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FR AT
LA T

E R
202544 A 26 B | ¥ H A

N8R 25Q1 kgt FILEIK 36.24 1T (F/3RE-31.9/-8.8%), 1F#H%

# 4.01 1z, (F/31k-23.1/4709.8%), 4=3F4% 4] 3.78 iz (H/H 124
-26.9/+487.1%). 3] Q1 L4ti EANFE LA RiaRft, TR ARBER
A IR VA BAZ R AR B 38 R Ak S AT R, 8] Q1 kSR AR S &AM

TG 8 IR A% 1k 3k A8AS PR T /%“FF LG, IRIBAT AR B 3R
=T A, BAVE LT 8]k ez Fe B Y WH CENT R,

BRIEM A% b Sk A%, EA]F IR L ARUR & A

25Q1 N8 £AFE 13.1%, 3F+1.48pct, TFERBEMA& L AR, Q1

BE PR (ER) :

B it (AR ) :
R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

THRRICER Y., HIBRBLEY, RESEFRFBKEL, BT 24 A EXKIE

FAREE KM, RENAZFE TR, TL_=%) AU FEAERK, BAT BARH (AR ) 23.50

CHIRPEHIEZRFBBRIE LS (@B, REFHMHF), RMNIAA kst (AR KE4A251) 12.06

J& AT Ak :&7&%}—2@7}0 , /\‘ﬂﬁﬁﬁﬁ‘*4*Léﬁ5téﬁ/ian€]%ﬁﬁ%ﬁ\ Rk dE T (ARTBEZ) 31,461

YT — AT EE A PHGIK G . 6AAFHARRH (ARPEF) 396.05

HEAH . BPFPRRFEY, t—FRAITLT EER, BARFHSKREL 52 A EE (AR T) 11.94-27.71
> s . - BVPS (AK F) 6.44

TRERBEAKRE, FRABMEYERT ﬁkjFé}ﬂ H

8] 25Q1 AEE 1 IRV 415 K S A A 0.5/1.9/0.0/3.0%, R el A B

+0.12/+0.74/+0.53/-0.34pct, HEAREK HFEE . 24Q4 2\ 3T #1E R4 = M

RS 347 L, 25Q1 &z AR S S 1.72108, ERA K " —

WHIRMAR & =, 3 5] Q1 4RI A 4 S A 0Tk (25Q1 4 700

A& 10.9%, 24Q4 %A% 0.8%)

CF AP AL ST ) 2

THRTHRRAE. ALRFS. SamliEFMBaE KR, NamBik,

BB AR L SR Kk, A F AR E, Bedia, S AEL, O T T Deear Aprzs

IHENFRA, R, A REEP, KRMEZRT KPEPEAZ

#—FRE, FA AR Wind

BARM 5 4L

HAVH N 8] 25-27 FVaH AN 24.6/33.1/37.0 170, HF T8

25 5 Wind —# ## PE 25x ({4 23x), #+#/,3] 25 5F 25x PE, %44

BARN 23.5 T, 4+ “FEN” FH,

A& T #FAEREMNERZAM; TLE A,

ZERMBIRE B

2IEE 2023 2024 2025E 2026E 2027E

FdKAN (AR DHEF) 22,589 19,147 21,668 26,737 27,384

+-% 19.66 (15.23) 13.16 23.39 2.42

2B BN 84 A (AR T E ) 1,850 1,308 2,458 3,313 3,703

+-% 17.20 (29.33) 87.95 34.83 11.75

EPS (AR T, R##EE) 0.71 0.50 0.94 1.27 1.42

ROE (%) 11.70 7.76 12.73 15.06 14.69

PE (f%) 17.00 24.06 12.80 9.50 8.50

PB (%) 2.02 1.92 1.67 1.46 1.27

EV EBITDA () 12.69 14.81 8.93 6.20 4.40

CHR R N )AL, SRR RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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E%&1: 2018-2025Q1 F AR F L%

