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8] 2024 SFANE A E A E dedE 03 B4 A)E 3.63/1.35/1.13 12T, Rk
-12.2%/-29.5%/-32.6% ; 4Q24 J& N[ V2 F & F) 0E [ de dE V3 B 4 A H
0.72/0.10/0.05 1z 7., F) ¥t-21.8%/-77.5%/-75.7% . 24 55 W 5 & T &A1 40,
BAVAAZZETHFERERKRMATAKRE, FRAEEKKE, AR
FotERYm, FRLGERAE, KNAFFHRE '#i%'Eﬁii*‘HKE\,
O S NI R R E, T e R RILE, NS AR BAFREAF, 4
BFENFR.

24 F 0B ERBEARIILT R, #E&EFRETKRE

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

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 SN E o g AN 1.62 121, R-19%. HAVAREFESF K P 9. €&
MATARE, FREHKKE, ST HTEp, DH;J"&H%ML)\;W}% B (AR ) 26.87
ARIE, ZMABEE 25 FHREFERE—F KL, FREALEIKE,  wah (ARTH RE4A14 1) 21.26
it 25 o8] v et LA R 3R Kk 2 2 10%. T (ARTET) 3,827
64 FHE AR (ARTET) 63.82
B2 i AR AR AT B AR, BB SBAON 24 SR H TR e M e
OB R S E R AR 2024 FL R RSB TH A ER TE, FaF AN
BRI B AR A SRR S 54 R P AR, 24 FRIDEA 14910 gy s
T, BH-10%, HEAIER B4k, BN aBRITIEE s LR, T EEFL
I, SN 25 F BB AR F AL ) ——iﬁﬁ
24
2024 4 3) 4542 % AR bR AT, %#'JJFFJ Pos T % 13
2024 S48 156 215 KM 45 R &5 4 32.93%/7.79%/10.88%/-0.14%, ) d
Bl b +7.22/+1.28/+0.23/+0.00pct. 8] F 445 E % RN, #HEF A W
FEARH . 2024 5 LA H 87.64%, Fik-2.26pct, MK EEATEH 0
SEF MBI R EREH T NG LA ERHT . (Zlf’ipr 24 Aug24  Dec24  Apr2S
ﬁﬁxﬁ‘ﬁﬁ%ﬁ Ki éﬁ% “FN” i%ﬁ #FH# KRR Wind
A% 2024 F L LU, AT IR O S ZARACR 15 A A L SN R
EX @%ﬁﬁf],%}ﬁzﬁ"l/\gl 25-27 S )3 E 5 AE 5 5 R 1.51/1.69/1.88 12 (48
tb 25/26 SFAT1A T A8 26%/28%), B b+12.3%/+12.0%/+10.9%, *f & EPS
0.84/0.94/1.04 .. &A% F 25 5F 32x & PE 4+ (T b 8 25 F Wind
— & FAAHME 32x), B ARM 26.87 7 (FT4E 30.50 T, 3t 25 F 27x PE).
KT 7wt B R, £R = mk KT
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
FLBAN (ARFEF) 413.65 363.23 410.49 460.16 510.48
+-% (452  (12.19) 13.01 12.10 10.93
Ja AN 84 A1 (AR T ) 190.96 134.64 151.16 169.25 187.66
+-% 298  (29.49) 12.27 11.97 10.88
EPS (AR T, &) 1.06 0.75 0.84 0.94 1.04
ROE (%) 20.14 15.15 15.77 16.34 16.74
PE () 20.04 28.42 25.32 22.61 20.39
PB (#) 4.04 431 3.99 3.69 3.41
EV EBITDA () 14.97 21.45 18.60 16.14 14.10
R TIPNCIPNT NS S
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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BA&l: 2014-2024 )8 F AN, 1384 AR KL B b iEsg
R — LA JER:SLF IR %
500 - - 50
DD TN - e 3 E A SR
450 A - \ L 40
- RN
400 - 4 L 30
i N
350 < L 50
300
S ,' L 10
250
)
200 A
150 | - (10)
100 1 - (20)
50 ] L (30)
0 . . . . . . . . . . (40)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
KR N8N E, Wind, £EFR
B&2: TN #E
KEH (R) EFE (L) PIE (x)
B RD 2 B B AR 2025/4/14 2025/4/14 2023A 2024A 2025E 2026E
300595 CH W AL 14.85 133 20x 23x 20x 18x
688050 CH FHE S 103.36 196 64x 51x 39x 30x
688085 CH ZARER 16.98 47 49x 418x 36x 25x
688236 CH Az BT 13.61 39 14x 31x 20x 16x
688617 CH EREST 431.60 419 78x 62x 45x 34x
F3 45x 117x 32x 25x
R TN B R 8 & 8] A% A Wind — 2
F#tRB: Wind, % %
B %3: E#44 PE-Bands B%4: E#&44 PB-Bands
(AR ) (AR )
—_— A EHAEY
56 - 73 1
42 eg=' P LW feem=dle e mme—- 45x 55 === e===0{ == eeece- 12.7x
— — — 40x - — — 10.4x
28 30x 37 8.2x
25x 5.9x
14 18
15x 3.6x
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
FA R R : Wind, 4 KA RIR: Wind, &
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 770.63 71270 80532  898.69  999.15  FiA 41365 36323 41049  460.16  510.48
EI 7658  116.84  191.78  271.60  357.82 FLmA 41.77 44.89 58.00 65.93 74.57
R K 51.11 48.50 54.76 61.35 68.03  FLAA Al 3.99 3.90 4.41 4.95 5.49
FeAe 3 R 1.16 0.64 0.72 0.81 090 #FLHA 106.31 119.60 12725 14035  153.14
FAAT TR 2 3.34 3.44 4.45 5.05 572  #2¥A 26.93 28.30 30.79 33.59 36.24
HH 36.72 35.18 45.47 51.68 58.45 MH%A (0.59) (0.52) (0.69) (1.27) (1.89)
FARA T 601.73  508.11 50815 50819  508.24  #EmiAdik 0.00 0.00 (0.13) (0.13) (0.13)
FRFHF 2 28319  267.41 26151  256.90 25348 AAMEEHKE 7.30 5.43 5.43 5.43 5.43
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE 17.97 12.62 12.62 12.62 12.62
sy 23534 22874 22501  221.48  218.84 #FLAIH 21857 15251 17120 19168  212.51
R F 7~ 35.01 32.53 30.27 28.20 26.31  FRIPEA 0.24 0.05 0.05 0.05 0.05
ERUE 3 v 12.84 6.14 6.23 7.22 833  FUsh ik 0.42 0.18 0.18 0.18 0.18
= 1,054 980.11 1,067 1,156 1,253 AUHEHR 218.40 152.38 171.07 191.55  212.38
s 90.00 80.79 98.07  109.31 12141 FRiFHL 27.44 17.74 19.91 22.30 24.72
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 190.96 13464  151.16  169.25  187.66
A IR B 21.10 16.66 21.53 24.47 27.68  UHMEAERE 0.00 0.00 0.00 0.00 0.00
A E A Bk 68.90 64.13 76.54 84.83 93.73 VAN 54 A1 190.96  134.64 15116 16925  187.66
Jkiksh {4 15.76 10.54 10.54 10.54 10.54  EBITDA 21112 149.61 168.55  189.29  210.46
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.06 0.75 0.84 0.94 1.04
HAudE R A 15.76 10.54 10.54 10.54 10.54
R A 105.76 91.33  108.61 119.85  131.95 ZEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 180.00  180.00  180.00  180.00  180.00 A& K&k 7
FANR 169.42 16942 11950 11950 11950  FddkA (4.52)  (12.19) 13.01 12.10 10.93
ERA 598.65  589.29  658.73 73624  821.18  FALAlH 3.06  (30.23) 12.26 11.96 10.87
)3 B B B R R 948.07  888.78  958.23 1,036 1,121 3 84 AL 298  (29.49) 12.27 11.97 10.88
Pk i) %P & ] 1,054  980.11 1,067 1,156 1,253 HEARSH (%)

