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ARAZ & KA FR, 2024 SF52 078 0k 83.09 12T (yoy-33.93%), V384
#) 1595.48 7 T (ELHF# 2.03 2), $=dE44-3.31 1zt (LFRH
2704.30 7 L), £+ Q4 I Bk 25.32 12 T (yoy-0.10%, qog+62.34%),
)2 &4 4] 3480.28 7 T (yoy+113.44%), (0Q-32.45%). 24 4Fla N/J3 £ %
FMKTF RAVLAT A (ATAE > A4 118.79/4.13 12 ), &% LB ER
TR ST, BEPHETER, EAFEE R, Bo kUL H
EEHE, A “UAHEM” MR e ZrmiE) FAFRE, NEMH
G S ERE, RERMAFIEKRE, %8 CHET IR,

SR F, TR RARZ, A SARETRKIRAE

2024 A5F, HFMALLSF Bk SN 35.47 e, Fl-40.23%, £4
% 33.56%, []rt-8.99pct. % E &~ Sk 4N 23.10 124, [ H-40.20%),
£4)% 17.49%, Flt+0.82pct. M1 dk 4~ Sk 40k N 23.89 12T, Rk
-12.97%, £4)% 15.33%, R t-3.62pct. M AA LA E T, %~k
RIAE AT LA BHTLEF R0, L5416 R TR 1220 3 BT A Bz,
EHAEIE LR R R E A 7.57%/ 11.65%/ 8.26%, [ rb+1.32pct/ +3.19pct/
+1.01pct. 2B KA NALRHA-1.67 12T, FH-119.09%, B~ Z AR
R GB35 R AT, 2024 4, NE] “Al FHR” HAEHCR
AT %%, HEEALLSL2ETHEARE—, R T RIHEEEA LS,

B BRBYRK, 1Th#EWR, IAFABAZKREL
2025 4, NS AR FAZSHERLSOBAMRaE ALK, £H ‘&

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

R R
SAC No. S0570524090001

% %%, PhD
yuanzeshi@htsc.com
+(86) 21 2897 2228

A XK

B AR (AR ) 9.01
M (ART RE4 A 18 1) 8.41
L (ARTET) 15,583
6 AAFHBARLH (ARTEF) 186.38
52 A& EE (AR D) 7.19-10.86
BVPS (A K ) 7.56
Bp AR B

—_— R
(%)
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Apr-25

Apr-24 Aug-24 Dec-24
AMH” A ARIER, ARERZFMIEER “AEER” & U EHR”
Pl AR HB B AGIES, NG RFMAL S E RGN g,
Ih, BREAZ A F e ay R, NS EFRAFEMRS. Ax. 0 F ARG
SRR TR BERUNERFEELS, BEFHT—RFREMEEFH LS,
Ak BAVEE A AT b A R BRS . A4 2025 SF 47 Ak 7 R A E A BUR SR
71 AT R ANF A IR
B AN 5 1A
EJE 24 5 F WA AT WG B, AR 25 SN, AlIER TR AT A,
HAVTF AN E) 25-26 3 54 #11H (-35.59%/-19.80%) £ 3.63 1¢.T/5.07 1L
T, HHit 27 F)a %A R 6.69 1T (ZHF MM CAGR A 247%),
2t & EPS %4 0.20/0.27/0.36 7. (714 25-26E 0.30/0.34 ). & F Tt 3
35 25E 46.0x PE, % ¥/ &) 25E 46x PE, LA BARMH# 9.01 T (F{4
8.40 T, *t & 24E 37.7x PE), %44 “3E",
R FTHE KRR, &t BIKT AN,
ZERMBARE A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 12,575 8,309 8,970 9,929 11,423
+-% (34.89) (33.93) 7.96 10.69 15.05
2B BN 84 A (AR T E ) 202.72 15.95 362.75 507.02 668.95
+-% (81.21) (92.13) 2,174 39.77 31.94
EPS (AR T, RATHEHE) 0.11 0.01 0.20 0.27 0.36
ROE (%) 3.73 (0.13) 5.72 5.85 6.82
PE (4&) 76.87 976.68 42.96 30.73 23.29
PB (4&) 1.11 1.11 1.09 1.05 1.00
EV EBITDA (%) 7.91 17.22 6.48 5.56 4.45
TR AR NE RSN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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Bl AAWMAE

