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FEHR L gL
2025 % 4 A 25 B | P EN® g
M K A AR, 2024 S92 8K 107.78 12T (yoy+21.04%), 3574 #

15.52 1z . (yoy+30.00%), #=dE4#] 15.22 /¢ (yoy+29. 60% , A&
M. Q4 FIE Ik 38.12 1274 (yoy+4.28%, qoq+94.06%), Y3 &% A
5.53 1zt (yoy+23.42%, qoq+85.79%) . 25Q1 & & 23.59 fZ,(yoy+8.13%),
1384 A)E 3.9 12 (yoy+28.87%). 24Q4 A7 fk e XK = Ffe BN &
b EA, MM BB T 4T, 3R MBS, 25Q1 MM, kA KA TR
ik, AE R AR B E M, ALAERLIRILR, BB AL L5
. 25Q1 A S ML AT R E OISR TR EH s, A L TR KA 5]
. YaTna) 25PE AMREAKKF (b7 £247E—R4T%k 25PE #{h
27X, 3] 25 5 Wind —E& N PE ¥{4 16X), B4 EH & MiAER
T RERAK R R R S AABR TN, SEAXE TS L, EHRENTR

24 FH KRB X R AL, R BREXE

24 F 47 Ik S0 £ 202 90.19 12/ B kb3 K 19.31%, £.4) % 71.56%/yoy1.28pct.
% K F e £ 13.61 12/yoy21.96%, £4]% 71.46%/yoy1.99pct. #47 £
gk 3.86 12/yoy79.41%, &A% 67.77%/yoyd 91pct, KB F, TEHA
B) £ AP ARG T ) 46 R e s by e th o 26Q1, FARAR AR & AT UK
“CI AR VAJJ\/\%‘)’D{H%&E Fred, “AkF 3357 @ FR3|, mALHE
KA HEFBRE ARG DR R K E,

REIATHEREER, ATEILERENDLAERK

24 ﬁ?é%l:ééiﬁfduﬁ;ﬁ b B R AL B K 81.22 12 Tlyoy20.36%,
B BB 75.35%; 44 R Bk 21.12 12 Llyoy38.40%, &+ 19.59%.
KT RERMAN, AEELF T 3.64 1L TIyoy-26.32% ; HHET
B8 A F BN 1.68 12 TIyoy37.70%. #HE MK T B4 P
B PSR BARMABRET I, M REH. 24 FHEREITHEREIFR R ES
H1 %y 47.88%/3.39%/1.95%, 4%& % % yoy+3.27pct £ AWM LS54 %
R 38, &35 5 K & yoy-1.72pct/#H-F.

B AR 5 1A

% 3] 24Q4 A 25Q1 VAR 8 B R I B A AT A, TAAK 25-26 S5
M 3] N 27 Sm|, it 25-27 4 EPS 4% % 4.53/5.19/5.93 ©. (25-26
AL 4.79/6.02 T, % #1-5.5%/-13.7%). 5F T3] 25 % Wind —& &
FIFAM PE 33 45, # /N 5) 24 555 HAE O A MR MAR B KT, A3 K,
WRBRE _FH= ifa%wwk—rﬁwm& A F N 8] 25 4 27 4% PE, B #=#r 122.30
. (A1 143.40 T, & 25 4 30 4% PE).

Ao : 8 R MER@RI. THTHF b #5088 RRAM.
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SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
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SAC No. S0570519010001
SFC No. BQQ696

sundanyang@bhtsc.com
+(86) 21 2897 2038

E¥S &

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 8,905 10,778 12,415 14,169 15,988
+-% 39.45 21.04 15.18 14.14 12.83
2B BN 84 A (AR T E ) 1,194 1,552 1,795 2,058 2,348
+-% 46.06 30.00 15.63 14.70 14.07
EPS (AR T, &) 3.01 3.92 453 5.19 5.93
ROE (%) 27.97 28.90 25.70 23.26 20.48
PE (1%) 25.56 19.66 17.00 14.82 13.00
PB (1%) 7.02 5.65 4.24 3.38 2.73
EV EBITDA (4%) 17.93 13.88 10.47 8.85 7.29

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

B ARt (AR ) 122.30
AR (ART KE4H248) 77.01
THE (ARFET) 30,515
BAAFHARLE (ARTEF) 398.36
52 B A (AR F) 76.25-121.10
BVPS (AR ) 14.63

