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FREOBEAE, JFH kAT K

E R
202544 A 26 B | ¥ H A

SR R
iR

EARBRNH 24 F 8 1Q25 dk 5 1) 24 F 5 8 WAL N /)3 5% 44 87.5
1/12.8 1272, 2 A B H+25.1%/+22.9%; 2) 1Q25 % & ik N 22.9 12/
V254 A] 2.6 127, A EH+15.0%/-14.8%. %3] 24 FIHICN B JE£%
AT ML (119.312/15.6 1), T HEH 2H24 vk BN H
BT, BRI KL, NIMARBEEET HERNEN TS, B2
25 %, 1Q25 BN RS T, 240 £t o 2R THE,
3] 1Q N R VTS AR ) o 12 BAVE LT ) AR R 699535 1418 18 8 B Ib Ao dh
BRIGHED FFR. EERTRAATHEFORNEOEXR, PRELSAZ
Az EM L FH A, gH CENT

VE: EREoERHE, MEEETIT, 25 FLGRAKE
BREEFEERARITHAT, 24 F 112 A £ v F R TRl otz
# 4071.6 Zok, Fl+7.6%, H P ok 3920.6 Zok, Flb+7.4%. %
HSFEMFoERA, EFFMBSL, A& 24 F3535 5 XBBZAWR
R4 F B AANIEA) 245107510, FlH+22.2%/+31.5%; F EHEH
K 4R B R IE WA NI LA 57.510/7.6 1, FlE+29.8%/+46.1%. 12 24
HF8 AR, Rt o g2, 25F8E4 0218, HEE£H 0 FEE
kil otz ® 1133.74 7ok, 5L FRMAMLA TR 4.7%. P
DR 1082.06 ok, B TIE4 6.4%, 28 TR E P 5 5 XIEE L4,
BIENBFETHEREEET H AN, FH1Q25 ZA R TH,

FEN: FRKE, FAHBSERTR, BAHEANELT KK

24 F, NS T AIAEM B AL BHL AW, 22 AHLFEMNRE ALK
R TE, RETERT FEFOHAE R (BHRANEE S XBFEEHR
M%), BT B F @, 24 F3AUEF 5 H B LRI 16.4%/7.3% % 4.9 12
28 e, 5 FHE (£) FEABDER, TEEHPEK, 24 F, N
S RIEFER T KBIEA, H2ERARE (£), LB o Tk “ k-
%-F7 g E B R, EIENFRHNRE L EZLOMRBMPAL, FIRNGH
HaAE T K,

B A 5 15

KAV T AN 8) 25-26 )3 84 F| Al 37.4%. 37.3% % 13.2 1T, 1591
T, #3827 FMMME 19.7 1 t, st EPS 2414 1.35 . 1.63 . 2.02
Foo TN B R 0% TR, BEAEEE T, HP 8L 5H&
YUrB o EF . &A% T 25 F 13.6x PE (FTrb & Wind —& A4 11.4x,
RARE N 2B G HhiE 0 B R B sk, JE k4 ALEA B, )T, AT
13.2x), BAR# 18.41 4 (F44 28.30 ), 4+ “EN7,

R : RRELTAIAN; GHE R KL R AN,
ZZ MM BARGHE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 6,995 8,754 9,636 10,806 12,340
+-% 44.85 25.14 10.08 12.14 14.20
2B BN 84 A (AR T E ) 1,039 1,276 1,317 1,594 1,974
+-% 52.60 22.88 3.18 21.02 23.85
EPS (AR, RATHEHE) 1.06 1.31 1.35 1.63 2.02
ROE (%) 20.84 22.32 20.69 21.97 23.57
PE (1%) 13.88 11.30 10.95 9.05 7.31
PB (1%) 2.96 2.58 2.32 2.03 1.75
EV EBITDA (4%) 9.98 8.39 8.61 6.80 5.62
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+(86) 21 2897 2228

