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ZERFAME, HRRLFRRK

SR B
MEE

E R
2025 4 A 24 B | PEAR

N BN 24 % 25Q1 dk4r: 24 AFF Ik 168.31 124, FlH+7.24%, 13
4 A)iE 42,72 17T, Fl+10.39%, H£ARFASKRMNGFAA (44.67 12,
25Q1 B AR b+3.14%, V3 E 4 AR 1b+4.91%, @3RS, A8l
SR S A, AN ERTI, AEGEEK, S2HLELKKE,
BH255F, BAVANAREELSKFHED N EREZLARIE, FHERL SR
EREARHTFRERKE M, £HF “HBHF7,

RAETRRBY L FAEEHEK, R LSMEREK

kA, 24 Fw kgL 5EIT76.83 107, FlH+4.01%; %5 A% @ TREHA
4 E 0k 83.3L 10T, Fl+5.42%. B N#54E R %G %Hh, 24 5FTF
F iz SRR HT. R LSEIK 7.77 104, FlH+104.75%, 4
FEEREHRFHEK, BE 25 5, N8 Kok 4608 0 R 18 69 LA JE +
HEERETE, HFALIBALSFAZLRINESFAFEHEK,

o R R BR R AR T R RRST, ERMICSHE L G

24 N ) E b A E K 43.25%, FlHb+0.05pct, i & Z =SBk, A
M APTE. RIS E T N EH 8.14%, Fl+1.32pct, &7 A it Shk
WSFRRe, BaRLER, KT HEEN BATR. I, 24 SFN S H NG
M E RIS 5.49 10U, FH+175.88%, ¥EAF ks, K&, 24
SN 8 A AR E A 25.37%, R H+0.75pct,

P AR AR R, R R LA

1) R TIRHIMEAE 28t %) Bl 35.77 IR A #645% F 306.69 7 % [k 4
PR E ST R A E AR AR TR 671 Al 2) BHIAF HRLTR]:
LA 71.54 TIE AR 2t =1 1 74.08 75 X A RR 2@ AR IR &, 3T Sl 45 A1 A
TR Z TR FRARACK AT XA 9 =R, LG E R AR
25/26/27 F & % 3% A IE AR T AT ZAN&AT B AN 115 B -F 3 K-F 69 110%.

B A 5 A1

AVt 25-27 )3 4% ) A 45.17 10 48.28 {¢ A= 53.51 1z . (25-26
FRATANA-4.95%. -9.14%), & EPS % 3.50. 3.74 4= 4.14 T, »
Sl kit /1 &, HMLRAMERRAE, TRAETNE. RE4A 248,
Wind —E FEA T tb o 8] 25 1349 PE 4 18 4%, 1A R A€ T4k £k,
N B g, dad RIm K2 FW, &A% T 58 2025 F 25 1% PE,
2t 5 B AR 87.50 T (AT1A: 92.00 7T, & 25 4 25 & PE), 4“3,

RIS T HFEF A R LK 3 = 4T kg 3 W%

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 15,695 16,831 18,298 20,271 22,436
+-% 11.46 7.24 8.72 10.78 10.68
2B BN 84 A (AR T E ) 3,870 4,272 4,517 4,828 5,351
+-% 21.37 10.39 5.72 6.89 10.85
EPS (AR T, &) 3.00 3.31 3.50 3.74 414
ROE (%) 26.72 26.89 25.50 25.18 25.11
PE (1%) 23.73 21.49 20.33 19.02 17.16
PB (1%) 6.36 5.79 5.19 4.79 431
EV EBITDA (%) 16.71 14.98 13.66 12.69 11.20
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AR (AR ) 87.50
&M (ART RE4A248) 71.06
T (ARTET) 91,821
6 /MA-FHARIH (ARTET) 165.58
52 AMAEE (AR M) 61.71-130.85
BVPS (AR ) 13.06
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HUATAI SECURITIES

BA&Ll: 7L T & Wind —%#H PE

PE Ja&%AHE (FF L) 2024-2026 )2 &
JEHRA IEH B AR 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E HRELEHR
603515 CH &L 14.04 13.28 12.33 11.44 924.07 872.84 939.48 1012.91 7.73%
002032 CH bR 19.62 19.00 18.43 17.22 2179.80 2244.44  2421.72 2591.33 7.45%
000541 CH oy BB 35.47 26.92 23.69 20.27 290.36 369.16 419.52 490.25 15.24%
23.04 19.73 18.15 16.31
i RAGAR 24 5 TR, H4 A Wind —H N, #K4EHE 2025/4/24.
4% : Wind, Bloomberg, % TR
B£&2: 28 2018 AR E LA R R LI B£&3: /8 2018 Ak )z 4 FH A B RE R
(BZR) o 5N NI (%, % H) (BAR) o 3 41 e ALHFI I (%, %50
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THRR: N NE, ERFTR THRR: NE AL, ERFFR
B&4: 38 2018 F AR LA R4 F RIFR B&5: /A8 2018 SF Ak AE % A EER
—_— AR k- X U REE S — e AR B IR Ry R e W 555 )
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FA KRB ANENE, EEFR TAPRR: NEnE, REFRL
B%6: N4%F PE-Bands B47: »N4%£HE PB-Bands
(ARB) ‘ (AR) _
NFER NER
141 - 114 -
= em--
4o
105 { 0 _eme===t eee-. 40x 85 - 4-- s me--- 9.1x
- — = 30x e =, - — - 82
70 25x 57 1 7.3x
S P E—
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35 28 -
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Z A

