.0%, E&EF: 1) 8 A RBIREL F 5
MBI Ry, L SAMKE; 2) RS sri, RS SHHE,
EFRNBERKRERY; 24 FFE I FInIEReE2RNESHNA
54.3%/52.0%/42.7%, F te+5.2/-1.9/+4.9pct. 24 45 % A % ) tb+2.2pct
% 281%, £ F¥m; ZH AE; F2% NERI+0.2pct £ 7.4%;
W43 A E R te-0.1pct £ 0.7%; 24 554 A% 0.9%, Fl+0.4pct. s,
24 F &g RIS A 0.31CL, Rl3EF 0.21270; 24 FBF488)
04127, Ry 04107 F& 24 45\ 38) 44 % F H+0.8pct £ 3.2%.

PEEERE, £ BA” 1R

BMAF AT EKEESANFHAA DKL KENG L ATKELE —&
BER, KT AZA SN, #it 25-26 F EPS 0.16/0.18 T (# ATk
-17%/-10%), 531 X 27 5 EPS 0.21 7T, &% 7 tb ) 5] 25 4F-F 3 13xPE(Wind
—H M), 4T 25 F 13xPE, AR 2.21 #HF (ATk 2.02 #F, st
25 5§ 10xPE), LA BARN RT3 PE ¥4 LA, “HH 7,

&

R ks hokl, EILEFEILKTHIY. £ Bl R M,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 7,382 7,402 7,757 8,063 8,369
+-% (5.30) 0.28 4.79 3.95 3.79
3 B BN 8) AL (ARTE ) 174.39 235.98 282.01 328.60 371.46
+-% (19.64) 35.32 19.51 16.52 13.04
EPS (AR T, &) 0.10 0.13 0.16 0.18 0.21
ROE (%) 3.06 4.09 4.80 5.42 5.92
PE (%) 19.05 14.08 11.78 10.11 8.95
PB (1%) 0.58 0.57 0.56 0.54 0.52
EV EBITDA (%) 6.66 5.87 3.74 3.31 2.90

FARIR: A8 AL, S RH RN

BIEWFR (R :

B AR (B F)
5 R £RA

SAC No. S0570520100001
SFC No. BQL737

gongyuanyue@htsc.com
+(86) 21 2897 2228

R R ETRK
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

BAEA HAER

SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A X

BAR (%) 2.21
&M (BT BE4H108) 2.01
L (BPAEF) 3,577
6 MNAFH B RE (BHTA) 0.35
52 B4 Em (B T) 1.80-2.73
BVPS (AR ) 3.22

BAHARR

%) —_—ik EPRTr
45
29

12

N W
(21) + . : .

Apr-24 Aug-24 Dec-24 Apr-25

FARIR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bk1l: THNGEEER
) EPS (L) PE (#)
28R 28 W AR (% 3T #) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
2319 HK FA5L0 20.00 1.22 0.03 1.32 1.47 16 667 15 14
6186 HK b E K 6.43 0.37 0.39 0.43 0.46 17 16 15 14
1112 HK H&H [ KR4 % 8.76 0.90 (0.08) 0.87 1.08 10 (110) 10 8
B 0.83 0.11 0.87 1.00 14 216 13 12
o4z 0.91 0.03 0.87 1.08 16 16 15 14
HABEAE 2025 5 4 A 10 B s 3) ZA 0% B Wind — 0.
FH KR : Wind, &%
B%2: #4 PE-Bands B#£3: R4 PB-Bands
(% T) (& F)
— ik AR
22 A 10 -
L=, --L
, PO o it O S
7 =t === 30x 8 - L T2
L e R S
— '*r_;, - = = 25X ! - 1.9x
111 vy == 20x 51 1.4x
T 15x 1.0x
6 B T 3 4
e Y 10x 0.5x
0 . 3 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. £ETR

