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AANREH KRR, TRAET A, /\ﬂ}iﬂ:ﬂ%«m%‘b 18%, F)rb+1.6pct,
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M 6.0 10T, HF T/, 8] 25E 6183415 30XPE, # &% »38)igsh T

IR, 25Q1 AR BTt yoy 1 40%, % T/ 8] 2025 4 40XPE,
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ReiRs: BREREKAATAY. BNAESERAANE.

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,747 4,465 5,354 6,440 7,885
+-% 15.37 19.15 19.92 20.28 22.45
3 B BN 8) AL (ARTE ) 233.16 393.80 432.71 504.64 601.02
+-% 120.12 68.89 9.88 16.62 19.10
EPS (AR T, &) 0.79 1.34 1.47 1.71 2.04
ROE (%) 9.64 15.06 13.93 13.71 14.77
PE (%) 61.44 36.38 33.10 28.39 23.83
PB (%) 6.42 5.90 5.01 4.26 3.90
EV EBITDA (%) 27.87 21.86 19.22 16.27 14.09
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Bk1l: TN H{Ek
EPS PE (%)
iEH KA 2 8] W AR KEH () &L () 2025E 2026E 2025E 2026E
300673 CH TR R 14.4 35.7 0.84 1.02 17.00 14.06
832419 CH S5 I REAY 20.5 21.2 0.98 1.22 20.93 16.85
301498 CH FREH 103.9 415.8 1.95 2.46 53.32 42.33
L e 30.42 24.41
E: A Wind —5 M, HE 202544 4238
FH kKR : Wind, &%
B£&2: ¥ EEY PE-Bands B£3: ¥EEH PB-Bands
[N: %) (AR )
RS — R
85 - . 52 -
64 1  em=="_ .  eee-- 70x 39 4 ___0T 2 gl e 5.9x
— — — 55x - = = 5.0x
42 45x 26 4.1x
Lot _ ) 35x 3.3x
21 A E 13
——— 25x 2.4x
0 , , , , , 0 , , , , ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
THRR: Wind, &% FARB: Wind, 555
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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 2,022 2,066 2,353 2,838 3,437  FRKA 3,747 4,465 5,354 6,440 7,885
EI 527.14 51343 54574 74057  906.80 Bk A 2,763 3,208 3,740 4,476 5,450
R MK 46759  627.48 68570  893.82 1,040  FLAA A A 13.53 14.16 16.18 19.46 23.83
FeAe 3 R 5.19 6.43 7.51 9.26 127 FxHA 386.94 49492 62642  817.87 1,049
A K 16.63 22.27 24.38 31.73 36.97  FEEM 14365 21015  240.93  257.60  315.42
HH 580.46  579.08  772.85 84522 1,125 W% 28.76 17.69 15.87 14.97 26.81
FARA T 42453 31714 31714 31714 31714 K EAfEHA (15.09)  (15.20)  (32.12)  (38.64)  (47.31)
FRFHF 2 2,369 2,385 2,632 2,916 3,299  AAMEE DK E 2.08 0.56 0.00 0.00 0.00
KIBF 21543 24965  296.37 33497  369.65 #HSMKE 21.31 72.46 9.00 0.00 0.00
sy 1,070 1,374 1,562 1,787 2,105  #FLAH 37216  507.66  621.62  725.09  862.72
RIS F P 93.24 91.85 98.45 10141 10025  FdIHKA 1.04 1.19 1.00 1.00 2.00
HAAEFEAD R~ 989.83  669.31  674.92 69228 72439  FLsbi 2.90 3.45 0.20 0.20 0.20
Wt s 4,390 4,450 4,985 5,754 6,736  FlIHEHR 370.30 50541 62242 72589  864.52
s 1,186 1,054 1,097 1,291 1,886  Frig 78.31 88.92  130.71 15244 18155
FEAlEE S 66550  396.55  396.55  451.10  916.71  AAliH 291.99 41649  491.71 57345  682.97
A IR B 377.91  407.69 50826  588.00  746.81 U HMEAIE 58.83 22.69 59.01 68.81 81.96
A E A Bk 14213 249.81 19172 25205 22253 3 BE 44 23316  393.80 43271  504.64  601.02
Jkiksh {4 78530 78169 78204 78256  781.60 EBITDA 539.21 68235 77675  913.21 1,082
K 40.45 25.34 25.69 26.21 2525  EPS (AR, %A&) 0.80 1.34 1.47 1.72 2.04
HAudE R A 74485  756.35  756.35  756.35  756.35
R A 1,971 1,836 1,879 2,074 2,668 EEMFILE
VMR G 186.57  186.64 24565  314.46 39642 RHFE (%) 2023 2024  2025E  2026E  2027E
MEA 20411 29412 29412 29412 29412  AKk#AH
AR 1,144 1,096 1,096 1,096 1,006  FdMA 15.37 19.15 19.92 20.28 22.45
ERA 816.75 1,094 1,586 2,159 2,842  FLA)H 140.54 36.41 22.45 16.64 18.98
)3 B B B R R 2,233 2,428 2,861 3,365 3,672 VAN HAIHE 120.12 68.89 9.88 16.62 19.10
AR AR AR S 4,390 4,450 4,985 5,754 6,736  FARA (%)
EXIES 26.28 28.16 30.15 30.49 30.88