il 8 Flid %
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 16,348 16,337 18,463 19,703 22,117  BLMA 15695 16,831 18,298 20271 22,436
b 4,744 5,020 6,879 7,940 10,040 BLAA 8,914 9552 10,421 11,538 12,776
R K 26475  300.13 31401  366.34  386.69  F LA KM 132.80 13318  150.01  166.03  181.75
FeAe 3 R 126.04 0.00  137.03 14.77 15325 FL%A 1,070 1,369 1,500 1,682 1,907
FAAT TR 2 56.23 71.04 67.33 85.96 83.70 FHFA 626.20  732.05 76852 81083  875.02
HH 1,421 1,574 1,694 1,924 2,082 MHEEA (108.51)  (118.17) (143.06) (164.61) (207.69)
FARA T 9,736 9,372 9,372 9,372 9,372 FABIAMK (62.64)  (40.01) (5.67) (6.28) (6.96)
B2 Lk g 3,414 4,157 4,459 4,844 5257  ANAMEE G 18.20 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 198.69  549.16  461.19  301.19  361.19
sy 1,982 3,222 3,160 3,158 3,170  EFLALH 4,727 5,113 5,363 5,734 6,357
A 334.82 33278  317.21  306.47  297.72  FkIMEA 2.77 4.81 50.00 50.00 50.00
HAAEFEAD R~ 1,098  602.02  980.94 1,380 1,789 Tk 193.74 37.81 38.45 38.45 38.45
= 19,762 20,494 22,921 24,547 27,375  AEER 4,536 5,080 5,375 5,745 6,368
s 5,070 4,388 4,978 5,144 5830  Fif3AL 672.01 81128 85829  917.43 1,017
FEAlEE S 588.34  282.66  282.66  282.66  282.66  A#i 3,864 4,269 4,517 4,828 5,351
A IR B 2,057 2,392 2,461 2,913 3,038  SHMEAME (5.81) (3.03) 0.00 0.00 0.00
A E A Bk 2,425 1,713 2,234 1,949 2,510 V3 A 84 A1 3,870 4,272 4,517 4,828 5,351
ekt A4 231.74  230.87 230.87  230.87 230.87  EBITDA 4,699 5,209 5,577 5,919 6,520
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 4.36 3.31 3.50 3.74 4.14
HAeAER A 7 231.74  230.87 230.87  230.87  230.87
R A 5,302 4,619 5,209 5,375 6,061 EEMFILE
VMR G 14.49 8.86 8.86 8.86 886 RHFE (%) 2023 2024  2025E  2026E  2027E
A 891.54 1,292 1,292 1,292 1292  REK#H
FANR 3,761 3,284 3,306 3,327 3,348 BUWKA 11.46 7.24 8.72 10.78 10.68
B4R 9,946 11,438 12,850 14,255 15820 Al 23.94 8.17 4.89 6.91 10.87
)3 B B B R R 14,446 15866 17,704 19,163 21,305 3B E 3]4A)iHE 21.37 10.39 5.72 6.89 10.85
R A AR AR S 19,762 20,494 22,921 24,547 27,375  RKARA (%)

EXIES 43.20 43.25 43.05 43.08 43.06
ALRER e UES 24.62 25.37 24.68 23.82 23.85
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 26.72 26.89 25.50 25.18 25.11
Z2EEHAL 4,827 3,730 4,614 4,730 5559  ROIC 35558 20438  219.05  194.08  210.65
A 3,864 4,269 4,517 4,828 5351 ks
8 4K 269.21 26234  363.88  379.34  404.01 K FAfE (%) 26.83 22.54 22.72 21.90 22.14
%% R (108.51)  (118.17) (143.06) (164.61) (207.69) % Atk % (%) (24.85)  (28.76)  (36.34)  (39.11)  (45.03)
#F MK (198.69) (549.16) (461.19) (301.19) (361.19) AFhkE 3.22 3.72 371 3.83 3.79
FEFEE 767.12 (336.92)  342.01 (5.96)  379.19  @EFHLFE 2.93 3.32 3.33 3.41 3.40
HezE s 233.83  203.08 (4.58) (5.63) (6.69) BiBfkSH
BEEHALE (3,434) (706.31)  194.80  (64.32)  (55.41) EFFAHFE 0.86 0.84 0.84 0.85 0.86
KA (655.20)  (938.52) (259.44) (357.88) (408.54)  FKIKH A FE 63.86 59.59 59.59 59.59 59.59
KB 0.00 0.00 0.00 0.00 0.00 AT E 4.82 4.29 4.29 4.29 4.29
Az e (2,779) 23221 45424 29356  353.13  HEHKE (ARF)
ERxEHAE (1,987)  (3,522) (2,950)  (3.604)  (3,403)  HRMH(RAMHEE) 3.00 3.31 3.50 3.74 4.14
FE il (257.03)  (305.68) 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.74 2.89 357 3.66 4.30
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 11.18 12.28 13.70 14.83 16.49
A3 4G o 290.46  400.62 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (102.80)  (476.35) 21.30 21.30 21.30  PE () 23.73 21.49 20.33 19.02 17.16
A F AL (1,918)  (3,141) (2,971)  (3,626) (3,425) PB () 6.36 5.79 5.19 4.79 431

o 3 o 3R (593.16)  (495.87) 1,858 1,061 2,100 EV EBITDA (4&) 16.71 14.98 13.66 12.69 11.20
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I

2H7 I 7 B
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR 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

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA 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
BB A AR R R R KA B @R 0 RRIEHH R

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. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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%, 5
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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 SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . 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
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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 HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk 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%, 6
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



