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FR
Ak 32 4t

FRHR
202544 A28 8 | FEAMR

B F 4 KA 25 F—F 4R, 2025 4 Q1 52 ALE AL 12.06 12 . (yoy-11.70%.

q0q-30.16%), 1344 #1-4061.43 7 % (#44-5837 7 ., yoy+11.46%.

qoq-171.10%) . HAHM S £ H AT B ¥AKTF L LT AMpk, 4EAMKD
NEER, ABE BB N ERKXAAH A 2, IAMARIL T 2 8] B Lk
T, @R BN B R E R AR R TR E, BT
S ERABRE, ®¥F “EN,

1025 226 LA E RSB 2, BRRAEFE AW T BN

1Q25 »n &) 24241 % 30.55%, FH+0.19pct, *71k-2.09pct, #% Wind,
1Q25 % L5 4R 4a b4 ¥ 0 Bl 6-13.5%/+6.2%, 37 1b-0.9%/-0.5%, H
TERMAE AL 21 AR K42 B . % B, 1Q25 2 8] 211 3% & 31.15%,

BE PR (ER):

B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570525040003

5 R KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

Flb 103pct. ¥, #HE/FRZ/FHRIMFSHAES»HNA
19.03%/7.41%/4.67%/0.05%, F)+:-0.91/+0.34/-0.11/-0.34pct, M % A % k48
AR H-14.5% £ 3.8 1L, BMRMEHAEMF 2. R R 3737

AR (ART HKE4H288) 22.77
BEAERILTE;, 2804 RBLEE T (AR S EF) 8,058
1Q25 2 &)1+ 143 B BAL M & /5 = A8 k& 3008/918 7 ., &1t Rk %3t 6 MAFHBAZH (ARTET) 175.47
5 43.1%, 1025 2 3K IR A F ol 13 A4 I 5-3.37%-4.14%, F 2 IHEE (A0 e
+6-0.01/+0.1pct. # % 1Q25 X, /\‘ﬂﬁl{irﬁz}iﬂiﬁ%&?%ﬁ 30.04 1, Btk '
-6.7%, 3 F - QAR EIF & TR ES A H 36.3%/3.4%, Rl H-4.9/-2.2pct. Y
1Q25 LML EWSNeAE 4.36 12, RV iRd 1.74 1cx, K/
AL A A 112.1%/139.0%, ) tb+11.44/+8.08pct. i —Egas

PR 300
36

WELFRAGEE, BAFKGEA DKE 5
3 Wind, % 4 A 26 0, 2BE 5 30 RHE 7 B-FHRI@REFL .
+7.2%/F) t£-19.5%, Aﬁn%: R H-1.8%; F.5 18 M —F At BRI @R
F 3R +0.6%/ Fl b +3.9%, F41 EA Z iR I+15.0%, — &R 5 &% (18)
4 B EAAT BY —FERIELEFA, ELFAAGRAE, £E (36) = ' '
NAREHERE RS, AT AEBAAE K Aprz4  Augze  Decza  Apras

KH# kB Wind
B AR5 EE
FEH A ER TATRKE, RAVAAEHTF LIV ALDREAKIE K
Mg AL 4, HAVEHT N 5] 2025-2027 £ 69 AR 66/71/79 12 .,
st 5 )3 B A1 A 1.95/2.52/3.14 12 7. T LN &) 25 4 Wind —#& 21 PS
WA 254, ZFERNIMER T XIKER D, 1Q25 R A HF X R R F,
HeHrN 5] 25 F 242 PS, #4#H BARM 37.37 T, % “EN7,
RIEIRT: HZ KR I FHNERBAL, BRAEME KR T,
BE AN ARG AL
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,802 6,638 6,613 7,126 7,857
+-% 2.00 (14.92) (0.37) 7.75 10.27
2B BN 84 A (AR T E ) 324.01 89.99 194.79 251.81 314.27
+/-% 394.22 (72.23) 116.46 29.27 24.80
EPS (AR, RAHHE) 0.92 0.25 0.55 0.71 0.89
ROE (%) 6.56 2.03 3.45 4.30 5.13
PE (4&) 24.87 89.54 41.37 32.00 25.64
PB (4&) 1.58 1.41 1.38 1.33 1.28
EV EBITDA (%) 11.20 19.82 15.64 12.91 11.05