A AR
2024E 2025E 2026E 2025E 2026E 2027E AERB
BN (BFR) 11879 12977 14720 8,970 9,929 11,423 24 F W T FLHBEFNLIAE, FLEHAATRERE, NAKANTRES
EXAE S 29.37% 32.00% 32.60% 28.29% 29.51% 30.78% 24 T = LHEFELEE, TR HADTLERE, LAFMLAMTREK. #
& 25 FBUR W RAAT I E LKA T A, ST AR LA £
HEFME 6.50% 6.10% 6.00% 590% 6.30% 6.30% AT it kAol ke BIA T, NIRRT AR, TR LE R EIE, F8E 25 F
FEEME 8.80% 8.20% 7.50% 7.90% 8.10% 8.10% ARELN, FRMERTIA. 26 FMANAEA DR LBBIFRFE, BABNKL, FRE
FEERE 8.00% 7.70% 7.30% 6.90% 7.00% 7.00% w4k LA
Va4 A & 8.07% 10.29% 11.08% 4.04% 5.11% 586% IEZHTF LEEZEHEFHK
FARB: ERGFRAN
B&2: TrNaFk
L2 LK EPS () PE (4%)
EHRBAR EFRD () ) 2023E  2024E  2025E  2026E  2024E 2025E 2026E
AN 603171 CH 43.98 179 0.21 0.44 0.74 1.06 98.9 59.6 415
KMAE# 002368 CH 23.70 148 0.61 0.63 0.60 0.78 37.9 39.8 30.3
ZMfAHE 300872 CH 14.64 68 0.29 0.30 0.38 0.46 49.2 38.5 31.8
F3 62.0 46.0 34.5
P A E 2025/4/18, FM34 H iFInD —E A
iFinD.
FTHEXRBRTAH. L THE BRI ATAM, TRSFNIJKIANEKTAZLEH R,
ot AT . & d) st AR T A, TRV MEXERE LA, K
st S M NG R A @Y.
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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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 14,876 13,420 14,419 16,959 18,374  BLMA 12,575 8,309 8,970 9,929 11,423
b 7,546 7,260 7,819 9,459 11,022  FEmA 8,893 6,330 6,356 6,906 7,795
B 2,628 2,669 2,628 2,669 2,628 AL Al 72.94 54.51 48.99 58.98 68.39
FeAe 3 R 365.24 27297 21123  400.83  316.58 FLkFHA 78555  629.14  529.24 62552  719.64
FAAT TR 2 1,657 1,216  967.91 1,864 1,398  FEHEA 1,064  968.37  708.64  804.24  925.25
HH 1,684 1,475 1,697 1,750 2141 MHEA (39.51)  (74.52) (196.17) (228.28) (278.18)
FARA T 99556  527.02 1,095 816.35  868.95  F MMk (91.32) (0.27) (0.29) (0.32) (0.36)
R~ 7,815 7,944 7,787 7,506 7293 MAMEEHIE (89.59) 59.65 10.24 (6.57) 21.11
KA 685.13  666.27  670.43  673.17  665.55 A AME 30519 31946 33061  327.91  325.99
sy 1,353 1,266 1,200 1,161 1177 EAlE 837.62 63.27 1,261 1,372 1,696
A 3,106 3,370 3,245 3,080 2,837  FRIMEA 6.39 9.00 8.68 8.03 8.57
HAAEFEAD R~ 2,670 2,641 2,672 2,591 2,613 Bk 69.28 9.67 36.05 38.33 28.01
= 22,691 21,364 22206 24,465 25667  FlHER 774.73 62.60 1,234 1,341 1,677
s 5,016 4,033 3,861 5,014 4,829  FRi3AL 123.17 8523  197.42 21461  268.25
FEAlEE S 350.05 31313  276.02  313.06  300.74  AA#iH 651.56  (22.63) 1,036 1,127 1,408
A IR B 2,019 1,790  895.92 2,459 1,383  JHMEAME 44885  (38.58) 673.68  619.69  739.37
A E A Bk 2,647 1,929 2,689 2,243 3,145 )3 AN 84 A1 202.72 1595 362,75  507.02  668.95
ekt A4 229.13  230.78 21587  201.68 188.20  EBITDA 1,413 668.87 1,710 1,847 2,124
K Ik 43.21 63.23 48.33 34.14 20.65 EPS (AR, &A&) 0.11 0.01 0.20 0.27 0.36
H AR R 18591  167.54  167.54  167.54  167.54
R A 5,246 4,263 4,077 5216 5018 EEMFE
VMR G 3,395 3,096 3,770 4,390 5129 4&tHFEE (%) 2023 2024  2025E  2026E  2027E
A 1,853 1,853 1,853 1,853 1,853 mK#EH
K AR 840.96 84333 84333  843.33  843.33 FLMA (34.89)  (33.93) 7.96 10.69 15.05
B4R 11,190 11,145 11,700 12,303 13,057 @ LA)id (65.70)  (92.45) 1,893 8.75 23.65
)3 B B B R R 14,050 14,004 14,359 14,859 15521 3 BE 44 (81.21)  (92.13) 2,174 39.77 31.94
AR AR A 22,691 21,364 22,206 24,465 25,667  FARES (%)

