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| kA, 2024 SFoE) R 5B AR 229 1, B3 K 125%, %
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800G t#kE Ke9F 3K, 2024 #—/\517'54&4%Jk%‘?:4§(7’7 2 {7, Rk
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B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

IR B4 E
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BAA T AR
SAC No. S0570123070042 chenyuexi@htsc.com
+(86) 21 2897 2228

WK 6%; NaAAELCTLEZIH 8L, RLEK 128%, EEZ N
ST F o B B IR TP AR R A A 45 R £ A3
" . BARM (AR D) 164.78
1Q25 LA RFRILK &, ®AFERI KA (AR HE4 A 18 H) 79.14
2024 F N 8] 4% é‘%ﬂ%ib 33.8%, R4z 0.8pct; 28 1Q25 l’#?wé\ T (AR FET) 87,426
24%F % 36.7%, LIRS 1.6pct, KAVIAH E B R N8 F HEMH 4 6 A FH B A (ARFET) 4,897
f, AR jé&zﬁl‘éz&i‘; o %R 7@ 54 1 RAF, 2024 ﬁ%/\‘ﬂéﬁiﬁ/”é e M r1.es18T 1
/5K S N E AR 0.84%/2.85%/5.21%, 4 #I ] tb-0.33/-1.20/-1. 68pct, :
A A= X o
BAVIAA 22 F 0 SN AALAR A IR B AL A A S
AL BRI AR LRI, NAALIRELE o — i
ShAE Y AT & & RAL M, BAVAN AT = LA YEFE EXE: 1) GPU 5 77#300
REABRMR AV K, 2026 FRIHATH FEH, FRBRAESE
FRFE— TG 2) Al EZMEF KA LIRF) &k AR E LK HFLEK 5
ot FA Al BEREBEF O T AESRTHERERKORS ., ERAMGYSE Aol
M, EBAVAH RT3 W A B . A AN AskiE e @Y
3 3 Wk b5 2 3+ /X 84 i 42) +
Rk WA BT B A AR EILE or2d  Auw2e  Dec2d  Api2s
BI CEN” A F# % B : Wind
B 1.6T Ak F AT A, KA T AL 3) 2025~2026 F 2 4| 77 0],
H 3l N 2027 SF M, T o 8 2025~2027 F 02 A4 A TE 5 A A
82.74/92.46/98.62 (2025/2026 F F At E: 13%/25%) 1z, Trbx 3
2025 F Wind —# i PE 35185 22x, %4 F 8] 2025 5 22xPE (#744:
26.64x), *t& BHAR# 164.78 . (F[{h: 225.36 1), &8 “FEN” iF4&.
R #T: AL SN R R R TR AT L 5E 448 B B4,
ZZ MM BARGHE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 10,718 23,862 35,137 37,927 39,659
+-% 11.16 122.64 47.25 7.94 456
2B BN 84 A (AR T E ) 2,174 5171 8,274 9,246 9,862
+-% 77.58 137.93 60.00 11.74 6.67
EPS (AR T, &) 1.97 4.68 7.49 8.37 8.93
ROE (%) 14.94 26.47 29.34 24.80 21.00
PE (f£) 40.22 16.91 10.57 9.46 8.87
PB () 6.13 457 3.19 2.39 1.89
EV EBITDA (4#) 28.89 14.47 7.37 6.14 4.56
CHR R N )AL, SRR RN
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B&1l: AFEKRRELL B&2: NEBEESHEARAK
(77 %) N Yoy () (77 7) — 2 7 )9 Yoy (5 fb)
30,000 - - 140% 6,000 - - 160%
L 120% L 140%
25,000 5,000 4 L 120%
L 100%
L 0,
20,000 4,000 - 100%
L 80% L 80%
15,000 - L 60% 3,000 - L 60%
L 40% L 40%
10,000 - 2,000 1 L 20%
L 20%
5,000 ) 1,000 1 L 0%
- 0% I I I L -20%
0 - L -20% 0 - : : : . L -40%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FHARR: Wind, &K FRARR: Wind, £EFL
B%3: NMELARREAE Bx4: NaFAE
s B o - - E oem - - > &
BELAE  — — e 0 A 22 4 7 TR E
40% - 9% 1
0, 4
35% - 8% - PN
4 S - [ ~
7% N 7 - ~
30% 7 \
6% 4 7 ‘_ N
25% - PRl -
g -~ = - N\
- 5% A - N
20% - i S
_ 4 4% - N
15% ~
- = e - - 7 3% 1 N S
w0%{
2% -
0, -
5% 1% | _—/¥/\
0% ' ' ' ' ' ‘ 0% . . . . . . ‘
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
R R Wind, &K FH AR Wind, &R