BAEA
SAC No. S0570124070117
SFC No. BVZ964

LS ¥ &
B ARt (AR ) 18.41
M (ART RE4A258) 14.76

AL (AR T A )
6 AMAFHERIH (ARPAET) 179.78
52 A& EE (AR D) 13.48-29.29
BVPS (AR ) 5.99

14,423

BHARRE

—_— i A H R
%300

17 N
\ V"\-
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KA 1
£ R EF (603871 CH) S y M H'#%FE#S
Bil: BoBAEsHA
2025E 2026E  HHH#A
B AN Vil 15,605 17,793
(AR T B L) M 9,636 10,806
(+-%) (38) (39)
— 555 KKiE% JR ] 2,522 2,723 1) ¥%: 2ARFKE 0 FR LR TR, BRI HSE
BAhR RN 2 2) dEaR, 24 SRR AEM BB &k BHL 69000,
(AR T B L) M 2,815 3,265 25 AT RS TN, LR
(+/-%) 12 20
— R SRS JB AR 12,449 14,316  FHEMEHFLETIT, TR
(AR T B L) M 6,213 6,834
(+-%) (50) (52)
RPN VSl 12,748 14,407  BACTFHA, mARMARE TH:
(AR T B L) M 7,680 8,474 Ay % KB b F T AR K TE havk K TN 18
(+-%) (40) (41)
DER:3E S IR & ) 2104 2543
(AR T B L) A M 1317 1594
(+/-%) -37.4 -37.3
Ttk R RLIAMN
B&2: TibdhiRddbEx (2025/4/25)
R LS ’RA EPS (&) PE (4&) PEG PB ik !
(XBHH#)  23A 24A/E 25E 26E 23A 24AIE 25E 26E (MRQ) (z, X% H#k)
601598 CH ¥ H4}iz 490 058 0.54 0.57 0.60 8.47 9.12 8.65 815 157 0.91 324
601156 CH A Aidnin 12.43 157 1.69 1.93 2.10 7.93 7.34 6.43 593 065 1.12 197
603128 CH 4 % 4ik 6.64  0.47 0.41 0.55 0.62 14.10 16.13 12.14 1071 071 1.41 87
603713 CH % R &L 48.77 273 3.57 4.25 4.97 17.88 13.65 11.48 9.82 076 1.73 77
002930 CH £ )11 % % 9.69  0.65 0.48 0.64 0.84 14.96 20.10 15.21 1160  0.64 1.76 44
300873 CH # & ity 20.16  1.22 1.27 1.41 1.59 16.54 15.84 14.26 12,65  1.33 1.52 46
5 A A 13.31 13.70 11.36 9.81 094 1.41
E: 1) EPS AT AT M ARl ; 2) STrbo 8] B A FUM/MELAE A Wind —Z M E; 3) 47 k4847 A ARG MA
FH kR Wind, &R
H%3: ZXHBFR PE-Bands B*%4: £ABEF PB-Bands
(KR) (AR )
— EARRF — EARR
37 28
24 Q=TT === e=e==- 25x 214ty BT e 4.3x
- = = 20x - = = 3.7x
19 15x 14 3.1x
10x 2.5x
9 7
5x 1.9x
0 + T T T . . 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
FHRR: Wind, R FAERR: Wind, R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Flid %
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #H% K (ARFTEZF) 2023 2024 2025E 2026E 2027E
DRk 3,536 3,480 3,984 5,007 5968  FiMKA 6,995 8,754 9,636 10,806 12,340
b 1,781  925.46 1,156 2,161 2,468  BLARA 5,636 6,955 7,680 8,474 9,563
B 200.57 25454  401.66 31539 49272  FLALL Al 26.19 30.86 32.18 36.09 0.00
FeAe 3 R 32.57 39.80 66.79 4153 7746 FLHA 12.37 12.64 14.74 16.53 0.00
FAAT TR 2 370.93 62301 98297  560.68  981.87 FHFHA 113.82 22150  243.83  246.08  252.94
HH 889.34 1,374 1,125 1,778 1,671 W% (13.43) 9.97 35.61 65.79 95.35
FARA T 170.84 26348  250.67 15010  276.71  # FAfidik 0.00 (44.75) (49.26)  (55.24)  (63.09)
FERFF A 2,932 4,164 4,652 5,475 6,269  NAMIEE DK (0.04) 0.00 0.00 0.00 0.00
KIBF 36.94 70240  931.23 1,236 1,636 #FEAME (2.79) 33.87 2.35 2.35 2.35
sy 719.87 1,092 1,152 1,248 1,377 & RANHE 1,208 1,498 1,553 1,879 2,327
T3 7 1,738 1,779 2,099 2,472 2,723 FRIPEA 0.29 2.78 1.19 1.19 1.19
HAAEFEAD R~ 43724  590.68  470.66  518.37  532.68 I E 1.92 1.02 2.32 2.32 2.32
Wt s 6,467 7,645 8,636 10,482 12,236  #IMEH 1,207 1,500 1,552 1,878 2,326
s 1,425 1,825 2,209 3,157 3,784  FRi3AL 16541  218.74 23274 28167  348.86
FEAlEE S 53.83  157.92 88274 1,386 2,088  AAHE 1,041 1,281 1,319 1,596 1,977
A IR B 712.01 58420  608.60  644.87 70225 U HMEAEIE 2.47 4.79 1.89 2.28 2.83
A E A Bk 659.63 1,082 717.98 1,126 994.44 3 BAAN )4 AL 1,039 1,276 1,317 1,594 1,974
ekt A4 44.81 79.74 51.72 58.75 63.40  EBITDA 1,286 1,648 1,663 2,031 2,530
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.49 1.31 1.35 1.63 2.02
HAudE R A 44.81 79.74 51.72 58.75 63.40
R A 1,470 1,904 2,261 3,216 3848 EEMFIE
VMR G 12148  148.28 15016 15245 15527 &#FK (%) 2023 2024  2025E  2026E  2027E
A 698.84 97715  977.15 97715 97715 RK#H
FANR 1,624 1,320 1,320 1,320 1,320 FRMA 44.85 25.14 10.08 12.14 14.20
B4R 2,534 3,170 3,782 4,523 5441  FLAlHE 50.84 23.99 3.64 21.01 23.84
)3 B B B R R 4,876 5,592 6,225 7,113 8,233 )3 AN 54 A1 52.60 22.88 3.18 21.02 23.85
R A AR AR S 6,467 7,645 8,636 10,482 12,236 FAIRA (%)
EXIES 19.43 20.55 20.30 21.57 22.51

