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it 25 5 HI-HIS Aok T

B IPR (£H) :
B AR (AR, ) :

FEHR IR
202544 A 15 8 | FE A i+ H AL R

NG R A 2024 5SFFARA, SME LA 14.23 107, BT 11.96%,  SACNo. S0570519080006  xiechunsheng@htsc.com

S B AAI1.74 {0, 23 FRMAEA 037 L, Foadarnsg S0 o oor 60021 29072058

M, L, 24Q4 B AN 2.54 107, AL FIE 44.65%, 1354 413-2.26 s i wEE
i, 23 FR BT 05510, MATHRRRA LB THEFABBIRE SAC No. S0570521060004 fanyirui@htsc.com
SR RILAGIIER, S H-HIS £ %A & T %k L4 T E +(86) 21 2897 2228
AU, AR E BT ARSI 1. BRI RS R b

B Baiair, AREP WEALSHIRORMERES TR E LM, £ AEAKE

M 25 S0 8 BRBALE /) A, BAA LKA, HEFENFL BiRfh (ARP) 6.75

M (ART &E4A158) 5.52
RN RLAE, FAE T (ARFET) 8,551
2024 4y 5 b £AIE S 45.18%, FILT M 1.8pct. HAMRAMN 567  OFAFHEKER (WAFED) 668.19
L, FlH-654%, £1% 54.92%, FlH+0.90pct. #AHaiEan 563 oo vig T P

e, Ft-17.63%, £41% 51.81%, Ft-4.89pct. 4 E/E 2/ K % A
F %) 8.48%/14.70%/18.93%, Fltb+0.48pct/+1.85pct/+3.61pct, &£ B A S
T8 F# e T RN, R EA TR

— A E R

(%) # %300

FHEITEHERAEK, HI-HIS Aok ) 111
24 FNNAFEERANLEDLATHRET 31 MNFHTRALGHMAITE 79

(23 $REA 294, £ 58104 (28 FRAMA 5. HEHIHS

FAITE 31N (23 FRIMAH 22 M), EAKERILAK 4%, CEAE v

B P RIS S A KBARATR B 6 R AT EERC—BsR” My , ¥
HFRLAZASAMHRRE RANE, FABAZAREHBLK, Rt O T T s
A AR T 55 30 7 o AAVF T 25 442 3] HI-HIS & & ¥ ik AT,

RAKFEA LR, RANBARES R N

A+EF A BRSEME, BRERESED

B A ik B9 ET KRR A, €42 L 300 R ESFAME R T KR
RATUR K S SR, #4430 Al KRR S5 ER SRR Eab. NBA
EFABABMAEAXTABSCL AR T ERER, FEEFHF
MedCopilot 52 &4 HI-HIS A% REERFESRERYME « KAILH
Al 3558 T N8 EF74E BAL = St B &, SEHHEA Dk,

B AR 5 1A

ZREBRIELARFARAEAE, KAMFAHAE 2025-2027 FAHNH A A
16.07/18.21/20.71 1z 7t (A48 25-26 4F 19.23/22.331270). 5 F T/ 4
Wind ¥14 4.8 1& 25PS, # & 3] Hi-HIS #7 = & wig ), 4T3 6.5
% 25PS, HiR# 6.75 T (#7414 6.82 7T, *F & 35x 25PE, L3444 29x).

A e HI-HIS 4 K F M8 BUR XATR A R 2 T F5E 4k,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,616 1,423 1,607 1,821 2,071
+-% 5.81 (11.96) 12.97 13.33 13.68
3 B BN 8) AL (ARTE ) 36.69 (173.52) 133.28 182.63 264.33
+-% (13.95)  (572.96) 176.81 37.02 44.73
EPS (AR T, &) 0.02 (0.11) 0.09 0.12 0.17
ROE (%) 0.98 (3.74) 2.92 3.86 5.31
PE (%) 233.07 (49.28) 64.16 46.82 32.35
PB (1%) 1.86 1.93 1.88 1.81 1.72
EV EBITDA (%) 46.41  (155.97) 29.44 22.48 16.90
FHRR: ANSNE, LRI
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Bkl NFHEATMEHHAR

