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FRERKKA 24 FFHA 25 F—FR, 2024 FEAZIH 10.63 1z
(yoy-18.04%), V244 4] 3.23 127 (yoy-47.18%), 1&-F KAV AT # M 64
429 aHFAAHE, L 2Z2 24 FEAA[THEALERERXTERREF s

SFC No. BRW518 +(86) 10 6321 1166

P

S B BAEIFNE AN E AT TR, 25 £ —F F N3 FE LN 1.89 1T SAC No. S0570521120001 zhuyushi@htsc.com
(yoy-45.69%), 13841 0.20 1L T (yoy-85.97%), E& 73] X ft/* % +(86) 10 6321 1166
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BN B)E Ay K B A AP AUBAE IS A S T, B B 5 AL R4
BN FREK, 25 FLGAERAKERER, %H LN F4%

SAC No. S0570523050004 tianmochong@htsc.com

+(86) 21 2897 2228

MBI S ERE, KEEHRHEHEE A X ¥
2024 F AT e RN S AT A R TR, e FEIEAN 10.61 B (AR ) 86.40
127 (yoy-18.01%), £#]% %4 68.08% (yoy-6.47pct) . &K= sk & M, WAH (ARF HRE4A 25 8) 61.03

AL (AR ET)
6 A AFH B ARLH (ARTEF) 180.20
52 AMAEE (AR M) 42.10-72.36
BVPS (AR ) 24.73

12,206

fa ) &) B R BN B3R, AR AEH 13.54%, 2Fm7iEdH 100
B FHE, RREAARREHENALES), AT HEEFFH SN, B
BRI TNE Rt THERER, LF “H 2%, HEPF . FHHR FR
HERAART LT, HBBRANGLEEZRG, BRRMEE T &, N5 BEE
Sk R R R BER f%ﬂ@%efr&#imi%\ 5 XAt R AR T
BAF R, fa/h\ﬂ)éiﬁiﬁﬁki’"%%&mo

BAHARR
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F %300
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Apr-24 Aug-24 Dec-24 Apr-25

(%

FHT AL, T4 Rtk o
2024 SN A e kK THFBA K, EHHEP ZRE L EBER, RIAE
FE AT S AR ey AR, HEIEE S 60 A R KT K, H
NE AT G 6 A EARKL . HAETE LAUK . AR 2 fo TAME 73540
B, NEFR A EH TR E R, ML 20 KR HSE, L+ 4 10
R BHATR, ¥ 10 H A SBHEND T ZR A B K. 24 F0 8 R HE
60 4\%4}%2? AP EERE 720 K, MALT A2, RENEF
P 2% , ;ﬁ_xiéﬁﬂ'lk%‘gifkﬁﬁf%"’ #H KRR Wind

B A 5 1A

EAVAH A 8) 2025 2027 384 A1E 5 A A 4.32/5.59/6.97 1z (A
2025-2026 44 % 4 5.89/7.36 1L, Tl 27%/24%), TFiARE AN ) *
onl‘%ff‘ FANTFTIATEREH = NS MAF LA E, 25 FURE T/ L
FAELHRR, MIRBMERTFIZEZRSA, TG 25 F Wind —H& A4
PE $#{a % 4542, #ENS—FF LA FEt—F FiF, LHMH ROE K-F1K
%Ttb/\ ‘ﬂi’m‘i%% AF ) 8] 25 5 40 1% PE, B 47 86.40 7T.(AT44 95.76

, £F 254 3242 PE), %44 “EN” P4,

RIeART: #7545 o R AR : = Sl $ R LA ETHAR
2% WA AE 5 1A

2K

BN (ARTET)

+-%

V2 &N 8 AAE (AR T AT
+-%

EPS (AR T, RATH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2023 2024 2025E 2026E
1,297 1,063 1,382 1,714
66.54 (18.04) 30.02 24.01
610.61 322.54 430.55 556.70
101.51 (47.18) 33.49 29.30
3.05 1.61 2.15 2.78
13.69 6.68 8.49 10.16
19.99 37.84 28.35 21.93
2.58 2.48 2.34 2.13
13.86 23.76 17.61 13.51

2027E
1,988
16.01
695.20
24.88
3.48
11.46
17.56
1.91
10.72
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B&1: T d)4E{ak

