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FR2HAR
202544 A 24 B | T EAM

B 24 FFIMNE EF A F=dE )2 B4 A 209.83/35.56/30.99 12 T
(yoy+3.0%/+5.9%/yoy-11.8%), # K& Wind —& M# (FAHAAN/)3 &
#A) 212.19/37.05 120) . 238 1Q25 F IAKN/VZ F % A/ 3 )2 8% F)
60.26/10.50/10.60 o = ( yoy+16.0%/+16.7%/+25.8% ,

q0G+28.7%/+906.6%/4 £ ), A& Ltke FEAAREET A, 5 1Q25
FAEH 19.4% (yoy+0.7pct), N3] BAIRE ) H LR, ~3] 1Q25 &F
P ARE S 18.21 1L (yoy+41.0%), A4k KFHEKE, &P 25
AF FJEN S M T AR LE N IMNR SRR T 6 R, AT F)
BINIRH R TIRATEDRE F T RAARRA R BH “EN,

o8 & RIRAL L S IR S B A AH, A 25 FHEARTRE

1) H R ARA: 24 4 RIALLILN 76.03/52.79 12 . (yoy+2.3%/+6.4%),
FRANSN LT REEE Z. @om/BEARK G R BT it F 54,
25 FAR AL R R T H. 2) G NEE: 24 FiIiN 34.89 1. (yoy+4.9%),
FEIT LS FZEERNFEHmANERXMAN S LFERA, FiFtk 25
FMNAIE K 3) AR R: 24 FARATHR. RB K. AT B 5 A E 0
JLN 18.98/14.99/11.42 12 7T (yoy+6.0%/+8.2%/-19.4%), # B/ &) 47 40k
FLTTHE A IE, SR E KA, AIFNE) AaiksmoR B 25 53
I @I Ko

BRSNS RERERE, FERPAIELMN

1) 3%R: 24 FIN 183.58 12T (yoy+1.7%);: N SBEALHFMMHK TR
SR, BE 24 FRNIMAZENENR 352 K. 1143229 § (VS23 #F
JEA A A 256 K. 183 K); BE 25 44, F BN HRESIRS M &A
BRE, BAEF NS RRNEAAMEE K, 2) 3. 24 FIaN 26.25
17t (yoy+13.5%), N8 RH MBFE T &, BE 24 FRN AR &
IMERAL S A4 P 163 K (VS 23 & A 131 K), H T 24 F5A T A%
Optimax & A &9 &AW . F BN 8 HEINRF RN FERA, KINAL
N B3I AL 4 25 AL B AT .

B AR 5 1A

YA BN EH T IRIE A IR R BE R R TR X F 3T SN ik e bl
% B 09 HARR o, KAV 25-27 F 2 3] EPS 4 0.45/0.52/0.60 7.(25/26
FIM HRTMEANR ) o A8 A HIRAE ST RS £k, L FRe ATk A B
BN INR S s ie ik, 47N 8] 25 4 40x PE (T 8] Wind — &
B 32x), 22 B AR £ 18.04 7T (FTMA 17.55 7, 3 & 25 4 39x PE).
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AR
SAC No. S0570523060001
SFC No. BTX488

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 20,367 20,983 24,087 27,456 31,239
+-% 26.43 3.02 14.79 13.99 13.78
2B BN 84 A (AR T E ) 3,359 3,556 4,207 4,874 5,605
+-% 33.07 5.87 18.31 15.85 14.99
EPS (AR T, &) 0.36 0.38 0.45 0.52 0.60
ROE (%) 18.91 17.97 18.44 17.95 17.55
PE (1%) 35.32 33.36 28.20 24.34 21.17
PB (1%) 6.29 5.73 4.76 4.04 3.44
EV EBITDA (4%) 19.04 21.41 16.44 13.78 11.43

TR NSNS, RN

A X
AR (AR ) 18.04
JeEH (AR KE4A 24 8) 1272
AL (ARFET) 118,640
6 4 AT B RTI (AR ET) 1,271
52 A LR (AR ) 9.13-19.09
BVPS (AR ) 2.34
BAHh AR
—_— A