PR IR: NSRRI

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B&1l: 45k (2025/04/28)
BH FE LA (L) PS (&)
2 E R 28 W AR (&) (ek)  2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E 2027E
002271 CH A7 11.20 268 280.56 296.36 322.99 351.72 0.95 0.90 0.83 0.76
301029 CH 44k 20.25 128 25.21 28.07 31.99 0.00 5.09 457 4.02 -
603737 CH  =#&#t 49.09 259 121.05 136.21 151.30 170.18 2.14 1.90 1.71 1.52
34 2.73 2.46 2.18 -
002791 CH  BHzis 22.77 81 66.38 66.13 71.26 78.57 1.21 1.22 1.13 1.03
Er RRBE A, TS AT A Wind —H M.
#H &R : Wind, Bloomberg, 4 %4 %]
H&2: ENELEFHEMANRFLAER B43: RRELEFHPFAFRERIER
(F7A ) (FHRL)
- - 0,
3000 w— A R (£4) [ 60% o w— gl —— R () [ 2000%
- 50%
2,500 ’ 300 A I 1500%
L 40% 250 -
2,000 | L 30% -
9 ° 200 L 1000%
00 - 20% 150 4
1,500 )
L 10% 100 -
1,000 - L 0% 58 T || I 1,1
F -109 —/\/~—4 |74
coo | 10% (50) 1 I I I. I} 0w
r -20% (100) 1
0 - [s2) - [s2) - [s2) - [s2) - [s2] - [s2] - _30% (150) . ) -500%
§gogookeloep 58285 %ededogsd
4 494 & 8§ N N N N N & Q& Q o« 9 9 & 8 8 8 ¥ §3 8 9 8 8 49
FHRE: Wind, & HEFR FAHRR: Wind, £HEFR
B%4: BB E4 PE-Bands B%5: "B &4 PB-Bands
(AR) (ANR)
L3 AN
320 150 -
- B it T IR
240 +-V  eeea. 130x 112 A meme e === m===- 8.8x
- -—=-r 14
— — — 105x - = = 6.9x
160 85x 75 1 5.1x
65X .7 Lt 3.2x
45x 1.3x
0 . . . . . , 0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
R Wind, % R5E SRR Wind, %R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 7,003 6,712 7,088 7,566 8,296  FiMA 7,802 6,638 6,613 7,126 7,857
EI 1,198 1,086 1,075 1,147 1179 FRRA 5,285 4,537 4,543 4,932 5,441
B 3,548 3,221 3,523 3,744 4,269  FLAA AN A 58.20 43.83 43.67 47.06 51.89
FeAe 3 R 88.57 80.40 87.95 93.46  106.57  HLHA 1,254 1,101 1,065 1,133 1,234
FAAT TR 2 39.40 39.89 39.11 46.02 47.85  FEEA 393.78  391.05 36371  377.66  400.73
HH 1,337 1,301 1,341 1,527 1,637 W% 20.41 21.13 (4.90) (7.02) (4.63)
FARA T 79264  983.98 1,022 1,009 1,057 K EAMEHA (33.55)  (57.15)  (46.29)  (21.38)  (15.71)
FRFHF 2 2,821 3,171 3,122 3,157 3,203 AAMEE DK E 0.68 1.60 0.65 0.80 0.93
KIBF 42122 40131  466.34  520.97 54638  #H4MKE 4.20 3.93 7.00 7.00 7.00
sy 1,299 1,317 1,229 1,218 1,233 &RAHE 407.68  113.31  247.32  317.59 39547
A 537.60 56122  577.97 60446  639.52  FLIMEA 6.84 10.11 8.45 9.26 8.67
HAAEFEAD R~ 563.44 89128 84815  813.80  784.68 Fkshi 4.81 4.33 9.48 8.45 6.77
Wt s 9,824 9,884 10,210 10,724 11,499  AHEHR 409.72  119.09 24630 31840  397.37
s 4,060 3,640 3,845 4,137 4,631  FrigA 59.45 (2.16) 35.71 46.17 57.62
FEAlEE S 44.23 34.61 34.61 34.61 13812  #A1A 35027 12125 21058 27223  339.75
A IR B 2,070 1,941 2,075 2,285 2,526  VHMEAME 26.26 31.26 15.79 20.42 25.48
A E A Bk 1,945 1,664 1,735 1,817 1,966 U3 3] 4 AL 324.01 89.99 19479 25181 31427
ekt A4k 42515  280.71 26150  250.60 24290 EBITDA 648.80  352.60  445.86 535.31 633.40
K Ik 183.02 57.18 37.96 27.07 19.37  EPS (AR T, %K) 1.01 0.27 0.55 0.71 0.89
HAeAER A 7 24213 22353 22353 22353 22353
R4 4,485 3,920 4,107 4,387 4874 i EMHE
VMR G 25129 26023  276.02 29644  321.92 AHFK (%) 2023 2024  2025E  2026E  2027E
A 32154  353.89  353.89  353.89  353.89 ARK#H
FANR 1,168 1,697 1,697 1,697 1,697  FdMA 200  (14.92) (0.37) 7.75 10.27
B4R 3,593 3,650 3,819 4,037 3,969  FAlHE 307.25  (72.21)  118.28 28.41 2452
)3 B B B R R 5,088 5,703 5,827 6,040 6,304 V3 AN 54 A1 39422  (72.23)  116.46 29.27 24.80
R A AR S 9,824 9,884 10,210 10,724 11,499  HARSH (%)

