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g, BARE F 3, R EMNIRL THRE 10%% 0 T 2l 24
HIT . 1) Frh: HERZHE+LHBAREA L, 25601 N4 E AL
t 2266 7 3k, Bl tb+42%. 3R 1 +5.6%, £ B S 4% 1840 7 3k (F] b+35%) .
TR B3 mE 415 7k AR KM EAF 200 T (TP 93 1), £
235 T QLAEREZARAHILTHRE 129 TUINTF Ao 2) BE: FiA
B B3R+ KT AR BACE . QL N ) B E A M 529 7k, Bl Hb+80%.
FIb+15%, ~ReA R ER EHR 70%. FILRAA2 30pct, T EHFETFA
BB E RS, MRE PR, RANFREETEERIF,

RABRABGETHETH, 2025 $F 2R &7 MRk

RIS E, 1) AR, BAE, N5 3 AFRLZARACKE 125
TN, BN ardESE, HEFMN, BHhMA. TRALEASF
FTRFGERT, BYRAEANEF I, FAFRARRGE—F T, 2)
A, N8 B AR 2025 F#T AL S 7200~7800 F k (R b
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fem A A, LN S BAIFM . KAV 8] 2025/26/27 SF )3 55 A
i % 197/183/472 1L (AR AT/E LA K8 & o A R 39%/36%/9%) , *F & BVPS
15.39/18.23/26.37 . %% T/ 8] 2025 4 Wind —#& 4 2.6x PB, #
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T, BEHFFENTFE,

AIeRT7: BEZRAMM,. HNELRBEAL, REKAREDIZAF.
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
ZAN (ARFEF) 110,861 137,947 135,993 136,848 170,948
+-% (11.19) 24.43 (1.42) 0.63 24.92
3 B BN 8) AL (ARTE ) (4,263) 17,881 19,732 18,257 47,170
+-% (132.14) 519.42 10.35 (7.48) 158.37
EPS (AR T, RATHH) (0.78) 3.27 3.61 3.34 8.63
ROE (%) (5.63) 24.41 22.38 17.45 31.64
PE (4%) (51.29) 12.23 11.08 11.98 464
PB (1%) 3.48 3.04 2.60 2.20 1.52
EV EBITDA (4%) 23.37 7.61 7.76 7.73 3.35
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AR (AR ) 51.30
&M (ART HRE4A258) 40.03
L (AR T E7) 218,675
6 A AFH B ARLH (ARTEF) 1,523
52 AMAEE (AR M) 35.63-49.35
BVPS (AR ) 13.98
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E: A Wind —# 4, #ZE 20254 H 25 H

FH KR : Wind, 545

&2 XeBABRAE

AT
2025E 2026E 2025E
DX ON T A 131262 135888 170948 135993 136848 170948 4% 1% 0%
Ja B % A3 T A 14164 13470 43102 19732 18257 47170 39% 36% 9%
EX U % 16% 16% 30% 20% 19% 320 apct 3pct 2pct
S UE S % 11% 10% 25% 15% 13% 28% apct 3pct 2pct
EX TS 2 77 % 8520 9215 10030 8520 9215 10030 0% 0% 0%
Rk AT 14.00 13.60 16.00 14.09 13.70 16.00 1% 1% 0%
7 S i R A RN 11.80 11.60 11.40 11.41 11.20 11.00 -3% -3% -4%
2 A T HHESE TR HEAMNTIAT 8 F AL