06) %300
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A )7 AR 301267 CH 156
EECLIS e 301239 CH 62
B EST 600763 CH 178
A 132

PE(x)
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28 24 20
243 44 29
33 29 25
101 32 25

E: ¥R R Wind —#%
FHR R : Wind,

1; B & 2025 F4 24 8

B&2: NEEARMARFLER

[ T Dok 2 i e V- S Rk £

fe) — LN — LAk (%) (e ) m— a4 Rl (%)
250 30 0 35.6 (%
35 - 33.6 L 35
25
200 30 A - 30
r 20 25 - 25
150
L 15 20 1 17.2 - 20
100 15 - 15
- 10
10 A - 10
50
r S 5 - L5
0 0] 0 + + 0
2020 2021 2022 2023 2024 1Q25 2020 2021 2022 2023 2024 1Q25
WA RR: A&l g, EREAL FHRR: NEANE, LEFL
B %4: % /RigA PE-Bands B%5: £ /RIEA PB-Bands
(AR ) (AR )
— % RIRAL —_— RIRA
36 1 48 -
__,._l_-____ mr=uITTTT
g==== _:'___"
27 ! —t=—= eee-- 85x 36 ————a meg=m == ===-- 20.7x
] R
- — — 70x _i___f"‘ - — — 16.6x
18 55x 24 1 12.5%
40x 8.5x
9 12 A
30x 4.4x
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
AR Wind, %% FA kR Wind, 4
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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 10,186 9,666 14,285 19,434 25885  BMA 20,367 20,983 24,087 27,456 31,239
EI 6,099 5,364 9,040 13,590 19,280  BLAA 10,022 10,887 12,409 14,047 15,902
R MK 1,899 1,993 2,287 2,607 2,966  FkAAE Ao 48.62 66.73 76.61 87.32 99.35
FeAe 3 R 24451  301.36  791.90  902.65 1,113 ZFxHA 1,966 2,152 2,529 2,993 3,467
A K 11410 14092  160.62  181.84 20585 %A 2,669 2,989 2,939 3,322 3,749
HH 899.69  985.49 1,123 1,272 1,440  WHFA 73.63 21430 24543 20991  167.72
FARA T 92942 88119 88119 88119  881.19  # Z#iifik (383.61) (187.76)  (40.00)  (50.00)  (50.00)
FERFF A 20,001 23,589 24294 24777 24809 AAMEEHKE (79.42)  334.40 10.00 10.00 10.00
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHMKE 46.52 21322  130.00  100.00 65.00
sy 3,864 5,212 6,457 7,406 8,065  BLAIH 4,948 4,825 5,762 6,583 7,568
RIS F P 828.12  860.59  877.49  900.60  919.12  FIMKA 12.03 22.02 22.02 22.02 22.02
HAAEFEAD R~ 15,308 17,517 16,959 16,470 15,824  Fkshi 40896 25266  252.66  252.66  252.66
Wt s 30,187 33,255 38,578 44,211 50,694 A& 3K 4,551 4,594 5,532 6,353 7,337
s 6,011 6,665 7,498 8,387 9,394  FRi3AL 895.02  858.15 1,033 1,187 1,370
FEAlEE S 850.37 1,450 1,665 1,898 2,159 &A1 3,656 3,736 4,499 5,166 5,967
A IR B 1,809 1,972 2,248 2,545 2,881  JUHMAERE 29712 180.07  291.21  291.70  361.58
A E A Bk 3,352 3,242 3,586 3,945 4,354 I3 EN S AN 3,359 3,556 4,207 4,874 5,605
ekt A4 4,151 4,779 4,769 4,768 4,765  EBITDA 6,015 5414 6,858 7,890 9,066
K Ik 22.18 43.88 34.65 32.91 29.96 EPS (AR, #A&) 0.36 0.38 0.45 0.52 0.60
HAudE R A 4,128 4,735 4,735 4,735 4,735
R A 10,162 11,443 12,268 13,155 14,159 EZ &M
VMR G 1,169 1,097 1,389 1,680 2,042  ARHEFE (%) 2023 2024  2025E  2026E  2027E
A 9,328 9,327 9,327 9,327 9,327  Ak#H
AR 1,525  967.03  967.03  967.03  967.03  FIKA 26.43 3.02 14.79 13.99 13.78
ERA 9,581 11,741 15948 20,402 25520  FALAli#E 39.99 (2.49) 19.43 14.24 14.96
)3 B B B R R 18,856 20,715 24,922 29,375 34,493 3B EN 344 33.07 5.87 18.31 15.85 14.99
AR AR AR S 30,187 33,255 38,578 44,211 50,694  EKAEA (%)

