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A FE LK BRA, LABETRE

KRR FHRET  BESgdCEOF
202544 A 24 8 | FEAR - N E] A7 (AR F)

R R VE =)
N 5’] KW}{_*&&,?%& 2024 _{;f_g% ;}nurg.;]i 176 1z , F—;J kb—33.10%, .}3 ,3__/%, SAC No. S0570517080007 fangyanhe@htsc.com

Fl/4adE % 4] 8.35/7.47 12, FIrb+9.7%/+19.0%, 124 A1 A ALtk S oo ooWel +(680) 7552266 0892
I (8.1 1), 24Q4/25Q1 47 % 31k 50.4/35.2 /¢, R +b-45.3%/-28.2%, AR FH
12844 1.95/2.32 12, B b-27.9%/+7.9% . #A1AH 2R B R AT R F SAC No. S0570522030002 huangying018854@htsc.com
AT ARE, A9 F AT, A5 24 $%M”$E&%Ei&%é@¢% SFC No. BSH293 +(86) 21 2897 2228
A TFRH+2.1%, ARAR B PIT, N BANH L RETDAE, BARALE  Hian IfA
BEakF, %4 “ENT TE, SAC No. S0570524110002 wangxijie@htsc.com

+(86) 755 8249 2388
o8] 24 #«T & %f‘]i 14. 5%, F] kb k'}’ma‘rﬂ' 5. 7pct 24Q4/25Q1 ESIE S SAC No. S0570525040003  fanxingchen@htsc.com
A F 19.8%/13.8%, ] tb+10.5/+3.2pct. 2 X &, E bk SR ALE I 84 +(86) 10 6321 1166

12, FlH-13.2%, &3R4 11pct £ 47.9%, £4]% F t+6.1pct £ 13.7%:
EHALSEAEIK 9210, Flib-44.7%, £A41%FL+5.8pct £ 15.3%. 24 £ AK4E

Fox 8 RiTATE 197 2, FIk+2.1%, H P isshai % 17512, FIL+66.0%,  oip (urd) 657
&b 89%. KM (AR KE4A230) 6.33

FAL (ARTE ) 9,081
WNT 24 SR % AERHLARS, PFEAERLKE eAﬂiriﬁ HAZH (AR EF) 205.27
24 S % A EH 6.7%, FH+2.7pct, P45 E ISR RIV 4% A ER D2 AMBEA (ARF) 517740

BVPS (AR ) 5.98

¥ %1+0.12/+1.61/+0.69/+0.27pct. & 3% F Bl 1b+16.2%, &N TFif,
HRMFE R FEIH. 24 FBAE L 5 RE 1+0.46pct £ 1.55%, Z4% AT, A AR
24 F )34 A F 4.73%, Flb+1.85pct. 25Q1 H A % A E A 4.9%, Rk

+0.52pct, VaE % FE A 6.58%, FlHL+2.2pct. (%) — FmELR
%300

24Q4/25Q1 2 HALRH R FAE, Q1 T~ A RERSEEIK
INE) 24 F2EHILAREH A 15.01, RHE RN 1.4 10, A5
tb 97.69%/103.1%, F]H+18.6/+25.2pct. 24Q4/25Q1 52 L% & M AL &K%
(19)

1 54.9/-16.4 1, FH+31.5/+11.6 12, HEF i, &E 25Q1 Kk, 43
F 7 QA% 66.9%, [ H-2.9pct, 2 24 4F K -1.6pct; A & 51 R 3.9%.

Apr-24 Aug-24 Dec 24 Apr -25

B A 5 1A SRR : Wind
FBBIN G HMTE BB SRS, MLE AR B, &5 8 RATEEK,
NS NR | HATIA N 5] 2025-2027 43 54 41 5 %] # 8.78/9.25/9.69