EXIES 29.28 23.81 29.14 30.44 31.76
ALRER EEIES 5.18 (0.27) 11.55 11.35 12.33
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.73 (0.13) 5.72 5.85 6.82
2EEHAE 874.98 (167.02) 1,098 1,338 1,461 ROIC 12.42 0.08 18.62 25.01 41.56
A8 651.56  (22.63) 1,036 1,127 1,408  #HfeSH
8 4K 699.64  681.46 678.75 742.17 73175 R AfRE (%) 23.12 19.96 18.36 21.32 19.55
W45 R (39.51) (74.52) (196.17) (228.28) (278.18)  # AfkibE (%) (40.54) (39.91) (41.21)  (47.22) (51.71)
#F MK (305.19) (319.46) (330.61) (327.91) (325.99) AFHFE 2.97 3.33 3.73 3.38 3.80
FEFEE (661.15)  (617.66) 57.35  173.79  103.00 &#HkF 2.27 2.63 3.00 2.63 3.04
HezE s 520.63  185.79 (148.04) (148.26) (178.14) #iEfH
BREHRLE 206.11 204.60 (639.83) 58.04 (142.26) EFFREHFE 0.54 0.38 0.41 0.43 0.46
FARLH (644.42) (597.18) (449.07) (461.48) (523.89) MKk A HF 4.35 3.14 3.39 3.75 4.31
KB 686.31  768.93 (4.17) (2.74) 7.63 BATKHKEHE 4.30 3.32 473 4.12 4.06
FAIF A 164.23 32.85 (186.59) 522.27 374.00 EHBAE (ART)
ERxEHAE (909.82) (255.77)  102.01 24321 24447  HROKE(RAHEE) 0.11 0.01 0.20 0.27 0.36
FE il 18518  (36.92)  (37.11) 37.05  (12.33) ARBEFALA(RIEE) 0.47 (0.09) 0.59 0.72 0.79
LT 0.00 20.02  (14.91)  (14.18)  (13.49) AR HF(FRATHE) 7.58 7.56 7.75 8.02 8.38
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 27.46 2.38 0.00 0.00 0.00  PE () 76.87  976.68 42.96 30.73 23.29
A F AL (1,122) (241.24) 15402  220.34 27029  PB () 1.11 111 1.09 1.05 1.00
G 3 o 170.65 (216.94)  559.90 1,639 1,563  EV EBITDA () 7.91 17.22 6.48 5.56 4.45
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I

PHTIFE 9
AA, WAL, KFEHE, HIEARBREITR ARG SEFHE BT ST ARG IE A R EAITAGNAZT L KR,
A B AR A ST I IR PR 6 B P R 69 B L HL 4 S M TRAE T R

— 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,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATITM AL, RiFHRAARMRXATH T2 RRETRAGIRGIEZRRKTANZBRAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE 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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ 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

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