B (R 4 (mn) B (x) T 4 %(x) ROE(%)
P4 BERD 2025/4/25  2025/4/25 25E 26E 27E 25E 26E 27E 25E 26E 27E
LE A 002179 CH 40.76 86341 21 19 17 3.3 2.9 27 1515%  1571%  15.66%
HAGAL 688270 CH 42.12 9016 78 46 27 5.4 5.0 4.4 5.10% 7.93%  11.95%
i e 688375 CH 49.36 29419 48 38 31 45 4.2 3.9 9.38%  11.17%  12.92%
E S A 002049 CH 65.94 56024 30 23 18 3.9 3.4 30 13.13% 15.05%  16.68%
348 45200 45 32 23 4.3 3.9 35 10.69%  12.46%  14.30%
Jr K, 688439 CH 61.03 12206 28 22 18 2.3 2.1 1.9 8.49%  10.16%  11.46%
E: RME TR, BAIFN AR A Wind —& AN
FA KR : Wind, &5 5N
B%2: #%ERK PE-Bands B43: kERX PB-Bands
(AR ) (AR )
— RERA — RERL
196 e 931 - e
/
-_—_r_'____
474, 9 EF7oA_0 eeee- 60x 698 - :"" e m=e=e- 36.4x
- — = 50x —_—_ e - - = 27.7x
98 40x sy 19.1x
30x 10.4x
49 24
20x 1.7x
M —
0 . . . . . : 0 + : : . : : .
Aug-22 Feb-23 Jul-23 Dec-23 Jun-24 Nov-24 Apr-25 Aug-22 Feb-23 Jul-23 Dec-23 Jun-24 Nov-24 Apr-25
AR Wind, 545 TARF: Wind, FHTR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,738 4,737 5,464 5,623 6,724  BRMA 1,297 1,063 1,382 1,714 1,988
b 1259 43277 41467  631.68 99347  FEmRA 33079 33944 51175 63465  736.26
B 1,147 1,659 1,556 1,873 1915  F AL Ao 4.86 9.56 7.30 10.29 13.44
FeAe 3 R 3.18 9.21 6.90 13.08 1010  FxHA 46.85 33.48 44.23 53.14 61.64
FAAT TR 2 39.17 35.74 61.65 59.13 80.99 FHFA 92.46 96.76 ~ 117.49  137.13  149.14
A 696.02  701.74 1,345 96255 1,492  MH%A (42.25) (7.23) (2.24) (5.58)  (17.00)
FARA T 1,593 1,898 2,080 2,084 2,233 FABIABK (13.14)  (12.66) (13.82)  (13.71)  (11.93)
Bl Tk g 622,52 74551 85875  920.07 94128 ANAMEEHIkE 3.60 0.03 0.03 0.03 0.03
KA 0.00 0.00 0.00 0.00 0.00  #FHME 12.24 32.75 32.75 32.75 32.75
sy 227.86 33863  427.97 47638  499.23 B LAlH 71054  390.67  529.33  677.59  841.26
A 19.81 76.86  112.67 13495 14560  FRIMKA 0.00 0.16 0.20 0.12 0.16
HAAEFEAD R~ 374.85  330.01 31811 30874 29645  Fkshi 0.63 0.79 0.50 0.64 0.64
Wt s 5,360 5,482 6,323 6,543 7,666 A8 709.92  390.05  529.03  677.07  840.78
s 479.19  369.63  886.55  539.86  954.13  Fif3AL 97.48 42.88 65.60 77.86 92.49
B 0.00 80.00  186.42 80.00 80.00  AAi 612.44  347.17  463.43  599.21 74829
A IR B 26550 12253 46248  263.02 578.64 UHMEAIE 1.83 24.63 32.88 42,51 53.09
A E A Bk 21369  167.10  237.65  196.84 29549 3B H 3] 4 A 610.61 32254 43055  556.70  695.20
ekt A4k 115.15 124.73 124.73 124.73 124.73  EBITDA 707.56 43756  597.07 75722  925.24
K Ik 33.02 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.05 1.61 215 278 3.48
HAudE R A 82.13 124.73 124.73 124.73 124.73
R4 594.34  494.36 1,011 664.59 1,079 EEMEE
VMR G 37.17 62.28 95.15  137.67  190.76 &HFK (%) 2023 2024 2025E 2026E 2027E
A 200.00  200.00  200.00  200.00  200.00 ARK#EH
K AR 3,584 3,600 3,600 3,600 3,600 BN 66.54  (18.04) 30.02 24.01 16.01
B4R 945.03 1,127 1,389 1,728 2,152 FLAlHE 86.61  (45.02) 35.49 28.01 24.15
)3 B B B R R 4,729 4,926 5,216 5,741 6,396 U3 & AN )4 A1 10151  (47.18) 33.49 29.30 24.88
RARAIRARE 5,360 5,482 6,323 6,543 7,666 KRS (%)