1t (AT1A 25-26 ¥4 9.73/10.71/-1C, TH-9.7%/-13.7%/-) . T3] 25

F Wind —H 1 # PE ¥M4% 14 45, 43,5 25 F 14 4% PE, B4R 8.57

T (AT1A 8.82 7., T 25 S Tth3y4E 13XPE) , 4K “FEN” iF4&,

R eAR T B 5577 9 NAAH, G BOE RN, B AR T RE T AT,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 26,377 17,647 17,138 18,226 19,513
+-% 40.92 (33.10) (2.88) 6.35 7.06
3 B BN 8) AL (ARTE ) 761.48 835.24 878.42 924.74 968.61
+-% 20.66 9.69 5.17 5.27 4.74
EPS (AR T, &) 0.53 0.58 0.61 0.64 0.68
ROE (%) 10.57 10.31 10.26 10.25 10.17
PE (%) 11.93 10.87 10.34 9.82 9.38
PB (%) 1.15 1.09 1.03 0.98 0.93
EV EBITDA (%) 0.66 0.27 0.60 (0.55) (0.08)
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B&l: TibA 8 ik (2025/4/23)
NaLk R BA () A (L) HRkE () P/E
2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
J7 EFF 000065 CH 10.75 115.17 0.98 1.05 1.14 1.24 10.97 10.28 9.41 8.69
 TEEE 002051 CH 8.17 101.10 0.29 0.34 0.38 - 28.17 23.85 2155 -
P B 600970 CH 9.44 249.41 1.13 1.24 1.34 1.37 8.36 7.62 7.06 6.89
34 15.84 13.92 12.67 7.79
F4EE 000928 CH 6.33 90.81 0.58 0.61 0.64 0.68 10.87 10.34 9.82 9.38
E: P WERRSS, ZAFUNM KA Wind —& A,
%) : Wind, Bloomberg, % #&F % M)
H&2: $ERELKARF LR BA3: ¥FEF4AERRKAER
(fe) (e ) R )
100 - AN iR - 200% 35 - m— A R - 1400%
90 A L o
g0 | L 150% 3.0 A 1200%
- 1000%
70 - 25 1
L 100%
i - 800%
60 20 - °
50 - L 50% L 600%
1.5 A
40 1 oo L 400%
30 A 0 1.0 A
L 200%
20 1 L 50%
10 A I 0.5 A L 0%
o MANNNNNRNRRNRNRRNUNNRUNNNNNEN 100% oo MALEN - RENNNNNURUNNNNRRNEEEE H00%
[} [} o o - - N N [s¢] (8] < < [Te) (o] [} o o - - N N (32} 3] < < 0
- - N N N N N N N N N N N - - N N N N N N N N N N N
O o0 Q0 0QO0CCQCC0CQ QO Q0 Q00000 Q0CQ 00 0
— [32] - [0} — (] — (] — ™ — o™ - — (2] — [32] — (] — o™ - (2] — ™ —
FAHRE: Wind, &AL KA kR Wind, %%
B%4: ¥REER PE-Bands B£5: T¥HREL PB-Bands
(AR ) (AR )
— PRE R o 4R E IR
17 A 13 -
rm———
I_‘
134 1Tt e e meee- 25x 10 lecca====4 i veacecse ~ = === 2.1x
- — = 20x - — — 1.8
8 15% 7 1.5%
10x 1.2x
4 3
5x 0.9x
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

