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ARRAT TR A LEINIE, BRHEK
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AEehk
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We b i KRR, 2024 SRR ILE L 598.62 1t (yoy-8.81%), V3E4
#] 10.82 1z (yoy+57.30%), # A& HAAATEIAL (12844 10.38
7). £ Q4 AT Ik 141.40 12t (yoy+10.48%, qoqg-6.25%), Y34
%4 2.82 12 (yoy+1100.29%, qoq+9.64%). /&) BRMIB R KR, #iL
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BFIFR () :
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R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

A XK
AR (AR ) 471
&M (ART RE4A181) 4.50

WAL (AR T A7) 16,819
AR B RS .
2004 $2 A4 EBERARS R RE O 297520
T h, AT LA FHTEEEEE 26.50 7ok (YOY+0.84%). #44  Bups (A& ) 3.80
WA B E 1.22 7k (YOY+24.54% ) . 444 % = & 87.15 7 vk
(YOY+3.26%). FA#4A 43.17 7ok (YOY+7.11%). T ksl 173.77 75 @i A %R
wh, G4k 153k, &4 267 F 5. K 17 oh, #4545 54 18 vk, fis L, "
b . BRI LA, Ao R TR o9 T e
21

2025 S\ 8) & 278 Rk & E AT 11
JEF 2025 5, AHAMMEERINEREEMNK L — % A AR R, BT 5 2
BT EHA, FHRAEE T KT R, % SMM, #og Kip TC A ®
21.25 £ /b, HETCHE A4 A 11 HOHZE fifh. B2 RXPIEHFAE (18) , : .
BAFEAE—F EAZET, ENSTE2ENEHFRUEE; 7 Hxd Apr-24 Aug-24 Dec-24 Apr-25
MR, B IREAR S Brlh, ABMETADRZY, £
A7 2 3) b 25 3 ) Eb g K S
N BRI REFTR A ESE T, BRFHAEEK E
B AR E B B AT RS, BUF RS E R Rk, B AR AT R 4
25T RE 82.96 Aok, 2024 F 7 A, NIARAEF R ARTRTE
LA BREBEERNL BT LRI (AL ETRE 943 Hvk, 4
4k R=E 59.04 b, HLRAIMEABRKGEMHE . RIS 12 AR
FEEHFTIE, 2025 50 2 shTHE TAE), KKA LA A 836558
KE, AN TR BELSE AT RITTILEARL,
BF HEE BER
2025 5 E ARG e THARTA T 3k, RA1VT A 2025-2026 5474 Mk Ae T
%, AT A 8] 2025-2027 F EPS % %1 4 0.31.0.34.0.34 7.(2025-2026
FEATA T -16%/-19%) .. Trb/ 3] 25 F Wind —&#H#1 PE ¥{E%
15.2X, 4 F /3] 25 4 15.2X PE, B 44 4.71 © (#7414 4.18 T, £ F 2024
F PE 1614 15.0X), #44F “3E" 4,
AT : FTiFE KRR, #3EA DK~ RARME.
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 65,647 59,862 58,487 58,021 58,929
+-% 18.42 (8.81) (2.30) (0.80) 1.56
V3 & H N 8 4 AN (AR T A R) 687.76 1,082 1,141 1,260 1,269
+/-% (43.27) 57.30 5.44 10.48 0.71
EPS (AR T, RATH#EH) 0.18 0.29 0.31 0.34 0.34
ROE (%) 6.08 7.51 6.77 7.08 6.76
PE (4&) 24.45 15.55 14.74 13.34 13.25
PB (4&) 1.26 1.18 1.12 1.05 1.00
EV EBITDA (%) 11.89 10.92 10.61 9.60 8.24
R KRR A nE, E RN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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F A&k : Bloomberg, Wind, % &4 5%
B%2: ¥4¥%d& PE-Bands B£3: ¥4&%d& PB-Bands
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 15913 18,224 15865 18,503 17,249  BLMA 65,647 59,862 58,487 58,021 58,929
b 3,614 2,676 11,431 8,680 12,666  FikmA 62,415 56,175 54,996 54,492 55,408
B 70223 740.23 1,387 72331 1,420 B LALLM 34623 41285  403.37  400.16  406.41
FeAe 3 R 29839  267.20  317.67 26254 32674 FLHA 153.87  168.62 16474  163.43  165.99
FAAT TR 2 155.64  161.88 98.06  159.81  102.09  FE#H A 642.13  767.18 74955 74359  755.22
HH 8,856 11,756 0.00 6,055  101.75 M4%%A 564.36  441.16 39151  292.83  239.70
FARA T 2,287 2,623 2,632 2,622 2,633 FABIMAMK (62.60)  (45.86)  (44.80)  (44.45)  (45.14)
Bl Tk g 27,112 27,613 27,225 26,574 25899 AAMMEEHIKE (25.52) 47.57 47.57 47.57 47.57
KIBF 699.99  712.80  777.55  809.99  857.89 A4 7532  138.86  138.86  138.86  138.86
sy 17,401 17,774 17,523 16,846 16,210  &:LA#E 1,188 1,610 1,527 1,686 1,698
A 5,341 5,255 5,531 5,895 6,084  FLIKA 13.79 10.49 10.49 10.49 10.49
FAAE R T~ 3,670 3,871 3,394 3,022 2,747 B I H 9.05 17.95 17.95 17.95 17.95
= 43,025 45837 43,091 45,077 43,148  AIHEER 1,193 1,603 1,519 1,679 1,691
s 11,588 13,692 11,072 13,069 10,969  Fif3At 152.89 28175 26591 29379  295.87
FEAlEE S 6,404 7,289 7,289 7,289 7280  AAlHE 1,040 1,321 1,254 1,385 1,395
A IR B 2,100 2,242 508.30 2,216  554.09 Y HMEAHE 35218  238.94  112.82 12465 12553
A E A Bk 3,083 4,162 3,275 3,564 3,126 VAN 54 A1 687.76 1,082 1,141 1,260 1,269
ekt A4 14,322 14,556 13,503 12,432 11,533  EBITDA 3,068 3,583 2,723 3,197 3,123
K Ik 6,779 4,938 3,885 2,814 1915 EPS(ARKF, %K) 0.18 0.29 0.31 0.34 0.34
HAudE R A 7,543 9,618 9,618 9,618 9,618
R A 25909 28,249 24,575 25501 22502 EEMEE
VMR G 3,800 3,387 3,500 3,625 3,750 &HHFEE (%) 2023 2024  2025E  2026E  2027E
A 3,738 3,738 3,738 3,738 3,738  Ak#H
K AR 537.64 59523 59523 59523 59523  FIMA 18.42 (8.81) (2.30) (0.80) 1.56
B4R 8,891 9,764 10,636 11,601 12,574 Al (14.45) 35.51 (5.16) 10.43 0.70
)3 B B B R R 13,316 14,200 15016 15951 16,895 3B/ ]44)iHE (43.27) 57.30 5.44 10.48 0.71
R A AR AR S 43,025 45837 43,091 45,077 43,148  FARSH (%)