ERIES 74.50 68.07 62.98 62.97 62.97
ALRER EEIES 47.22 32.66 33.53 34.96 37.63
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.69 6.68 8.49 10.16 11.46
2EEHAE (32.36) (256.58) 20591  466.14  477.19 ROIC 28.46 11.29 13.60 16.53 18.85
A 612.44  347.17  463.43  599.21  748.29  4etk#k A
718 A 41.09 56.20 71.99 87.75 103.96 it~ AfiE (%) 11.09 9.02 15.99 10.16 14.07
W45 R (42.25) (7.23) (2.24) (5.58) (17.00)  # At E (%) (24.03) (5.48) (3.56) (8.71) (13.27)
#F MK (12.24)  (32.75)  (32.75)  (32.75)  (32.75) A E 9.89 12.81 6.16 10.42 7.05
FEFEE (696.18) (731.15) (239.20) (122.47) (285.53)  EkALE 8.34 10.81 457 8.52 5.40
HezE s 64.79 111.18  (55.32)  (60.02)  (39.80) BiE#H
B EHRLE (1,610) (454.96) (152.46) (116.29) (92.40) EFFEHFE 0.25 0.20 0.23 0.27 0.28
TALH (336.80) (172.39) (177.24) (138.61) (111.36)  mIAkIKIKJE 4% 1.68 0.76 0.86 1.00 1.05
KB (1,285)  (315.00) 0.00 0.00 0.00 AT E 1.21 1.75 1.75 1.75 1.75
Az e 12.24 32.43 24.78 22.32 18.96  FMHHR (AKF)
ExKEHAE (107.65)  (114.71) (71.56) (132.83) (23.00)  H AL (R ATHE) 3.05 1.61 2.15 2.78 3.48
FE il 0.00 80.00  106.42 (106.42) 0.00  AMRZFENEA(RIHET) (0.16) (1.28) 1.03 2.33 2.39
R IHEH (43.98)  (33.02) 0.00 0.00 0.00  HMA T (RATHEF) 23.64 24.63 26.08 28.70 31.98
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.81 15.94 0.00 0.00 0.00  PE () 19.99 37.84 28.35 21.93 17.56
A F AL (64.48) (177.63) (177.98)  (26.42)  (23.00) PB () 2.58 2.48 234 2.13 1.91
G 3 o (1,750) (826.26)  (18.11)  217.02  361.78  EV EBITDA (4%) 13.86 23.76 17.61 13.51 10.72
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DHTIF A
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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 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
(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 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

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,

(EH-EL2RERE

o DATIREFE, KT, BE L KARAMEALF RIE KRR E TR R GARGIERARKITANZBAR . TFRAF .
DHTIT R AR E AL G RIRE TR B ATIIE R R K AT A RAETA XM 4 F) 5. AWEFHRAG “AEAL” &
1% FINRA = X T ITEI RIER R o 947 TTARSE S G AR 6 ARN N Fn B AV AE ) FRITF BN, L6/ A 2 3 T4
AT B89 08N,

o LRIEKRMA RN ETFNEf/REKENE], BRIRTHAAA FRREHBXQE P B ERMEELRIELAR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
BEATIER (RAEATARER) kT, FTRANETEERRFZIER (RLT). A, BAHLZERETH
B FZFR,

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
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (Fhk) AN SR RIBE A BRI R E T, R ERIERIBILE, #
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR AR A. BARN RN, A FE R R ALRR A &) HOR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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