FHRR: Wind, £ R2FRL

FARR: Wind, R
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 22,099 20,012 19,084 21,407 20,771  FdMKA 26,377 17,647 17,138 18226 19,513
EI 9,725 10,049 9,885 11,545 11,182  FLRA 24,058 15,088 14,661 15614 16,759
R MK 5,085 3,825 3,242 3,768 3,327  BFLAAE Al 79.80 48.23 46.84 49.81 53.33
FeAe 3 R 12719 10244 12057 11660  137.32  FLki A 53.47 57.83 56.16 59.73 63.94
FAAT TR 2 679.33 92372  790.09  794.81  766.24  FHEA 575.46  668.80 65125 68531  721.99
HH 2,126  903.30  929.37 1,022 1,072 wH%A 53.21 83.13 49.24 54.88 62.49
FARA T 4,357 4,208 4117 4,160 4,286 S RAASIA (39.47)  (21.43)  (20.81)  (22.13)  (23.70)
FERFF A 7,899 7,462 7,531 7,615 7,704 NAMIEE DK E (8.25) (7.87) 0.00 0.00 0.00
KIBF 520.56 ~ 549.53  637.34 72232 80859 A4l 109.06 41.27 58.00 58.00 58.00
sy 126.08  112.59 95.75 92.23 89.67 ELAIH 1,023 1,113 1,185 1,246 1,304
T3 7 13023 12613 12222 11864 11463  FdsbkA 3.72 12.02 5.75 7.16 8.31
ERUE 3 v 7,122 6,674 6,676 6,681 6,691 WM Ik 2.33 0.64 1.15 1.37 1.05
= 29,998 27,474 26,615 29,021 28,475  AIHEER 1,024 1,125 1,190 1,252 1,312
s 21,442 18,254 16,689 18,420 17,245  Fii3#i 220.75 25043  264.88  278.85  292.08
FEAlEE S 370.04  357.82 39360 43296  432.96 AAiH 803.65  874.22  924.66  973.41 1,020
A IR B 10,177 9,236 7,520 8,745 7,370 SHMEAME 4217 38.99 46.23 48.67 50.98
A E A Bk 10,895 8,660 8,776 9,243 9,442 V3 f& AN 5] 4 A1 76148 83524 87842 92474  968.61
ekt A4k 386.98  561.75 77315 91455 98595 EBITDA 1,096 1,148 1,169 1,200 1,252
K Ik 146.00  343.00 55440 69580  767.20 EPS (AKF, %K) 0.58 0.58 0.61 0.64 0.68
HAudE R A 24098 21875 21875 21875 21875
R4 21,829 18,816 17,463 19,335 18231 ZEMHE
VMR G 206.85  322.84  369.08 417.75  468.73 AR FK (%) 2023 2024  2025E  2026E  2027E
A 1,435 1,435 1,435 1,435 1,435  REfES
FANR 2,701 2,702 2,702 2,702 2,702 FIKA 4092  (33.10) (2.88) 6.35 7.06
B4R 3,682 4,136 4,598 5,085 5594  FAlHE 23.76 8.82 6.44 5.19 4.65
)3 B B B R R 7,872 8,335 8,783 9,269 9,775 V3 f&AN 84 A1 20.66 9.69 517 5.27 474
R A AR S 29,998 27,474 26,615 29,021 28,475  FHAIRS (%)

EXIES 8.79 14.50 14.45 14.33 14.12
NLREER EEIES 3.05 4.95 5.40 5.34 5.23
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.57 10.31 10.26 10.25 10.17
Z2EEHAL 1,368 1,504  209.56 1,965 83.09 ROIC 8.96 8.93 8.64 8.48 8.38
A 803.65 87422 92466  973.41 1,020 kRS
A7 18 #e 4 72.32 79.92 65.79 36.74 3212 FEAKE (%) 72.77 68.49 65.61 66.62 64.03
%% R 53.21 83.13 49.24 54.88 6249  F QHE (%) (105.78)  (104.89)  (95.45) (104.74)  (94.12)
#F MK (109.06)  (41.27)  (58.00)  (58.00)  (58.00) AFHHFE 1.03 1.10 1.14 1.16 1.20
FEFEE 326.09 23255 (561.64) 1,172 (753.85) @ #FE 0.78 0.86 0.89 0.92 0.95
HezE s 221.92 27578 (210.49) (213.78) (219.26) HiE#k A
B EHAE 1,363 (8.82) (75.08) (61.67)  (62.57) EFEAHFE 0.93 0.61 0.63 0.66 0.68
KA (10.59)  (14.55) (3.01)  (21.50)  (25.90)  EKIKHKAEFE 6.35 3.96 4.85 5.20 5.50
KB 1,342 0.00 (87.82) (84.98)  (86.27) R AtMkIKAHE 2.82 1.55 1.75 1.92 2.08
Az e 31.92 573 15.75 44.81 49.61  HMBAREFE (ART)
ExEHAE (972.90) (555.63) (298.64) (243.34) (383.46) MM H(RATIEE) 0.53 0.58 0.61 0.64 0.68
FE il (270.72)  (12.22) 35.78 39.36 0.00 HRZEAEA(RIME) 0.95 1.05 0.15 1.37 0.06
K% (1,382) 197.00 211.40 141.40 7140  ERRA K (RATRER) 5.49 5.81 6.12 6.46 6.81
A3 4G o 153.60 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 737.90 0.98 0.00 0.00 0.00  PE (%) 11.93 10.87 10.34 9.82 9.38
A F AL (211.36)  (741.39) (545.82) (424.10) (454.86) PB (4%) 1.15 1.09 1.03 0.98 0.93
G 3 o 1,788  978.57 (164.17) 1,660 (362.94) EV EBITDA () 0.66 0.27 0.60 (0.55) (0.08)
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DHTIT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B 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

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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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 AREGFIALFE R FERIZR (FE) ARNKR,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITAT R, GEREAMA (BIEMES) RREFAFTRANFELEN)GIERMTATR, OFKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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
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