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B N KAEA S Aok KR Aol K3 5 , NSk RHGE K, e AAKE

FENIFE BARM (AR ) 123.14
KEM (ART HRE4L4A241) 88.92

25Q1 £H 2RHA, ZHEIBETH W (ARTFET) 37,514

2025Q1 4 5] £ A1 % A 60.38%, Flredest 2.20pct, #E/F2/m LK Fy A THARLR (MRATT) 806.21

H%) 46.76%(6.72%/38.64%, LT I-14.721-2.021-12.72pct, A afh 4 ZAEELE (R o
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DeepSeek # /N A Baks F RE Kbk K, Al *8h Rhmik " FAEM

ik % DeepSeek K HLM K # R a4 AR E K, 2025 F 2 ANARA ) 77300

T “HCI+AICP #f —KAZak 4" Mk 7 & ,ﬁﬁ%£%$QMPﬁﬁ%m o .

M, RELREZAR EXIm—4 GPU T .5, At T AMEHE R IRE

& # DeepSeek &m%Amzkwl, nﬂmhgfﬁszlmm 5 A

DeepSeek #/R 4. stob, NATAEREEZHFIIANNE Al HABF, 17;-~“J S

B AR Al i RRILE . B, FIE, BiE, HAEASFRELE, KA (23) - - -

K, FAEREARES TR0 T ELLEEF, ARNGEP 2 Al §EHS Apraa  Aug24  Dec24 Aprzs

B — N S LK, F AR : Wind

%4 GPT it MSS A 2 F, MHFHAMNAZ kK

A XAl B EAE M43 TR K, FAZIRAE B) g #Fa 4 GPT, F A5

ETFREAERKG A EIRS MSS., 21 F 54X 0, MSS ARV T 4 F

ﬁbgf‘iﬁ?é’_%@%ﬁrixfc%xﬁ LR 7424 DA TFY, RERL

ZAET . %2 GPTEERAER S 55, AZWHLGHEEK,

B A 5 41

e B A TN, BAT T 2025-27 S0k N H1 % 87.42/102.52/121.68 12 .,

A ETT N 8 Wind —& HH-F3 5.0 45 25PS, # BN 8 A&t H b 45

BHREEE, 453 6.0 4 25PS, BARNM 123.14 (FT{4 134.69 7T

7., R 6.5x 25PS, T rIME 5.5%).

AR mtE k5T M FHE S5m0k,

ZERMIsARE HE

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 7,662 7,520 8,742 10,252 12,168

+-% 3.36 (1.86) 16.25 17.28 18.69

3 B BN 8) AL (ARTE ) 197.83 196.87 341.41 442.93 578.94

+/-% 1.89 (0.49) 73.42 29.74 30.71

EPS (AR T, &) 0.47 0.47 0.81 1.05 1.37

ROE (%) 2.26 2.15 3.60 4.48 5.54

PE (4&) 189.63 190.55 109.88 84.69 64.80

PB (4&) 4.26 4.09 3.96 3.79 3.58

EV EBITDA (%) 137.10 355.93 72.93 49.59 36.83
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B&1l: TN 4EEk
FLKA (L) PS (4%)
EHRBMAR IEERS B’# () FAE (T ) 2025E 2026E 2025E 2026E
EEa5 688561 CH 28.86 198 73.05 81.12 2.7 2.4
BWZK 002439 CH 15.12 184 36.93 40.69 5.0 45
KiEEH 688244 CH 36.89 38 5.12 6.86 7.4 55
s 5.0 4.2
FA R R Wind, &R, THASEA Wind 2470 — &AL, A 2025 4 4 A 24 B0 E&MH
B%&2: F4ZM PE-Bands B4%3: ¥4k PB-Bands
(AR ) (ARH)
R IR FAZR
225 - 236 -
e e 55x w4 7T e eeees 10.3x
113 = = = 45x = = = 8.3
35x 118 6.3x
56
25x 4.3x
59
0 = i T T " 20x 2.2x
- - d
(56) 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
FA R : Wind, 55 5% KA RIR: Wind, £EFFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 6,953 6,904 7,183 8,502 9,754  FaMA 7,662 7,520 8742 10,252 12,168
EI 73720 52528  919.11 1,935 2,725  FLmA 2,672 2,898 3,174 3,807 4,606
R K 882.32 72653 79378  989.20 1,223 FLAHALAMA 72.89 66.38 82.24 9573  112.81
FeAe 3 R 69.32 26.25  121.70 30.71 147.33 FL%A 2,702 2,507 2,754 3,178 3,711
FAAT TR 2 29.50 28.26 35.33 39.05 50.98 EFEFA 37158 38155  437.09 50748  596.23
HH 382.85  340.34  327.80 47373  496.02 M5 %A (211.62)  (198.15) 6.36  (19.68)  (42.08)
FARA T 4,851 5,257 4,986 5,035 5111 FABAAHRK (8.56)  (21.22)  (16.86)  (21.44)  (26.27)
FRFHF 2 8,076 8,318 8,465 8,625 8,832 AAMIEE KA 1.44 5.22 4.48 6.78 4.48
KIBF 409.88 47352 54326  612.94 69114  HESKE 72.46 111.80 69.35 70.20 80.95
sy 31221 83714  918.49 1,019 1,144 ERAVHE 20896 21127 38242  497.23  648.48
T3 7 27124  266.71 25817 24565 23473  FLIHKA 6.45 4.49 8.09 6.62 6.75
HAAEFEAD R~ 7,083 6,741 6,745 6,748 6,762  Fas Ik 11.70 11.41 10.85 11.18 11.11
= 15,029 15,222 15,649 17,128 18,586  #iH¥E3H 203.71 204.34  379.66 49266  644.12
s 4,469 4,228 4,597 5,542 6,449  FRi3AL 5.04 7.65 37.97 49.27 64.41
FEAlEE S 82553  200.14  200.00  200.00  200.00  A#iH 198.68  196.70 34170 44340  579.71
A IR B 602.64  480.44 1,106  897.43 1,527 Y HMEAE 0.85 (0.17) 0.29 0.47 0.77
A E A Bk 3,041 3,547 3,291 4,444 4,722 I3 AN 54 AL 197.83  196.87 34141 44293  578.94
ksl [ 1,752 1,827 1,569 1,679 1,667  EBITDA 27212  103.66  496.35 71161  936.54
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.47 0.47 0.81 1.05 1.37
HAudE R A 1,752 1,827 1,569 1,679 1,667
R A 6,221 6,054 6,166 7,221 8,116 i EWMHrE
VMR G 2.33 0.00 0.29 0.76 152 &RtFE (%) 2023 2024  2025E  2026E  2027E
A 41979 42186  421.88  421.88 42188 RK#7H
K AR 5,184 5,395 5,395 5,395 5395 Bl 3.36 (1.86) 16.25 17.28 18.69
B4R 3,129 3,392 3,704 4,111 4,631  FLANE 245 1.11 81.01 30.02 30.42
)3 B B B R R 8,805 9,168 9,483 9,907 10,469  J3&AN 441 1.89 (0.49) 73.42 29.74 30.71
R A AR AR S 15,029 15,222 15,649 17,128 18,586  FAIRA (%)
EXIES 65.13 61.47 63.70 62.86 62.14