ALRER e UES 14.89 14.64 13.69 14.77 16.02
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 20.84 22.32 20.69 21.97 23.57
Z2EEHAL 1,553  908.67  839.87 2,194 1,474  ROIC 34.51 32.43 27.16 33.01 33.61
A 1,041 1,281 1,319 1,596 1977 EHERH
A 18 e 4 96.78  155.82 9435  107.59 13246 /= AfkE (%) 22.73 24.91 26.18 30.68 31.45
m4% A (13.43) 9.97 35.61 65.79 95.35 A AfE (%) (34.18)  (12.98) (4.04)  (10.44) (4.34)
#F MK 279  (33.87) (2.35) (2.35) (2.35) HEHRE 2.48 1.91 1.80 1.59 1.58
FEFEE 406,69 (556.40) (593.57) 44028 (711.89) & ALE 1.57 0.78 0.83 0.83 0.86
HezE s 18.72 51.94  (13.07) (13.76) (16.24) Bz
B EHALE (539.49)  (1,218) (591.41) (926.32) (920.90)  H %= A#FE 1.18 1.24 1.18 1.13 1.09
KA (513.48)  (492.34) (454.74) (564.57) (500.89)  FKMkH A4 FE 28.93 32.12 29.37 30.14 30.54
KB (27.58) (629.89) (228.83) (305.11) (399.80) R AtMkH A4 E 8.59 10.73 12.88 13.52 14.20
EXUEI SRS 156  (95.56) 9215  (56.65)  (20.21) EMAiE (AR®)
ERxEHAE (185.40) (546.85)  (17.60) (262.55) (246.31) AWM & (RATHEH) 1.06 1.31 1.35 1.63 2.02
FE il 53.83  104.09  724.82 50373 70115  HRRLZFILLR(R M) 1.59 0.93 0.86 2.24 1.51
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 4.99 5.72 6.37 7.28 8.43
A3 4G o 198.79  278.31 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (215.21)  (304.14) 0.00 0.00 0.00  PE (%) 13.88 11.30 10.95 9.05 7.31
A F AL (222.81) (625.12) (742.42) (766.29) (947.46) PB (%) 2.96 2.58 2.32 2.03 1.75

833.00 (853.33)  230.85 1,005  306.97 EVEBITDA () 9.98 8.39 8.61 6.80 5.62
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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SAITE A
AN, LBRME, IR AIRE TR R AL E AR B T AT IR AT ARAGIER R KT AGAAZT L HE, LAERK
K IR H AT R ARE P34 69 BAR A SR TR R 69 & L B4 3R ] M B 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, 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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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-EXEERE

o DTN ILBRIE A AFBAR K AL A2 AR E PR BAGFRAGIEFR RRT AN S EAR . EF R 5 A7IF A A8 %
Ad 5 RBE TR B A IREIEF R AT AT DAL XM A1 5. AWEFHIRAL “MAAE” @4 FINRA Z
SUTF 27U 69 KL A B o 20 AT T ARSE 48 JdiE A5 0 AR N Ao AT AR ) FRAT 3 B, 46 0R B 8] JRIT4RAT Ak S 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRARF TG IR ZIER (R B, BTH LZEIRETH
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFIIAIZTEER, LRiEHE FdR) AIRAS R RIRE N BRI EETAE, o R EBRIEAMBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRXELZCEAAN. ZTE TR IFERRBEIZFIEARAR/ R S ARG F 5 34N &

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
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