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BN THER LG, RARGFNE

FEHR
20254 A 22 A | TEA®

SR R
Rk ie

3z A4y 2024 52 Mgk 52.91 12T (yoy-8.49%), 13#&4 4] 2.06 12T
(yoy-8.75%); # ¥ Q4 &k 14.83 1zt (yoy+2.57%, oq+6.40%), )3
4 F) 9417.79 77 7 (yoy+330.25%, qoq+15.97%). 25Q1 % H &Ik 11.1
1, FlH+2.8%. 3£b-25%; Y344 4):H 0.48 12T, F)H+584%. it
-49%., & R MAE T B RN S by, AR e T AR AR B4, B 25Q1
TEBRAMNMBLETE, XIEZELANBANMBRENR, EFHFENTFR,

BN TRER TR, TLEREABERERBREANTERES

ARG NETRER TR, TLBARERET, 2024 52088 K1 * &
FIMAN 0L, R-10%, &7 AG AN TEFH. LhkE, £
R SANE B5 Aok, BlILEEF, AHEMMBILLTH L 943 ik, 5184
10%; B2 &4 2.63 ok, Fltb+41%, 42 N R Hk+8%. 2% % T 19
FRAMAE T, &AEF N 8] Fob 2 1 50 42 AT 21 1000 /v
Mgy 10%, &AVEHABAFBBARFATH,. mALRAHFEP S
W, BAEKIBTHERIZALOHER LR L ST R 2404 N3 FIK
FIARAMZHIE K, BEF AR T RFFRILEK, T 2/FETAEGR
AR R R AL T . IRk kg Bk 25Q1 NS A A A& R
+12%. 3Fib-18%, EMFEIFRILTE, 22 mAmaA T FhdE, #ahn
SR hEE K, BFESAREK, B A BRI RA TR,

REERETBRK, 2EORNLARNERIENLLS

N ) ARG B L2 LN R e B SRR A, AR RIS
BRI R TR 26~2.7 LR, AR I AL 70 Hek, &
AEBA B3, RBt, ZEIGNBKRAEETLCTIR2 FH 4. L5F1
XTHRBAY K, PERHEBRTRFHA £ B AR GIRE M E
—FHAB, ORNBITLARETRENELL, B, ONGREETEELEN
Fvh, HE A EAE AL BB EA XN, & 2025 FEH A HEH L4
82, ARALHHANGREHFEHA, KizaWNEANKRENLS,

B AR 5 A

ZEINGNABITLEEMAL, KNTAAXIEAENTAA, TA
2025/26 <7 £ 4| N 27 3§ 2027 SF UM, T A 8] 2025/26/27 5513 B % A
4 %4 3.02/3.38/3.25 1z T, 3 & EPS 0.35/0.39/0.38 7T, A # St 8] 2025
F Wind —Z# 15x PE, # B8 238 = B T BRRE T w238
K. R AKEHEZ, 438 2025 55 20x PE, 2 B AR#Y 7 T (714 2025
F 15x PE, 7.2 THARN), 48 “FEN” F4%,

R T: W EFHRIRATERAAY, TEAAABRSARAEESE,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,781 5,291 5,287 5,488 5,712
+-% 13.31 (8.49) (0.08) 3.81 4.07
3 B BN 8) AL (ARTE ) 225.91 206.15 301.60 337.68 324.65
+-% 76.00 (8.75) 46.31 11.96 (3.86)
EPS (AR, RAHHE) 0.26 0.24 0.35 0.39 0.38
ROE (%) 5.00 4.46 6.41 7.05 6.68
PE (1%) 23.16 25.38 17.35 15.49 16.12
PB (%) 1.14 1.12 1.10 1.08 1.07
EV EBITDA (%) 5.94 5.42 4.40 3.81 3.29
FHRR: ANSNE, LRI

B PR (£R):

B AR (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

feAk &, PhD
xiongchenghui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522120004
SFC No. BPK020