15T RFHFEB NG QL ARAY R T,

BA&3: HRBRH 2025 FRAMMNEENS £

2025Q1 2025Q2-E 2025Q3-E 2025Q4-E
FIA ir 361 301 329 369
EX:FION e 352 292 320 360
AEHEE 7k 2266 1905 2038 2311
EX T FON b 1553 1533 1570 1558
HAIEN 1t 9 9 9 9
F R A ir 295 240 260 296
AEE WA e 291 235 255 291
EX PEOL-E13, 9N Al K 1283 1234 1251 1259
F A A i 4 5 5 5
24 A 66 61 69 74
EX £ i 61 57 65 69
EX PR ER | Al K 270 299 319 299
HAE A 1t 4 5 4 5
i\ 5% A i 25 20 20 23
EX- % 80 it 24 19 19 22
EHKARA Al K 108 100 95 94
Atk n it 1 1
RIS A 5 3 4 4
28 4 A i i 45 45 53 55
TR RANE, EEIFRM
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 63,583 61,319 77,985 94,391 129,372 Bk A 110,861 137,947 135993 136,848 170,948
A 19,429 16,952 35713 48519 82971 FAKA 107,415 111,667 108,956 110,942 115,778
R K 167.84 23119 16219 23366  260.82  FkALA KMo 189.56 22319  203.99 20527  256.42
FeAe 3 R 175.55 90.55  171.78 9220 23756  HLHA 982.63 1,096  951.95 1,095 1,368
FAAT TR 2 535.05  524.35  520.05 53092  781.92 FEFA 3,876 3,332 3,128 3,148 3,761
A 41,931 41,970 39,894 43,462 43,527 M&HA 3,054 2,975 3,084 1,818 1,082
FARA T 1,344 1,551 1,523 1,553 1593  # AR (202.48)  (12.88) 0.00 0.00 0.00
FRHE~ 131,822 126,330 119,501 111,224 129,406  AMAMAE Ik H 0.00 0.16 0.00 0.00 0.00
KA 71875  903.75 1,155 1,399 1,623  #®EAMKE (6.39) 99.64 91.00 65.00 70.00
sy 112,150 106,751 99,563 91,129 107,819  EkAlH (3,732) 20,011 20,732 19,102 48,295
R 1,155 1,187 1,305 1,384 1,464  FdIPEA 157.19 84.41  150.00  100.00  100.00
ERUEIY AL 17,797 17,488 17,478 17,312 18,500 &I % i 595.36 1,198  790.00  800.00  850.00
b S an 195,405 187,649 197,486 205,615 258,778  FIHEHR (4,170) 18,896 20,092 18,402 47,545
s 94,659 85477 85227 79,917 88,304  FiiFit (2.22)  (2857)  (42.95)  (39.34) (101.64)
B 46,929 45258 45258 45258 45258  AA]H (4,168) 18,925 20,135 18,442 47,647
A IR B 23,463 17,993 22,457 18,730 24,252 Y HEAEIIE 95.41 1,044 402,70  184.42  476.47
A E A Bk 24,267 22,226 17,513 15929 18,794 V3 FH 34 A (4,263) 17,881 19,732 18,257 47,170
ekt A4 26,709 24,636 22,290 20,018 19,880  EBITDA 12,347 36,939 32,671 30,855 61,135
K Ik 9,863 8,797 6,452 4,180 4,041  EPS (AR, %A&) (0.79) 3.30 3.61 3.34 8.63
H AR R 16,845 15839 15839 15839 15,839
R kA 121,368 110,112 107,517 99,936 108,184 E &ML
VMR G 11,209 5,504 5,907 6,092 6,568 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 5,465 5,463 5,463 5,463 5463  Ak#H
FANR 17,692 13,729 13,729 13,729 13,729  FLMA (11.19) 24.43 (1.42) 0.63 24.92
B4R 41,478 54,856 72,978 89,575 132,457  F kA (125.12)  636.20 3.61 (7.86)  152.82
)3 B B B R R 62,828 72,032 84,062 99,587 144,026 Y3 BAE/N 8441 (132.14)  519.42 10.35 (7.48)  158.37
R A AR AR S 195,405 187,649 197,486 205,615 258,778  HAIEEH (%)
ERIES 3.11 19.05 19.88 18.93 32.27

ALRER RS (3.76) 13.72 14.81 13.48 27.87
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE (5.63) 24.41 22.38 17.45 31.64
2EEHAE 9,803 37,543 41,008 22,123 68,746 ROIC (1.06) 18.56 22.75 19.83 43.50
e IR (4,168) 18,925 20,135 18,442 47,647 ke
I8 e 13,528 15,103 9,536 10,676 12,559 3~ At E (%) 62.11 58.68 54.44 48.60 41.81
%% R 3,054 2,975 3,084 1,818 1,082  F QfiibE (%) 79.35 73.25 32.34 13.11  (13.56)
#F MK 6.39  (99.64)  (91.00)  (65.00)  (70.00) AFHHFE 0.67 0.72 0.92 1.18 1.47
FEFEE (3,792) (668.82) 8,438  (8,745) 7531  #FkE 0.21 0.20 0.42 0.61 0.95
HezE s 1,264 1,308 (4.00) (2.00) (2.00) BBk
BREHRLE (17,219) (13,246)  (2,612)  (2,332) (30,669)  E i FREHFE 0.57 0.72 0.71 0.68 0.74
FARLH (17,016) (12,381) (1,628) (1,172)  (29,476)  RkIkHE A E 643.74 691.42 691.42 691.42 691.42
KB (277.10)  (1,034) (251.00) (244.15) (224.01) EAHKHKEAHE 4.42 5.39 5.39 5.39 5.39
FAIF A 74.01 168.06 (732.82) (915.13) (968.57)  HMEIAR (AR )
ERxEHAE 3,199 (25,229) (19,724)  (6,986)  (3,625)  HRICH(RAMHEE) (0.78) 3.27 3.61 3.34 8.63
FE il 17,764  (1,671) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.81 6.87 7.52 4.05 12.58
R IHEH (782.93)  (1,066)  (2,346)  (2,272) (138.84) AR R (RAHEE) 11.50 13.19 15.39 18.23 26.37
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 60.21  (3,962) 0.00 0.00 0.00  PE () (51.29) 12.23 11.08 11.98 4.64
H A A (13,842) (18,529) (17,378)  (4,714)  (3,486) PB (%) 3.48 3.04 2.60 2.20 1.52

(4,134) (931.84) 18,762 12,806 34,452  EV EBITDA (4%) 23.37 7.61 7.76 7.73 3.35
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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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRHEAR . ARAKE . FKIEF RARAR XA RI2fE A RS FTIR B AR IERAR K ITANZBAR . FTF 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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT R AT R AR E . R AR (FTmdk) A TR 8] 7T AL A ARAE (0
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 EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk 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%, 5
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¥ 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
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