BAR5: TwNaix (BE 20255 4 A 18 HAEH)

BH AT B F)H (B L) PE (X)

HEF KA EHR LA (%) (BF ) 2023A  2024A/E 2025E 2026E 2023A  2024A/E 2025E 2026E
300502 CH  # % 77.86 55,188 688 2505 4519 5937 80 22 12 9
000988 CH 4 LAk 38.43 38,641 1007 1221 1684 2111 38 32 23 18
002281 CH  kiRAH# 41.99 33,323 619 788 1122 1442 54 42 30 23

318 57 32 22 17
300308 CH  #Frjutl 79.14 87,426 2174 5171 8274 9246 40 17 11 9
E: T ald, LT AL 2024 F kAR A wind — B TS . LAk A 2024 F b grbdR; 2025-2026 4 #U H R & Wind — 2.
FA R Wind, #5557
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B %6: WFR/E4] PE-Bands

B47: wiria4l PB-Bands

(AR ) (AR F)
R ) — Plradl
308 - 217 A
2314 e = meme—- 70x 62 4 -, po - meme-- 12.9x
- = = 55x = = = 10.1x
154 1 45x 108 1 7.3%
35x 4.5x
77 A 54 -
25x 1.7x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
AR Wind, 545 FA KR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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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 11,319 18,196 23,225 33,588 43,104 B A 10,718 23,862 35137 37,927 39,659
EI 3,317 5054 15020 20,767 35589  FLmi Ak 7,182 15796 22,287 23,945 25,009
R MK 2,581 4,604 3,035 4,189 2,532 AL Ao 50.63 46.91 117.53  100.71 118.98
FeAe 3 R 28.08 23656  153.11  267.51 17232 %A 12484  199.27  281.09 30342  317.27
FAAT TR 2 59.31 80.34  125.29 96.67 13542  #3E%A 43359  679.54  983.83  986.11  951.81
HH 4,295 7,051 3,315 7,096 3111 WHEM (83.57) (144.43)  291.84 21239 12317
FARA T 1,039 1,170 1,577 1,171 1,564 3 FR{ESK (149.13)  (78.58) (175.68) (189.64) (198.29)
FERFF A 8,687 10,671 11,189 10,687 10,023  AAMMEEHKH (3.48) 66.88 8.00 5.00 2.00
KIBF 930.33  811.80 70826  599.73  486.20 A AMiE 32317  (32.61) 36.00 27.04 24.02
sy 3,948 5,820 6,406 6,066 5568  #LAIH 2,494 6,050 9,502 10,631 11,376
T3 7 40052  377.73 33890  296.02  253.72  FLIHKA 2.50 461 0.00 0.00 0.00
HAAEFEAD R~ 3,409 3,661 3,736 3,726 3,715  Faksh ik 413 2.12 0.00 0.00 0.00
Wt s 20,007 28,866 34,414 44,276 53,127  AIMEH 2,492 6,052 9,502 10,631 11,376
s 4,360 6,497 3,671 4,394 3,413 FRi3AL 284.81  680.66 1,077 1,200 1,287
FEAlEE S 62.20 1,426 0.00 0.00 0.00  ##1H 2,208 5,372 8,424 9,430 10,089
A IR B 1,857 2,991 723.57 2,697 42897 Y HMAHS 3412 20029  150.25  184.93  227.48
A E A Bk 2,441 2,081 2,948 1,697 2,984 )3 AEN 54 AN 2,174 5,171 8,274 9,246 9,862
Jkiksh {4 871.77 2,076 2,026 1,850 1,677  EBITDA 2,955 5998 10,170 11,285 11,951
K Ik 318.72 60628  556.00  379.99  207.24  EPS (AR, HK) 2.80 4.72 7.49 8.37 8.93
HAudE R A 553.04 1,470 1,470 1,470 1,470
R A 5,232 8,573 5,697 6,244 5000 EEMFIE
VMR G 513.48 1,159 1,309 1,494 1,722 RHFE (%) 2023 2024  2025E  2026E  2027E
A 802.83 1,121 1,105 1,105 1,105  RE&feH
FANR 8,058 7,731 7,748 7,748 7,748 BUKA 1.16  122.64 47.25 7.94 456
B4R 5982 10,799 18,525 27,451 37,197 Al 87.89  142.57 57.05 11.89 7.01
)3 B B B R R 14,261 19,134 27,408 36,538 46,315 V3 BB 4 A 77.58  137.93 60.00 1.74 6.67
R A AR AR S 20,007 28,866 34,414 44276 53,127  HKAIH (%)

