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SR R
E 557 B

FR2HAR
202544 A 18 8 | FE AR

o8] 2024 FAN)3 B % A 4eAE )3 £ 0% F10E 15.94/3.64/3.50 12T, Rkt
+19.2%/+16.1%/+20.4% ; 4Q24 A N[ )3 &% ) iE [ 4o 4 )2 £ % A E
4.38/1.06/1.03 12, Fl+49%/+701%/+726% . 24 F AN A5 & &A1
WA, FANEE TR ERISAT M CONEE%410E 16.1/3.9
L) o BAVNATHE P X EAYMLIHR, N KRG LHFRNRRAZE,
5 AMIE KT, KAVAEHF 25 Fod) kG K, iR NIPL.

oSk BN BRBHE K, F kG IR H I KIZS
N BB R AT S B2 1) F R PR AULE 4 : 24 SN 10.88 12T, F 16+25.6%,

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

&2, 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

A E 44.85%, Flrb+1.87pct, B k& POtk £FAE, KAFERERYE A ANE
K 2) ATHANFIES: NN EREREF R R BEELT, BARA (ARP) 37.14
24 F AN 1.351Cx, RH+18.7%, £41F 64.63%, R H+0.93pct. % T HEH (ARTP HKE4A188) 26.33
V5B AIERKIES): 1) HAEF BRAH: N ELEFE, Shf, :ﬁiﬂ(/gf’;:;ﬂ k) 12,773:
RSN L% S AR By, 24 SN 1.03 1270, FH+21.1%; 2) R A &K R :
FRFM: 24 FHN T LR, FIHLH10.9%: 3) HEBARADKE  parinm P T
%124 AN 0651270 4) A 37 5: 24 FICN 1606 7 T, B H+27.7%. '
T
24#A7§¢ﬁm$£$%ﬁﬁk,%ﬂ%ﬂ%%i% WA B
2024 44K & 15 32/ 5K I % 9 A F 9 A1 2.83%/6.76%18.82%/-3.07%, Fl %) —AuE%
Pe+0.45/-0.81/-0.18/+0.83pct. 4 8l 4544251 % A, % 5 H ik £ A PRHAR 69 /300
%o 2024 F A% K 42.08%, F+0.89pct, F kiRt 40
29
FRAAE: EHADRBER L, LR ERYEHE RS .
AR PEACGE AT % B 3542 0 R BAS R LA 269 42 A R T, # a2 | : , ,
% B A4 (100%@4 1) R 25/26/27 552 I F AR RLAH I R A 7S 7 69 ')375: Apr-24 Aug-24 Dec-24 Apr-25
%A 38 K E 4 51k 56.25%/95.31%/144.14% (VL 23 5 h & ), féww‘i —
( 80% % 4 ) b 25/26/27 AR )T B A A K E S SR Wine
44.00%/72.80%/107.36% (VA 23 A k), H 2N 8 ARMEK 'Rmn NN
ZANEEGBEHRERTERELEL K, B8 “EN” B4
FIE 2024 S5 HF R, AN LIAAER AL SRS, TR T SN
AR, LA R &, TN 25-27 F)aE 4 A5 51K 4.6/5.6/6.8 1 (48
v 25/26 FATAA T 6%/7%), R +26%/+23%/+21%, 3t & EPS
1.13/1.38/1.68 .. £EE| NGB LEE P SERBBEE, URS T
53 KT A, &AL F 25 4§ 33x &9 PE 4544 (T b 8] 25 4 Wind —# ™
B¥IE 24x), BN 37.14 7 (3714 39.68 T, 315 25 4 33x PE).
RIeT: BFEPESHRIE; #4556 Rt B R,
ZERMIsARE HE
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,338 1,594 1,997 2,432 2,883
+/-% (5.49) 19.19 25.28 21.78 18.55
3 B BN 8) AL (ARTE ) 313.30 363.78 457.65 562.98 681.45
+/-% (22.08) 16.11 25.81 23.02 21.04
EPS (AR T, &) 0.77 0.89 1.13 1.38 1.68
ROE (%) 9.85 10.45 11.74 12.77 13.55
PE (4&) 34.18 29.43 23.40 19.02 15.71
PB (4&) 3.36 3.08 2.75 2.43 2.13
EV EBITDA (%) 24.39 19.85 16.17 13.24 10.94
CHRRR R AN BN R TAM
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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Z2EHN
BA&1l: 2018-2024 /)8 F kN, 1384 A1 R KL B b igsg
AL =R PN ISP %
1,800 - EXR IO £+ - = = R R - 100
1,600 - 80
1,400 A
- 60
1,200 A
1,000 - 40
800 A 20
600 -
)
400 A
200 - - (20)
0 - . (40)
2018 2019 2020 2021 2022 2023 2024
Rik: g, wind, #4&
B&2: TN 4E
KRS (R EFE (L) PIE (x)