BHARRE

—;g;ggﬁ

(%) 7 %300
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BE&1l: TrNd4&Ek
EHRRD EH B AR BFE (o) FAEPETTM)  #M PE2025  #® PE 2026  #Ml PE 2027
600315 CH LB 147.08 -18.30 37.51 30.37 -
300957 CH =" 177.53 29.97 19.17 16.08 -
603983 CH HE A 166.17 51.23 35.70 28.84 -
688363 CH R A A 227.98 130.82 40.93 31.98 28.20
HME 179.69 48.43 33.33 26.82 28.20
E: R HHABERE 2025.4.24, %K Wind — A A HUM
AR Wind, #&5%
B42: ¥ PE-Bands B43: A%k PB-Bands
(AR) (AR )
— kAR EEE Y4
268 294
———)
-
2014 0 _ee= ==e—- 70x 164 - L 17.0x
— — — 55x - — = 14.3x
134 45x 109 11.6x
35x 8.9x
67 55
25x 6.2x
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
FA KRR : Wind, &K FH R Wind, %E5FR
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 5,545 5,613 8,352 9,630 12,698  FRMA 8,905 10,778 12,415 14,169 15,988
EI 4,011 4,082 6,369 7,637 10,242 FLARA 2,677 3,084 3,566 4,067 4,576
R MK 34457  517.95 47550 65839  621.02  FALALLAMAe 90.66 84.15  110.99 12719  137.09
FeAe 3 R 81.97 9.87 95.91 24.82 11140  FxHM 3,972 5,161 5,673 6,546 7,530
FAAT TR 2 202.87 22388  267.65 293.36  339.65 FHFHA 45544 36586  384.85  439.25 49563
HH 79722 661.41 1,025  898.10 1,266 W4 %A (59.08) (35.82)  (47.17)  (52.00)  (57.25)
FARA T 107.14 11812 11812 11812 11812  # =@fhidik (108.10)  (95.86) (193.89) (173.11) (195.74)
FRFHF 2 1,778 1,917 2,044 2,121 2,180 AAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 113.57 111.09  115.83 95.01 81.81  #F4li (17.39) (2.48) (8.51) (9.46) (6.82)
sy 827.35  907.22 1,031 1,138 1,231 #RAHE 1,503 1,890 2,327 2,626 2,840
A 40469  429.39 42943 43533 42049  FLIMKA 417 2.54 2.63 3.1 276
HAAEFEAD R~ 43261  469.12  467.56 45278 43759  HwI ik 11.62 3.53 6.59 7.25 5.79
= 7,323 7,530 10,395 11,751 14,878  FiH¥E3R 1,495 1,889 2,323 2,622 2,837
s 2,120 1,213 2,180 1,604 2,581  FiigAL 26452  303.94 42532 45520  489.51
FEAlEE S 200.16 0.00 0.00 0.00 0.00  ##1H 1,231 1,585 1,898 2,167 2,348
A IR B 1,019  676.39 1,284  951.42 1,563 Y HMAE 36.94 33.28  103.39  108.34 0.00
A E A Bk 901.55  536.16  896.04  652.60 1,018 I3 3] 44l 1,194 1,552 1,795 2,058 2,348
ksl [ 802.54  831.39  831.39  831.39  831.39  EBITDA 1,535 1,968 2,399 2,708 2,931
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.01 3.93 453 5.19 5.93
HAeAER A 7 802.54  831.39  831.39  831.39  831.39
R A 2,923 2,044 3,011 2,435 3413 EEMHE
VMR G 50.77 8417  187.56 29590 29590 &HFE (%) 2023 2024  2025E  2026E  2027E
A 396.76 39625 39625 39625  396.25 ARK#S
K AR 864.15  846.60  846.60  846.60  846.60  FIMA 39.45 21.04 15.18 14.14 12.83
B4R 3,239 4,432 5,947 7,750 9,809  FiAlHM 42.10 25.78 23.12 12.84 8.16
)3 B B B R R 4,350 5,402 7,197 9,020 11,169  J3A&#AN &4 A1H 46.06 30.00 15.63 14.70 14.07
Pk i) %P & ] 7,323 7,530 10,395 11,751 14,878  FKAIRH (%)

EXIES 69.93 71.39 71.27 71.30 71.38
ALRER e UES 13.82 14.71 15.29 15.29 14.69
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 27.97 28.90 25.70 23.26 20.48
Z2EEHAL 1,469 1,107 2,486 1,678 2,965 ROIC 107.10 80.24  129.87  105.71 146.71
A 1,231 1,585 1,898 2,167 2,348 gtkieH
A 18 e 4 9624  119.41 12270 139.21 15327 &= atkE (%) 39.91 27.14 28.97 20.72 22.94
%% R (59.08)  (35.82)  (47.17)  (52.00)  (57.25) A AtkiE (%) (69.26)  (59.85)  (75.48)  (73.44)  (82.39)
#F MK 17.39 2.48 8.51 9.46 6.82 AAKE 262 463 3.83 6.00 4.92
FEFEE (10.23) (674.52)  513.87 (574.33) 52505 @& FHLFE 2.10 3.80 3.18 5.19 4.25
HiezEas 19367  110.16 (9.49)  (10.79)  (10.38) HiE#H
B EHALE (475.83)  (1,265) (243.03) (227.27) (219.73) R % ERAE 1.36 1.45 1.39 1.28 1.20
KA (179.66)  (299.74) (225.79) (233.43) (219.45)  FKIkHK A FE 39.87 24.99 24.99 24.99 24.99
KB (13.14) 0.00 (4.74) 20.82 1320 RBAHAKHKEAS%E 3.58 3.64 3.64 3.64 3.64
FAIF A (283.04) (965.55)  (12.50)  (14.66)  (13.48) &I (AKF)
ERxEHAE (460.28)  (758.29) 4369 (183.11) (141.32)  HRIK & (RA#EE) 3.01 3.92 453 5.19 5.93
FE il (0.04)  (200.16) 0.00 0.00 0.00 AMRZFNEA(RIMET) 3.71 2.79 6.27 4.24 7.48
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 10.98 13.63 18.16 22.76 28.19
A3 4G o 113.24 (0.51) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (50.66)  (17.55) 0.00 0.00 0.00  PE (%) 25.56 19.66 17.00 14.82 13.00
A F AL (522.81)  (540.08) 4369 (183.11) (141.32) PB () 7.02 5.65 4.24 3.38 273
G 3 o 533.93 (916.70) 2,287 1,268 2,604  EV EBITDA (4#) 17.93 13.88 10.47 8.85 7.29
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, #E %, MM, FIiEW RIRE AT R RGN BB T AT RS AR GG IE R R AT ANANMAZT L AR,
A A AT I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 “£BH-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-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
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, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (LK) AL, HFFLZZFIRE TR
HEAZ TR,

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
BRFIIAIZTZLR, LRiEA FedR) AIRNS R RRE R BRI EETAE, R EBRIEAMBIE, 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

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
)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
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