EXIES 4.92 6.16 5.97 6.08 5.98
ALRER e UES 1.58 2.21 2.14 2.39 2.37
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.08 7.51 6.77 7.08 6.76
Z2EEHAL 1571 79559 11,277  (679.30) 5930 ROIC 5.24 5.35 7.18 6.64 7.81
A 1,040 1,321 1,254 1,385 1,395  4xthie s
718 e A 1,380 1,513 786.14 1,200 1,167  # & ftiE (%) 60.22 61.63 57.03 56.57 52.15
%% R 564.36  441.16 39151 29283  239.70 4 AfkiLE (%) 98.11  111.43 49.93 55.69 28.27
#F MK (75.32) (138.86) (138.86) (138.86) (138.86) AFLFE 1.37 1.33 1.43 1.42 157
FEFEE (1,408)  (2,474) 9,075  (3,329) 3,358  ahkF 0.49 0.34 1.28 0.81 1.40
HezE s 68.50 13325  (90.34)  (89.29)  (90.26) BiE#H
BREHRLE (5,155) (2,283) (207.73) (358.10) (301.43) EFFAHFE 1.73 1.35 1.32 1.32 1.34
KA (2,409)  (2,187) (303.29) (472.96) (398.75)  RMIKH A4 E 92.25 83.00 55.00 55.00 55.00
KB 24.22 32.00 (64.75)  (32.44)  (47.89) EAIKZEHE 36.16 25.88 40.00 40.00 40.00
Az e (2,770)  (128.30) 160.31 147.30 14521  HmBA&EF (ART)
ExKEHAE 3,436 1,002  (2,313)  (1,714) (1,643)  H RO E (RATHE) 0.18 0.29 0.31 0.34 0.34
FE il 1,049  884.74 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.42 0.21 3.02 (0.18) 1.59
K% 4,322 (1,840)  (1,054)  (1,071) (898.37)  HMLA T (RATHE) 3.56 3.80 4.02 4.27 452
438 R 3 Ao 0.00 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1,742) 57.59 0.00 0.00 0.00  PE () 24.45 15.55 14.74 13.34 13.25
A F AL (193.23) 1,900  (1,259) (642.94) (744.55)  PB (%) 1.26 1.18 1.12 1.05 1.00

A 8 0 R (76.84)  (434.42) 8,756  (2,751) 3986 EVEBITDA (%) 11.89 10.92 10.61 9.60 8.24
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 AREGFIALFEREFERIZR (FE) ARNKR,
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o P& (000060 CH): % &K egisit (F#) ARG HF N8 fo/ R XIKN 5] F A A ARG 8] 69T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(H-ZF2UEHRE

o DATITZ K A ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 247IT R A8 RXA
+ 5 KRS TR BAIIRIE R R KAT AT AT R M S A 5. AE PR A “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 S AE 5 09 BAOE N Ao B AL FAFFH T, QR BN S IR TARAT L 500N

o P4 (000060 CH): #HFIERM A RAS ., HFASF/RLIKB N8 EEFARG NG E— R L @IIEHR
8 etk 1% 30 Lk,

o BRIEEMAIRNE LT NS f/RELBEET NG, RIXARHESAD FRXKREHNXNQEF HERYEERIERTRT
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

ik

e FAER (L) AN A F K e arE R BMENT AT HRSHFTIE, TAEXATHZHS, QL
K. BARBEARNFTOEE, RHFRHOITERSAFTIMTAERSY, HELR (M 5P E) HE 65 4 M
), AT S @A AR I, 5 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE (k) AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
Bl A AR AR LR ELERIER () AN, KRS iz lE Bk R B Rk (e
W) HARANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R HLA
BERFEETOMNITNRERA BE 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 28 4 & 069 1 20
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5480, (EE TS AN DAX #540), Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, A FE R R AR R &) HOR

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &
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¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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