RS N B) AR 2025/4/18 2025/4/18 2023A 2024E 2025E 2026E
301367 CH Ao i b 69.44 62 21x 29x 27x 21x
688677 CH R 30.26 36 25x 23x 19x 15x
300760 CH B3 E ST 217.08 2,632 23x 20x 17x 14x
300633 CH F 2 BT 30.90 134 29x 94x 34x 25x
688301 CH E AL 120.50 172 28x 25x 23x 19x

F3 25x 38x 24x 19x
ST Pk 8] F0 # & 8 Wind —
fe %
B%3: #£4EJ PE-Bands B%4: £4FEJ7 PB-Bands
(AR ) (AR )
71 - 109 -
p—— |
'_———_r————" _____
53 Peeeed~~= <2 4  eee=- 60x 82 -r---- F=m== === 12.1x
! —,————- T
- — — 50x [ i - — = 9.7x
35 40x 54 1 7.4x
30x 5.1x
18 27 A
20x 2.7x
I
0 : T T T T . 0 . . . . . )
Oct-22 Mar-23 Aug-23 Jan-24 Jun-24 Nov-24 Apr-25 Oct-22 Mar-23 Aug-23 Jan-24 Jun-24 Nov-24 Apr-25

FA R R : Wind, 4 KA R R: 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
DRk 2,359 2,461 2,596 2,739 2,900  FaMKA 1,338 1,594 1,997 2,432 2,883
EI 1,708 1,252 1,231 1,192 1,167  FLs A 786.63  923.40 1,153 1,387 1,618
R MK 21343 34463 43086 52452  621.92 FLAL A 8.59 15.83 19.83 24.15 28.63
FeAe 3 R 3.17 5.30 6.63 8.08 958 HLHM 31.83 45.13 55.92 68.11 80.74
A K 19.66 12.67 15.82 19.03 2220  FEEM 10129  107.77  133.82 16297  193.19
HH 37474 32950 39316 47558  557.17 M4 %A (52.20)  (48.93)  (35.17)  (34.57)  (33.42)
FARA T 39.77 51617  518.05  520.07 52217  #EAfEdRk (7.44)  (13.82) (8.33) (8.33) (8.33)
FRFHF 2 1,164 1,461 1,814 2,257 2,790  AAMIEE DK E 0.08 0.84 0.84 0.84 0.84
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE 15.66 10.05 10.05 10.05 10.05
sy 866.55  870.86 87545  920.83 1,009  #RAHE 35171 41048 51635 63514  768.74
I 5 79.72 81.51 83.20 84.80 86.31  FLIMKEA 0.02 0.01 0.01 0.01 0.01
ERUE 3 v 217.99 50871  855.67 1,252 1,694  FdshLh 0.32 0.24 0.24 0.24 0.24
8 3,523 3,922 4,410 4,996 5690  AIMEHR 351.42 41025 51612  634.91 768.51
s 27231 37236 44380 517.72  592.08  Fif3#i 38.12 46.48 58.47 71.93 87.06
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 313.30 36378 45765  562.98  681.45
A IR B 110.66 21241 26525  319.02 37227 J#HEAHA 0.00 0.00 0.00 0.00 0.00
A E A Bk 16166  159.95  178.56  198.70  219.81 3 A& 344)i 313.30 36378  457.65  562.98  681.45
Jkiksh {4 68.67 69.60 69.60 69.60 69.60  EBITDA 369.88  453.10  557.51  684.18  830.09
K 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.77 0.90 1.13 1.38 1.68
HAeAER A 7 68.67 69.60 69.60 69.60 69.60
R A 340.98 44196 51340 587.32 661.68 I &MFILE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
MEA 406.66  406.66  406.66  406.66  406.66 ARKH#EY
AR 1,597 1,624 1,576 1,576 1,576 FdMA (5.49) 19.19 25.28 21.78 18.55
ERA 1,198 1,497 1,914 2,426 3,045  FLA)E (23.00) 16.71 25.79 23.00 21.04
)3 B B B R R 3,182 3,480 3,897 4,409 5,028 )3 AAN )4 A1H (22.08) 16.11 25.81 23.02 21.04
AR AR AR S 3,523 3,922 4,410 4,996 5690  FAIEH (%)