B4&2: 2018-2024 )24 B F gk

1% s s e 1ol 15 ot 5
Koo — N B Ayoy (% Eh)  60% 5 — = A Ja &% Alidyoy (& 4) ~ 80%
50%
60%
200 A 40% 20 - 0
30% 40%
150 - 20% 15 1
10% 20%
10
100 A 0% 0%
-10%
50 - -20% ° ] -20%
- 0,
30% 0 -40%
0 4 -40% ? 3 4 N N N N o)
2018 2019 2020 2021 2022 2023 2024 25Q1 Q i Q & Q & Q 9
AR N NE, ERFFR AR NE AL, ERFFR
B #%3: 2018-2024 &A% B E T ik B&4: 2018-2024 LA E 54 A ETR
HEEAE - - FRENE (RAFFL) 30% - e .
| e A&
4% 7 o4& oK M
25%
3% -
20%
2% -
15%
1% - 10%
0/ 4
0% 5%
0% ; . . . . . ‘
oo} [} o - N ™ < n
-1% - > > S S S S S S
3 2 N PN N Q N & & ~ N N N & ~ N
o o o o o o o o
N N N N N N N N
TR NENE, AT TR NF AL, EEFE
B&5: Tk (Wind —Z##, &E 2025 % 4 A 25 BKEN)
EHR R 28] [ AR KEH (L) EFAE (L) EPS (/f%) PE (4&)
2025E 2026E 2027E 2025E 2026E 2027E
601865 CH A&k 4% 15.03 320.30 0.61 0.99 1.16 24.70 15.12 12.92
002812 CH B3 itty 27.97 271.17 1.06 1.69 0.00 26.41 16.60 -
601012 CH e 4t4s 14.89 1,128.37 0.62 0.94 0.00 24.17 15.81 -
18 25.09 15.84 12.92
FH kR Wind, £EF5
B %6: #&M4 PE-Bands B 47: #&M4 PB-Bands
(AR ) (AR )
i
43 58 -
R f{NAASMNY L == meee- 45x 43 {4  yar=m==4 e L= == === 8.7x
— = = 40x - = = 7.0x
22 30x 29 5.3x
25x 3.6x
11 14
15x 1.9x
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

FARIR: Wind, &R

FHRIR: Wind, &5

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

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 17,337 15926 17,746 19,278 23,145  BLMA 22,589 19,147 21,668 26,737 27,384
EI 5,341 5,005 6,480 7,511 12,236 B A 19,281 16,325 17,686 21,835 22,030
B 4,814 3,085 4,040 4,585 5715  #FLkAs Al 47.71 85.03 47.67 58.82 60.25
FeAe 3 R 58.89 16.13 87.05 50.06 7437 FLHA 75.35 94.26 86.67 80.21 82.15
FAAT TR 2 207.36 31845 58.38  387.23 0.00 FE¥A 27870 28583  303.35 32084  328.61
HH 3,090 1,868 2,977 2,481 3,558 MH%A 2610  (22.74) 44.40  (52.12)  (78.51)
FARA T 3,826 4,732 4,104 4,263 1,561 K EAMEHA (91.16)  (69.04)  (78.13)  (96.41)  (98.75)
FERFF A 4,500 5,286 5,443 5,873 5526  AAMIEE DK E (0.21) 0.00 0.00 0.00 0.00
KIBF 0.00  184.84  184.84  184.84 18245  #F 4k 80.77 (7.56) 40.19 19.90 27.65
sy 3,175 3,887 4,058 4,532 4,236  FLAH 2,046 1,516 2,701 3,679 4,132
A 469.10 45849  496.07  531.38  556.73  FdIMKA 5.43 5.03 5.60 5.35 5.33
HAAEFEAD R~ 856.14 75616  704.09 62455  550.10  Fksh 276 42.07 16.04 20.29 26.14
= 21,836 21,212 23,190 25,151 28,671  AIHEEKR 2,049 1,479 2,690 3,664 4111
s 3,278 1,456 2,919 2,395 2,806  Fi3AL 200.03  189.65  267.25  397.20  460.45
FEAlEE S 951.16 66.48  120.00  100.00 9549  AAUH 1,849 1,289 2,423 3,267 3,651
A IR B 1,610  925.27 1,949 1,584 1,936  VHMAME (1.29)  (18.40)  (34.59)  (46.64)  (52.12)
A E A Bk 716.91 46431 85025 71118 77407 V3 EHA 8441 1,850 1,308 2,458 3,313 3,703
ekt A4 2,761 3,138 1,230 1,068 1,007  EBITDA 2,366 1,839 2,878 3,888 4,295
K Ik 70.00  298.76  199.17  139.42 79.67 EPS (AR, HAK) 0.99 0.50 0.94 1.27 1.42
HAeAER A 7 2,691 2,839 1,030 92824  927.49
R A 6,039 4,594 4,149 3,463 3813 EEMFE
VMR G 207.66 20526 17067  124.03 7191 RHEE (%) 2023 2024  2025E  2026E  2027E
A 1,864 2,609 2,609 2,609 2,609 AK#EH
K AR 2,899 2,155 2,155 2,155 2,155  FaddA 19.66  (15.23) 13.16 23.39 2.42
B4R 10,353 11,177 13,211 15,983 19211  #F&AliE 2044  (25.92) 78.16 36.22 12.32
)3 B B B R R 15590 16,412 18,870 21,564 24,786 13 BE/3]44)iH 1720 (29.33) 87.95 34.83 1.75
AR AR A 21,836 21,212 23,190 25,151 28,671  FEAIRS (%)