EXIES 32.99 33.80 36.57 36.87 36.94
ALRER e UES 20.60 22.51 23.98 24.86 25.44
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 14.94 26.47 29.34 24.80 21.00
Z2EEHAL 1,897 3,165 13,443 6,547 15370 ROIC 20.78 33.23 67.25 58.92 92.53
A 2,208 5,372 8,424 9,430 10,089  4xfkde A
A 18 e 4 525.49 0.00 72829 82062 84832 HEAHKE (%) 26.15 29.70 16.55 14.10 9.58
m4% A (83.57) (144.43)  291.84 21239 12317 A atkiE (%) (14.49) (6.31)  (46.07)  (50.38)  (71.12)
BAMK (323.17) 3261  (36.00) (27.04) (24.02) AEFHE 2.60 2.80 6.33 7.64 12.63
FEFEE (832.09)  (3,194) 4,077  (3,846) 4375  i@shkE 1.54 1.62 5.25 5.89 11.52
HiezEas 402.81 1,099  (43.14)  (42.93) (41.66) BiEfkH
R EHALE (1,176)  (2,942)  (1,203) (286.88) (157.95) &K EAHE 0.59 0.98 1.11 0.96 0.81
KA (1,704)  (2,866)  (1,340) (413.00) (282.74)  RIKIKH A E 5.24 6.64 9.20 10.50 11.80
KB 501.25 (105.60)  103.53 10853  113.53  mitWk* /A4 % 4.80 6.52 12.00 14.00 16.00
Az e 27.03 29.75 33.80 17.59 1126  HRHEH (ART)
ERxEHAE (315.89) 1,492 (2,273) (513.65) (390.90) AR & (KA HEE) 1.97 4.68 7.49 8.37 8.93
FE il (323.00) 1,363 (1,426) 0.00 0.00 HRZEAEA(RIME) 1.72 2.86 12.17 5.93 13.91
R IHEH (377.17) 28756  (50.28) (176.02) (172.75)  HMi4 % = (RATHEHE) 12.91 17.32 24.81 33.07 41.93
A3 4G o 0.00 31834  (16.47) 0.00 0.00 fHfEirk®
F ARG Ao 12572 (326.24) 16.47 0.00 0.00  PE (%) 40.22 16.91 10.57 9.46 8.87
ERES NS 25855 (150.66) (797.26) (337.63) (218.15)  PB (%) 6.13 457 3.19 2.39 1.89
G 3 o 425.37 1,754 9,967 5747 14,821  EV EBITDA () 28.89 14.47 7.37 6.14 456
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AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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 IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
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 &%

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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%, 5
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FIRMEA] (300308 CH): & eaktsft (FH) AN, LFNaf/R A REN ) FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AMRASMRMA https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA 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 DATIFESN, B, EFTAARMAKALH RIRAERIRE TR BAIARIER R AT AN BEAR . EF R,
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 PIR/4] (300308 CH): #HFIEAMMAMRAS ., HFASF/RLIKB N8 L EFARG 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,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEETAE, 2o RERAEFAACE,
& 2B fo it AN AREB RS LRIER (Fmd) AR ). ARE I IE B KRB ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

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%, 6
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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, 7