EXIES 50.79 48.12 48.48 48.84 49.09
NLREER EEIES 17.95 17.81 18.68 18.82 19.10
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 18.91 17.97 18.44 17.95 17.55
Z2EEHAL 5,872 4,882 5,806 7,129 8,112  ROIC 32.00 22.11 26.87 30.46 35.59
A 3,656 3,736 4,499 5,166 5967 ki
A 18 e 4 1,006 1,199 1,517 1,796 2,058  FFA%E (%) 33.66 34.41 31.80 29.76 27.93
% 4% 7363 21430 24543 20991  167.72 % AtkteE (%) (22.26)  (14.08)  (24.86)  (34.97)  (44.59)
BAMK (46.52) (213.22) (130.00) (100.00)  (65.00)  EHLF 1.69 1.45 1.91 232 276
FEFELH (297.13)  (1,004) (325.65) 56.30  (16.72) & #hikE 1.51 1.26 1.71 213 2.56
HiezEas 1,480  949.59 0.79 0.87 096 #HiEfk
R EHALE (3,304)  (2,848)  (2,092)  (2179)  (2,026) EHKEAHE 0.72 0.66 0.67 0.66 0.66
KA (1,460)  (1,830)  (1,445)  (1,373)  (1,250)  ROMIKHAHE 11.70 10.78 11.25 11.22 11.21
KB (305.88)  729.12 0.00 0.00 0.00  BATIRAKE 4 E 6.12 5.76 5.88 5.86 5.86
EXUEI SRS (1,539)  (1,747) (646.65) (805.80) (776.22)  HMiIR (AR T)
ERxEHAE (2,510)  (2,734)  (38.42) (400.39) (396.20) R (R A HEE) 0.36 0.38 0.45 0.52 0.60
FE il 27739  599.93 21454  232.84 26148  ARZFALK(ENEE) 0.63 0.52 0.62 0.76 0.87
R IHEH (92.97) 21.70 (9.23) (1.74) (2.95)  HRAFF(RAREE) 2.02 222 267 3.15 3.70
A3 4G o 2,152 (1.40) 0.00 0.00 0.00 fEfires
F ARG Ao (2,446)  (557.60) 0.00 0.00 0.00  PE (%) 35.32 33.36 28.20 24.34 21.17
A F AL (2,400)  (2,797) (243.74) (631.49) (654.72) PB (f) 6.29 5.73 476 4.04 3.44
G 3 o 92,57 (723.81) 3,676 4,550 5690  EV EBITDA () 19.04 21.41 16.44 13.78 11.43
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AN, RE. &, %8R, ZIEVARIREPTE KOG B AR BE T AT IF ARG IER H AT AGMAZE L A
A2 IR RA R A LA AR S P B A 4G B R T R K 6 L SR A R A 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, CATTEEHF, 2EANRLXKIMOATRARN 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

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
FEE PR E 8 S PR L LAY 3 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. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESELEEEACHIMBTHFRITAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRTRE, 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 RAE R (EED A MR SDICR LR A FF A 23t KRS AT EEATIE R R IT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATITRE. B, B8R AAFA KAEH RIZAE RIRE TR B ARG IER R EAT A GEAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o % /RIRA (300015 CH): B HFIERMMAMRMNE) ., HAFAEF/RXAEKENNAERRERAADZAN 12 MNANYE @
ARG N 8] FRAE F T AR AT IR & B B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &AL, AREFRBINTRITH, +F
BHHBIAMAMBT R, ERIELR @aod) A RN S AR ARE N ERIZERETAE, o RERIFFMASE, 7
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, BT AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ 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