RAR A
2025E 2026E 2025E 2026E EZHREA
PEEFIES 51.51%  53.19%  47.12%  48.92% it 25/26 F /4 8] HI-HIS /= 56 3T 1 A 3t 241 £ 4 B ¥ o
R S A& 13.50%  13.50%  16.00%  15.50% /&) A4A KA KN, T B Al AR F 5, #t 25/26 K % EH 16%. 15.5%.
P72 BALAR KN 2.00% 2.00% 3.00% 3.00% NI TFTHEFFPEA—APEBRILEF, LHEANEK, Hit 25/26 F3F = BALRK H
3%/3%.
kS 15.89%  17.67% 8.38%  10.13% F&LEAIFE, HEAEME, F5BMAEH R,
FA R R : Wind, & &5F 50N
B&2: TNk
LA (L) PS (4)
HEH B AR EHEKD S (L) TAEL(fL ) 2025E 2026E 2025E 2026E
TTE 300253 CH 9.55 211 39.65 47.03 5.3 45
Ak 688246 CH 30.09 41 9.16 11.11 45 3.7
AT 002777 CH 16.72 68 15.45 17.58 4.4 3.9
-3 4.8 4.0

iE: THA SR M Wind Z A F— S, R 2025 4 4 A 15 BACEH

FHRF: Wind, £ {5

B%3: 4l && PE-Bands B44: 41 %E& PB-Bands
(ART) (AR )
— Gl H R
12 -
how =
----- 25x 9 4 = = = = == ==-3.8x
- = = 20x m - = = 3.x
15x 6 2.4x
10x 1.7x
3 4
5x 1.0x
4) - 0 T T T T T |
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
WA R IR Wind, % &5 FA KRR Wind, % &H 5T
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 3,156 3,076 2,741 3,614 3,187  #FaMA 1,616 1,423 1,607 1,821 2,071
EI 1,094 1,019 1,232 1,277 1,377 FLmA 856.81  779.90  849.88  930.27 1,002
R MK 1,580 1,550  922.07 1,718 1,099  FLAA AN A 1213 13.22 16.07 18.21 20.71
FeAe 3 R 41.97 35.02 51.95 46.62 6544  FLXFHA 12932 12070 12857  145.71 165.64
A K 17.38 11.20 69.16 21.91 81.62 #HFA 207.60  209.15  192.86  218.56  248.46
HH 28323 34661  219.98 40020  267.77 W% %A (10.75)  (42.75)  (23.63) (21.46)  (23.58)
FARA T 138.86  113.72  246.07  150.63  296.22  # FAfidRk (39.92) (130.44)  (48.21)  (54.64)  (62.12)
FERFF A 2,635 2,592 2,627 2,656 2,696  AAMIEE DK E (12.87) 19.18 0.00 0.00 0.00
KIBF 168.98  158.37 15275 14714 14152  #HR4IkE 14.07 (2.25) 10.00 10.00 10.00
sy 303.47 49525 53555 58295  638.77 ELAIE 43.73  (162.99) 14959 20497  296.66
RIS 695.91 73299  739.58  739.45 73747  FLIMKA 3.25 3.80 1.00 1.00 1.00
HAAEFEAD R~ 1,466 1,206 1,199 1,187 1,178 Fdsh L H 1.61 233 1.00 1.00 1.00
Wt s 5,790 5,668 5,369 6,270 5883  FlHEHR 4537 (161.52)  149.59 20497  296.66
s 1,113 1,182  748.18 1,484 84313  FiiFAt (0.32) 5.81 14.96 20.50 29.67
FEAlEE S 7.31 49.84  250.00  250.00  250.00  ##1E 4569 (167.33)  134.63 18448  267.00
A IR B 641.69  676.59 3.32  740.90 60.67 U HMAME 9.00 6.19 1.35 1.84 2.67
A E A Bk 46377 45569  494.86 492,99 53246  J3A&HN )44 3669 (173.52) 13328 18263  264.33
Jkiksh {4 13.69 12.56 12.56 12.56 1256  EBITDA 162.04  (48.98) 25898  337.27 44282
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.02 (0.11) 0.09 0.12 0.17
HAeAER A 7 13.69 12.56 12.56 12.56 12.56
R A 1,126 1,195  760.74 1,496 85569 EEMFE
VMR G 57.90 54.21 55.56 57.40 60.07 AHFE (%) 2023 2024  2025E  2026E  2027E
A 1,549 1,549 1,549 1,549 1,549  REfeh
AR 1,553 1,549 1,549 1,549 1,549 FRMA 581  (11.96) 12.97 13.33 13.68
ERA 1,540 1,351 1,472 1,638 1,878  #F Al (17.35)  (472.76)  191.78 37.02 44.73
)3 B B B R R 4,606 4,419 4,553 4,716 4,968 U EEN 8 AN (13.95) (572.96)  176.81 37.02 44.73
AR AR AR S 5,790 5,668 5,369 6,270 5883  RKAIRH (%)