LR KIEF
SAC No. S0570524070009 zhangzhengfang@htsc.com
+(86) 10 6321 1166

A AN E
AR (AR P) 7.00
A (ART KRE4A218) 6.08
T (ARTET) 5,232
6 NA T BRI (AR ET) 103.72
52 BMAEEE (AR ) 5.14-6.71
BVPS (AR ) 5.38
A AR
AL 3z Ry

(%) 7 300

21

12

LY
CREERY N
4 4 :
Apr-24

Aug-24 Dec-24 Apr-25

AR : Wind
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HUATAI SECURITIES

Bkl T & E{ER

EPS (/R) PE (4&)
EHF R 2 8) B AR deEA () B (fL) 2024E 2025E 2024E 2025E
002458 CH ARy 9.52 105.33 0.46 0.60 0.65 20.70 15.99 14.59
002234 CH R ARy 9.04 31.55 -0.71 0.59 0.42 -12.73 15.40 21.44
002299 CH ERERE 16.57 206.03 0.59 0.93 1.20 28.20 17.80 13.81
605567 CH AER T 10.03 20.06 0.12 0.90 1.24 82.48 11.20 8.12
ST B A 1A 29.66 15.10 14.49
E: A Wind —#& ), KRE 202554 A 21 R
FA kR Wind, &R
B%2: {3Efk4r PE-Bands B£3: {L3zi4 PB-Bands
(AR ) (AR )
M3E ALY A3z A A
13 - 12
__.'_.___-———-J--_.a—"--
9 - -
----- 25x 9 -- - 21X
6 - = = 20x - == 1.8x
15x 6 1.6%
3
10x 1.3x
3 4
0 5x 1.0x
3) 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
FA R : Wind., % 55F 7% FAH R : Wind, %
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 4,624 5,398 5,639 6,025 6,199  F3MA 5,781 5,291 5,287 5,488 5,712
A 2,515 3,901 4,288 4,464 4755  FLmA 5,559 5,018 4,954 5,114 5,354
B 130.94 13525  130.74 14539  141.98 FLRAAL &M 13.27 13.51 12.16 12.62 13.14
Jh A SRR B 27.53 25.69 27.49 27.72 29.74  FLXHA 13.81 16.85 13.22 14.82 15.42
FAAT TR 2 16.48 19.54 16.45 20.91 17.97  FEHA 81.27 85.96 81.94 87.81 91.39
A 750.58  869.18  729.90  920.83  807.38 M4 %A (48.06)  (53.50)  (18.06)  (27.39)  (35.75)
FARA T 1,184 44656  446.56  446.56 44656  FFAAAIIA (10.75) (7.51) 0.00 0.00 0.00
R~ 2,222 2,437 2,178 1,984 1,777 NAMEE SIS (10.88) 5.51 6.00 6.00 6.00
KA 53.63 0.00 0.00 0.00 0.00  #FHME 85.79 59.47 65.00 60.00 60.00
sy 1,608 1,804 1,579 1,411 1,226  ERAIE 217.39 26226 31453  351.34  338.05
A 123.26  121.86 12518  121.49 11806  FksbKA 0.13 0.23 1.81 1.81 1.81
FAAE R T~ 437.49 511.48 473.48 451.34 43252 Bk d 3.36 7.89 8.58 8.58 8.58
= 6,846 7,834 7,817 8,009 7,976  AUHEER 21416  254.60  307.76 34457  331.28
s 1,977 2,778 2,716 2,868 2,807  FifRAR (32.63) 9.53 6.16 6.89 6.63
B 903.50 1,639 1,639 1,639 1,639 A1 246.79 24507  301.60  337.68  324.65
A IR B 40334 41169  392.93  437.68 43191 Y HMEAHS 20.88 38.92 0.00 0.00 0.00
A E A Bk 670.14  727.49  684.28  790.86 73574 V3B 4A1E 22591  206.15  301.60  337.68  324.65
Ak [ 173.63 24476 20301 16426 12524  EBITDA 45569  537.21  570.75  602.67  597.37
K Ik 97.60  166.30  124.55 85.79 46.78  EPS (AR, % A&) 0.26 0.24 0.35 0.39 0.38
HAudE R A 76.03 78.46 78.46 78.46 78.46
R A 2,151 3,023 2,919 3,032 2932 EEMFIE
VMR G 108.16  147.09  147.09  147.09  147.09 &HFEK (%) 2023 2024 2025E 2026E 2027E
A 860.54  860.54  860.54  860.54  860.54 HmKEH
FANR 1,541 1,541 1,541 1,541 1541  FakA 13.31 (8.49) (0.08) 3.81 4,07
B4R 2,185 2,262 2,388 2,529 2,665  FikAlHE 72.51 20.64 19.93 11.70 (3.78)
)3 B B B R R 4,587 4,664 4,751 4,830 4,897 V3 AN 84 A1 76.00 (8.75) 46.31 11.96 (3.86)
RARAIRARE 6,846 7,834 7,817 8,009 7976 RS (%)