NLREER EEIES 7.79 9.33 9.18 8.90 8.66
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.64 15.06 13.93 13.71 14.77
Z2EEHAL 447.02 49628 44666 61595 601.98 ROIC 12.65 17.36 17.37 18.09 18.47
A 291.99 41649  491.71 57345 68297  #4kfeH
A 18 e 4 13749 14692  143.81 17879 19811  # /= ath% (%) 44.89 41.25 37.69 36.04 39.60
% 4% 28.76 17.69 15.87 14.97 26.81 A QfE (%) 37.46 25.45 19.85 13.01 19.14
BAMK (21.31)  (72.46) (9.00) 0.00 0.00 HEAHKE 1.71 1.96 2.15 2.20 1.82
FEFELH (12.94)  (50.70) (195.73) (151.26) (305.91) @& FHF 1.17 1.33 1.36 1.47 1.17
HiezEas 23.03 38.34 0.00 0.00 0.00 #HEf
R EHALE (680.37)  (58.64) (381.88) (462.96) (581.28) E ¥ ERAE 0.91 1.01 1.13 1.20 1.26
KA (406.82) (241.63) (331.54) (406.31) (543.15)  mKIk#k A% 9.03 8.15 8.15 8.15 8.15
KB (289.25) 14421  (46.72)  (38.60)  (34.67) mAtIKEKAHE 7.53 8.17 8.17 8.17 8.17
EXUEI SRS 15.69 38.78 (3.62)  (18.05) (3.46)  HEEAE (ARF)
ERxEHAE 84.23 (399.50)  (32.48) 4184 14553  HRINE(RIHEE) 0.79 1.34 1.47 1.71 2.04
FE il 32543 (268.95) 0.00 54.55 46561  HRZFAER(RAMEE) 1.52 1.68 1.51 2.09 2.04
R IHEH (4.23)  (15.10) 0.34 0.52 (0.96)  HRAFF (RAHEE) 7.57 8.23 9.70 11.41 12.45
438 R 3 Ao 0.00 (0.01) 0.00 0.00 0.00 fEfires
F ARG Ao (0.40)  (48.15) 0.00 0.00 0.00  PE (%) 61.44 36.38 33.10 28.39 23.83
A F AL (236.58)  (67.29)  (32.83)  (13.23) (319.12)  PB (%) 6.42 5.90 5.01 4.26 3.90

(143.81) 50.83 3231 19483  166.23 EV EBITDA (%) 27.87 21.86 19.22 16.27 14.09
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE
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WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
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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
FEE PR E 8 S PR LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
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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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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, 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
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FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,
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(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R
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¥ 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