EXIES 14.64 14.74 18.38 18.33 19.55
ALRER e UES 8.18 6.73 11.18 12.22 13.33
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.70 7.76 12.73 15.06 14.69
Z2EEHAL (26.08) 4,389 2,035 2,955 5682 ROIC 13.40 10.63 17.97 22.36 28.62
A 1,849 1,289 2,423 3,267 3,651 ki
A 18 e 4 323.62  411.00  360.30 43419 47957  HEAHKE (%) 27.65 21.66 17.89 13.77 13.30
m4% A 26.10  (22.74) 4440  (52.12)  (78.51) A AAREEE (%) (10.49)  (10.96)  (26.57)  (29.10)  (44.66)
#F MK (80.77) 7.56  (40.19)  (19.90)  (27.65) AEFLFE 5.29 10.94 6.08 8.05 8.25
FEFEE (2,620) 2,294 (777.86) (673.36) 1,661  &AE 4.25 9.30 5.00 6.79 6.98
HiezEas 476.06  409.81 25.14 (0.50) (2.35) BBk
BREHRLE (457.11)  (3,439) 1,247  (1,135) (491.06) EF=FEH#F 1.07 0.89 0.98 1.11 1.02
KA (742.86) (642.82) (465.37) (867.14) (148.37)  milIk#k A% % 5.26 4.35 5.40 6.20 5.32
KB 1.32  (196.00) 0.00 0.00 239 BATKHKAHE 11.90 12.88 12.31 12.36 12.52
FAIF A 284.43  (2,600) 1,712 (267.98) (345.08) HmEiF (ART)
ERxEHAE (461.37)  (1,231)  (1,807) (788.55) (466.62) AWM (R ATIEE) 0.71 0.50 0.94 1.27 1.42
FE il (346.10)  (884.68) 53.52  (20.00) (4.51)  HRL2FLLR(RHFHE) (0.01) 1.68 0.78 1.13 2.18
R IHEH 7000 22876  (99.59)  (59.75)  (59.75)  AMHF £ (RATHEE) 5.98 6.29 7.23 8.27 9.50
A3 4G o 532.62  744.57 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (526.21)  (744.54) 0.00 0.00 0.00  PE (%) 17.00 24.06 12.80 9.50 8.50
A F AL (191.68) (575.13)  (1,761) (708.80) (402.36)  PB (%) 2.02 1.92 1.67 1.46 1.27
G 3 o (931.47)  (306.36) 1,475 1,031 4,725  EV EBITDA () 12.69 14.81 8.93 6.20 4.40
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, 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 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,

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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-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 HMIFWIRE., UK., AR RARAEALH RIPAE AR L FTIR B ARG IER R LAITANBHBRAR . FF R
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
0.3 FINRA @ X T oOMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
ARAT Ik £ N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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, A5 R RN H R M R AR R RAER (FmIk) A FRA 8] 7T Re A AR AR (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #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