ERIES 3.85 5.16 6.30 6.83 6.27
ALRER e UES 4.27 4.63 5.70 6.15 5.68
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.00 4.46 6.41 7.05 6.68
2EEHAE 32068 15520  544.83  468.95 580.28 ROIC 10.87 9.36 16.32 19.39 21.67
A 246.79  245.07 301.60  337.68  324.65  #EfkfeH
A 18 e 4 289.86  337.48  281.04 28549  301.85 #FAfkE (%) 31.41 38.59 37.35 37.86 36.76
W45 R (48.06) (53.50)  (18.06)  (27.39) (35.75)  # AfRLE (%) (31.66) (42.93) (50.36)  (53.89) (59.79)
#F MK (85.79)  (59.47)  (65.00)  (60.00)  (60.00)  EFLF 2.34 1.94 2.08 2.10 221
FEF L (84.04) (372.54) 55.04 (57.03) 59.33  #HLFE 1.93 1.61 1.78 1.76 1.90
HezE s 10.92 58.16 (9.80) (9.80) (9.80) Eizfh
BREHRLE 751.01 280.41 52.90  (22.00) (24.74)  EFFRHFE 0.90 0.72 0.68 0.69 0.71
KA (457.36) (586.06)  (15.50)  (84.70)  (87.35)  mKIkHKJA4FE 50.73 39.75 39.75 39.75 39.75
KB 1,135  814.21 0.00 0.00 0.00 AT E 14.65 12.31 12.31 12.31 12.31
FAIF A 72.89 52.26 68.39 62.70 62.62  EHREiAFE (ART)
ExKEHAE (108.34) 140.27 (210.76) (271.43) (263.87) AN H(RAITHEE) 0.26 0.24 0.35 0.39 0.38
FE il 507.62  735.75 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.38 0.18 0.63 0.54 0.67
K% (42.40) 68.70  (41.75)  (38.75) (39.02)  HRLATFE(RATHER) 5.33 5.42 5.52 5.61 5.69
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2.22 0.00 0.00 0.00 0.00  PE () 23.16 25.38 17.35 15.49 16.12
HAE T e (575.79) (664.18) (169.01) (232.68) (224.86) PB (&) 1.14 112 1.10 1.08 1.07
A 36 o 3R 97233 57588  386.96 17552  291.67 EV EBITDA () 5.94 5.42 4.40 3.81 3.29
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I

PHTIFE 9
AA, B g, fBAE, KEF, ZIEH ARSI ARG, E A H MR T AT AR IEA R ZATANAAAEL;
BORTE . LA Sk A A SO T AR PR 49 B AR S PT 24 49 8 L B4 3 MR AE AT 4R

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

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 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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o ST . RAAKRE . KREF AARADEALH RIZAE KRS TR BAIFGIEEARZITAGZHEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
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
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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 ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk 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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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