EXIES 32.26 31.65 31.31 30.79 30.75
NLREER EEIES 4.49 1.83 3.18 3.82 4.32
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 6.56 2.03 3.45 4.30 5.13
Z2EEHAL 499.16 39361 25260 37299  269.00 ROIC 10.48 3.66 5.34 6.83 8.00
A 350.27 121.25 21058 27223  339.75  #fk#eH
A 18 e 4 219.44 22079 21521 23435 25219 K EAHE (%) 45.65 39.67 40.22 40.91 42.38
%% R 20.41 21.13 (4.90) (7.02) (4.63)  #AE (%) (15.59)  (15.93)  (16.08)  (16.79)  (15.08)
#F MK (4.20) (3.93) (7.00) (7.00) (7.00) FEAHE 1.73 1.84 1.84 1.83 1.79
FEFEE (234.53)  (91.41)  (58.53)  (29.11) (229.83) & ALFE 1.36 1.41 1.42 1.39 1.38
HiezEas 147.78 12579 (102.76)  (90.45)  (81.48) #iz#r
B EHRLE (440.77) (742.16) (155.30) (257.96) (288.01)  E & *RA4#F 0.77 0.67 0.66 0.68 0.71
KA (344.13)  (340.03)  (62.66) (163.20) (215.28)  FMKIk*k A% 2.09 1.96 1.96 1.96 1.96
KB (117.49)  (440.13)  (65.02)  (54.63)  (25.41) REHKZEH#F 2.26 2.26 2.26 2.26 2.26
Az e 20.85 38.01 (27.62)  (40.13)  (47.32)  HmAEAFE (ART)
ExEHAE (520.14) 24531 (108.16)  (43.18) 5044  AROK B (R A HEE) 0.92 0.25 0.55 0.71 0.89
FE il (315.54) (9.62) 0.00 0.00 10351  HRELZFILLR(RHFHE) 1.41 1.11 0.71 1.05 0.76
R IHEH (97.75) (125.84)  (19.21)  (10.90) (7.70)  HRAF (KR 14.38 16.12 16.47 17.07 17.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.04)  529.10 0.00 0.00 0.00  PE (%) 24.87 89.54 41.37 32.00 25.64
A F AL (101.81) (148.33)  (88.95)  (32.29)  (45.37)  PB (%) 1.58 1.41 1.38 1.33 1.28
G 3 o (458.66) (106.45)  (10.86) 71.85 31.42  EVEBITDA () 11.20 19.82 15.64 12.91 11.05
FA R N ENE.

S
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I

PHTIFE 9
AA, TR BE2R, 5. TEX, HIEV ARSI R KRG E A B BT AT I ARGIIE A R KT AL PA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A 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 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
HBELFALTS “£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-EXEERE

o NATIFTEFRT. HER, KA. TERAAFMEIALH RI2E RREPTRBAIFGIERRKATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITAT R, GEREAMA (BIEMES) RREFAFTRANFELEN)GIERMTATR, OFKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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
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

iR

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

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