T RR: S&P. FFHRL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 7,382 7,402 7,757 8,063 8,369  EBITDA 650.10 814.53 802.18 835.38 860.49
AR R A (4,529)  (4,295)  (4,499)  (4,669)  (4,839) ERALAMA 22.02 1456  (13.76)  (14.62)  (19.58)
LA)H 2,853 3,107 3,257 3,394 3,530 HEHALY (454.00)  (693.84) 1,266  (17.82) 5.32
R RS R (1,908)  (2,077)  (2,130)  (2,206)  (2,290)  #Ld (33.00)  (65.00) (101.02) (109.51) (116.72)
2% (535.41)  (550.00) (754.60) (784.39) (814.15) e 39.88 22912  (41.55)  (19.38) 6.94
S AEA N F (9.07) 53.00 55.54 57.73 50.92 ZEFEHALR 225.00 299.37 1,912 674.05 736.45
W4 A A 4 50 (22.02)  (14.56) 13.76 14.62 19.58  CAPEX 684.00 (296.10) (310.27) (322.52) (334.75)
B2 N 8] AL AT AR (22.15)  (18.00) 6.43 6.92 729  ARBFEH (1,425)  (603.07) 29.68 30.54 35.56
AT 202.00 313.00  412.34 446,97 47641 BEEHALRK (741.00)  (899.17)  (280.59)  (291.97)  (299.19)
AT L (33.00)  (65.00) (101.02) (109.51) (116.72)  fk 4 ¥Hh¥ 0.00 (240.24)  (1,688) 0.00  (30.00)
I HE AR A (5.53) 11.00  (10.19)  (11.04) (11.77) RaHwE 98.00 (0.05) 0.00 0.00 0.00
J2 & A 174.39 235.98 282.01 328.60 37146  RAMKE 98.00  (80.66)  (98.59) (107.16)  (128.16)
A7 18 Fa e 4K (250.00) (281.10) (373.84) (373.77) (374.76)  HALaxFEH ALK 486.00 47.36 0.00 0.00 0.00
EBITDA 650.10 814.53 802.18 835.38 86049  mEEHIALRK 682.00 (273.59)  (1,786) (107.16)  (158.16)
EPS (AR, %K) 0.10 0.13 0.16 0.18 021 ALLEH 166.00  (873.38)  (154.59)  274.91 279.10
EX EP 1,862 2,037 1,214 1,243 1,488
S SR 9.00 50.48 18369  (29.79)  (28.39)
x = Atk ES S ¥ 2,037 1,214 1,243 1,488 1,739
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 2,089 1,930 2,539 2,635 2,731
SR Hefe B4R 846.95 952.96 1,063 1,105 1,123
Ao ANLFN 2,043 1,224 1,243 1,488 1,739
HAFED T~ 101.19 290.73 290.73 290.73 290.73
R T A 5,081 4,398 5,136 5,518 5884  dkHIEHR
B &% 3,140 3,266 3,136 3,145 3,166 AFE (12) 2023 2024 2025E 2026E 2027E
M H 700.59 869.15 649.37 625.04 594.67  H#KE (%)
AR T~ 1,113 1,129 1,136 1,100 1,070 FRKA (5.30) 0.28 4.79 3.95 3.79
ERPFE 4,953 5,264 4,921 4,870 4,830 A (15.92) 8.94 4.82 4.20 3.99
¥ 10,034 9,662 10,057 10,389 10,715 #wA)id 52.64 33.33  (19.70) 7.76 5.23
A IR B 1,233 1,195 3,180 3,300 3,421 HAliE (19.64) 35.32 19.51 16.52 13.04
FE Ol e 2,378 2,138 200.00 200.00 200.00 EPS (18.70) 35.32 19.51 16.52 13.04
Al 5 A 479.12 293.27 293.27 293.27 29327  BAIRALE (%)
B A 4,090 3,626 3,674 3,793 3,914  £ALEFE 38.64 41.98 41.99 42.10 4217
KMtk s 0.00 0.00 250.00 250.00 220.00 EBITDA 8.81 11.00 10.34 10.36 10.28
EXRET TS 194.30 252.47 172.21 172.21 17221 AAlAE 2.36 3.19 3.64 4.08 4.44
KA R 194.30 25247 42221 42221 39221 ROE 3.06 4.09 4.80 5.42 5.92
A 154.23 154.17 154.17 154.17 15417  ROA 1.76 2.40 2.86 3.21 352
CE JEX 5,595 5,629 5,803 6,004 6,227  BtkiEhH (18)
(&3¢ 5,749 5,783 5,957 6,158 6,381  # Atk E (%) 5.82 15.80  (13.31)  (16.86)  (20.67)
VMR G 0.00 0.00 419 15.23 27.00 R E 1.24 1.21 1.40 1.45 1.50
B 5,749 5,783 5,961 6,173 6,408  @FhkF 0.73 0.68 0.71 0.76 0.81
BiEkS (R)
SR AR (K) 0.74 0.75 0.79 0.79 0.79
AR RLACK 3K B 4 R 47.59 43.77 46.77 48.38 47.92
2tFE (1) 2023 2024 2025E 2026E 2027E  EATIKRAKA 4R A 103.94 101.77 175.05 249.85 249.98
PE 19.05 14.08 11.78 10.11 8.95 AR RH 171.52 168.46 178.81 199.49 199.60
PB 0.58 0.57 0.56 0.54 052  AAeHHEM 115.17 110.46 50.53 (1.98) (2.46)
EV EBITDA 6.66 5.87 3.74 3.31 290  HRARE (ARH)
RF (%) 243 2.97 3.22 3.86 436 EPS 0.10 0.13 0.16 0.18 0.21
f WK EE (%) 24.52 (8.61) 49.76 11.49 1240 HRAF~ 3.23 3.25 3.35 3.46 3.59
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o DATIFERA. ETRAARAKATH T2t KRETRAAGIRGIEZRR KT ANBBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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