EXIES 89.90 87.64 85.87 85.67 85.39
NLREER EEIES 46.16 37.07 36.82 36.78 36.76
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 20.14 15.15 15.77 16.34 16.74
Z2EEHAL 18048  151.38  160.95 177.39  196.31 ROIC 59.46 41.73 48.73 55.89 63.04
A 190.96 134.64 151.16 169.25 187.66  4xfkfe s
A 18 e 4 20.95 22.83 23.50 24.34 2531 FFA%E (%) 10.04 9.32 10.18 10.37 10.53
m4% A (0.59) (0.52) (0.69) (1.27) (1.89)  #AthE (%) (7.11)  (12.60)  (19.51)  (25.75)  (31.49)
BAMK (17.97)  (1262) (12.62) (12.62) (12.62) wHLFE 8.56 8.82 8.21 8.22 8.23
FEFEE (25.12) (5.07) (0.53) (2.43) (2.27) ®HE 8.1 8.34 7.70 7.70 7.70
HiezEas 12.25 12.12 0.13 0.13 013 #HEfS)
R EHALE (70.95) 95.66 (4.98) (7.11) (9.26) EFFERHE 0.41 0.36 0.40 0.41 0.42
KA (31.88)  (15.57)  (17.60)  (19.73)  (21.89)  RMIKK A% 8.55 7.29 7.95 7.93 7.89
KB (54.32) 91.32 0.00 0.00 0.00  BATIRAKE 4 E 1.52 2.38 3.04 2.87 2.86
FAIF A 15.24 19.92 12.62 12.62 1262  HFE#E (ART)
ERxEHAE (108.01) (193.93)  (81.03)  (90.47) (100.83) AWM (R ATHEH) 1.06 0.75 0.84 0.94 1.04
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.00 0.84 0.89 0.99 1.09
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 5.27 4.94 5.32 5.75 6.23
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 0.00  (49.92) 0.00 0.00  PE (%) 20.04 28.42 25.32 22.61 20.39
A F AL (108.01)  (193.93)  (31.11)  (90.47) (100.83)  PB (4%) 4.04 431 3.99 3.69 3.41
G 3 o 1.52 53.11 74.94 79.82 86.22  EV EBITDA (4%) 14.97 21.45 18.60 16.14 14.10
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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, 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

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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



B0 £ RIE %

E# 44 (300653 CH) )\ A% MM iara secunmies

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*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.

£(E-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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

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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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 (FAmdL) A RN 8] LA i ek d 3 B K 0K AT HIR 45 TIE, HFELRB LM HE. 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
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