ALRER e UES 2.59 2.62 3.91 4.32 4.76
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.26 2.15 3.60 4.48 5.54
Z2EEHAL 946.61 811.94  908.90 1,237 1,243  ROIC (0.41) (0.34) 16.57 28.19 45.30
A 198.68  196.70  341.70 44340  579.71  42tkée A
A 18 e 4 283.10 11258  119.34  243.02 34357  FEAHE (%) 41.40 39.77 39.40 42.16 43.67
m4% A (211.62)  (198.15) 6.36  (19.68)  (42.08) 4 AfkibE (%) 20.48 16.35 8.42 (1.08) (8.68)
#F MK (72.46) (111.80)  (69.35)  (70.20)  (80.95)  EFLFE 1.56 1.63 1.56 1.53 1.51
FEFEE 31486  551.37  554.82  671.34 48225 ig#kE 0.83 0.83 0.89 0.93 0.99
HezE s 43405  261.24  (43.97) (31.25)  (39.34) #HiE#AH
B EHALE (3,107) (169.93) (176.01) (331.50) (466.43) & =AH#E 0.56 0.50 0.57 0.63 0.68
KA (328.12) (407.89) (139.27) (166.79) (199.82)  mikik#k A4 % 9.06 9.35 11.50 11.50 11.00
KB (3,018)  (62.27)  (89.74)  (69.68)  (78.20)  BATRKHK A E 4.68 5.35 4.00 3.80 3.80
EXUEI SRS 23872 300.23 32.99  (95.02) (188.42)  AMEigER (AK )
ERxEHAE 1,432 (842.67) (339.05)  110.81 13.26 A A (RATREE) 0.47 0.47 0.81 1.05 1.37
FE il 3470 (625.40) (0.14) 0.00 0.00 AMRZFNEA(RIMET) 2.24 1.92 2.15 2.93 2.95
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 20.87 21.73 22.48 23.48 24.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 658.22  210.65 0.00 0.00 0.00  PE (%) 189.63  190.55  109.88 84.69 64.80
H A% LA 73869 (427.92) (338.91)  110.81 1326  PB (%) 4.26 4.09 3.96 3.79 3.58

(727.74) (200.57)  393.83 1,016 789.98  EV EBITDA () 137.10  355.93 72.93 49.59 36.83
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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

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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NATITM AL, FEBRE RAARMAEALF RIZERR LR BGIRGIERAREZATANZBAR . TERME. 47
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
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 BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZAGAE (BHETAS) LAEATAHMBENNIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBA T AAIFRELH BB 6 £ 12 A MAT L RN 8] @IRH 7 (o s A0 69 BT 8 = 3R) A4axt B ok & BLa9 14
(AR kR PR 300 54, HATHLRARBAENRYL, £ETHLEAITE 500 454, €BFTHELEAE B

BAs%, B AT R AR A% 225 4, Fhodh H LA R R RAg R, S$HETHLEANHEAMERER, EE

TRk g 0 100 454, & E T A AR A DAX #5500, Bk 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

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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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
5)iE 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