EXIES 46.98 45.18 47.12 48.92 51.61
NLREER EEIES 283  (11.76) 8.38 10.13 12.90
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 0.98 (3.74) 2.92 3.86 5.31
Z2EEHAL 157.84 11473 15132 21322 28724 ROIC 1.03 6.71) 3.45 4.84 6.89
A 4569 (167.33)  134.63  184.48  267.00  4xtkfLAH
A 18 e 4 12799 15550 13329  154.08 17012 %~ athE (%) 19.45 21.08 14.17 23.87 14.54
%% R (10.75)  (42.75)  (23.63) (21.46) (23.58) A AtkiE (%) (22.91)  (21.31)  (21.08)  (21.28)  (22.20)
BAMK (14.07) 225  (10.00)  (10.00)  (10.00) EFHHFE 2.84 2.60 3.66 2.44 3.78
FEFEE (188.70)  (116.18)  (33.21)  (37.39)  (52.15) @& FHkF 2.56 2.30 3.28 2.15 3.36
HiezEas 197.68  283.24  (49.76)  (56.49)  (64.14) Bzt A
BREHRLE (391.66) (213.07) (156.91) (170.98) (197.86) & *RA#F 0.28 0.25 0.29 0.31 0.34
KA (391.84) (242.74) (171.22) (185.41) (216.42)  RlkIk#k A 4+% 1.09 0.91 1.30 1.38 1.47
KB 38.27 33.47 5.62 5.62 5.62  BATIRAKE 4 E 1.33 1.18 2.50 2.50 2.50
EXUEI SRS (38.09) (3.80) 8.70 8.81 1295  HBBAHE (ARF)
ERxEHAE (156.35) 26.86  218.92 2.10 10.99  AROKE (RATIEE) 0.02 (0.11) 0.09 0.12 0.17
FE il (92.60) 4253 200.16 0.00 0.00 HRZEAEA(RIME) 0.10 0.07 0.10 0.14 0.19
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 2.97 2.85 2.94 3.04 3.21
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 26.95 4.27) 0.00 0.00 0.00  PE (%) 233.07  (49.28) 64.16 46.82 32.35
A F AL (90.70)  (11.41) 18.76 2.10 1099  PB (%) 1.86 1.93 1.88 1.81 1.72
G 3 o (390.17)  (71.48)  213.34 4433  100.37  EVEBITDA (%) 46.41  (155.97) 29.44 22.48 16.90
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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I

DHTIT 9
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR 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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR 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 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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,
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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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITH AL, EEBREAARMAEATH RIE KRB LR BAITGIERAREZITANZEAR. TFRF . 247
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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 BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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
W AN E 100 #5440, BT AN DAX #540), Btk 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 (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