EXIES 41.19 42.08 4227 42.98 43.88
ALRER e UES 23.42 22.82 22.91 23.15 23.63
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.85 10.45 1.74 12.77 13.55
Z2EEHAL 350.72 44821 42756 51877  649.10 ROIC 17.59 18.31 18.59 18.64 18.57
A 31330  363.78  457.65  562.98  681.45  {xtkiA
A 18 e 4 84.33 92.85 99.93  109.25 12253 K atkE (%) 9.68 1.27 11.64 11.76 11.63
% 4% (52.20)  (48.93)  (35.17)  (34.57)  (33.42) A AtkiE (%) (52.54)  (35.05)  (30.77)  (26.29)  (22.56)
BAMK (15.66)  (10.05)  (10.05)  (10.05)  (10.05)  EHLF 8.66 6.61 5.85 5.29 4.90
FEFELH (15.16) 730 (93.13) (117.17) (19.73)  #FhFE 7.18 5.64 4.89 4.30 3.89
HiezEas 36.11 43.25 8.33 8.33 833 #HiEfkS
R EHALE (73.37) (728.06) (443.12) (542.21) (644.95) &% =A% 0.39 0.43 0.48 0.52 0.54
KA (259.12) (363.08) (454.87) (553.96) (656.70)  FKNkH A4 FE 6.43 5.71 5.15 5.09 5.03
KB 0.00 0.00 0.00 0.00 0.00  BATIRAKE 4 E 5.80 5.72 483 475 468
EXUEI SRS 185.75  (364.98) 11.75 1.75 1.75  HE¥EHFE (ART)
ERxEHAE (153.18)  (122.35) (5.26)  (16.29)  (29.15)  AMUIK & (RATHEAE) 0.77 0.89 1.13 1.38 1.68
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.86 1.10 1.05 1.28 1.60
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.83 8.56 9.58 10.84 12.36
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 2710 (48.27) 0.00 0.00  PE (%) 34.18 29.43 23.40 19.02 15.71
A F AL (153.18)  (149.45) 43.01  (1629)  (29.15)  PB (&) 3.36 3.08 275 243 213
G 3 o 13278 (373.62)  (20.82)  (39.73)  (25.00) EV EBITDA (f%) 24.39 19.85 16.17 13.24 10.94
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

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, 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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£47E5 (301363 CH) L b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o £4FEJT (301363 CH): A eartsft (FH) AN, LFNa /R RN FEEFARN S 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) ARXNGMFESLEEEACHIMBTHFRITAKES K. $RiER (XB) A
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
RBIEFARF . LRIEHR (FB) ARANSZLRETFERIERA RN NQGET T NG, BHENERIEFRRDA 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 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o £4FEJT (301363 CH): HFEAMMARAS ., 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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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



