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+15.4%; W EABTAH (AAVATIE TN 25Q1 M N/)2 B % F) ] tb+6%/+8%) ,
ERMRALARF, i) Q1 BA)F/)7 84 F) F B tb+2.7/+1.5pct. AN,
Q1 28 AR EIMARRERK, CHBFEFAH S, BHREREGL,; A
B35, RALARE, BT LESEMA S, FE Q14 E R FR+0.4
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B IPR (£H) :
B AR (AR ) :

FRER Z£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
AR R ALFRF
SAC No. S0570523080004 nixinyu@htsc.com
SFC No. BVQ058 +(86) 21 2897 2228

LSS &
B ARt (AR ) 51.20
M (ART RE4 A28 1) 41.26

GRS, BN T RIEKAMS R, A BT A TR RRET) 229430
BAAFHARLE (ARTEF) 477.23

TR EAMAREK, CiHmERALHE e nm M 33345180

TR, Q4 ATITERRHAINREIEF Q1AM K, Bikahinas

BeAs 2P o5 A, 26Q1 i/ b/ R/ AL SN 44.2113.6/9.1/12.9 gk

12, FlHt+8.2%/+6.1%/+13.9%/+20.8%, i S/ 'w# it 4 S8 F A, 7 N

BT, R BRI S E. R, 25Q1 K TF/& LK 75.6/4.2 1c, %) B

Fl tb+8.9%/+43.2%, & FHRIeH Biaik, LmuBHnE Ly k, % 36 o

T EMER, KB, 25Q1 L3/ A 2/ 3R/ 3/ PR K B AR 24

+5.8%/+14.2%/+16.1%/+9.4%/+7.9%, #ZE 25Q1 K\ 3] % 6668 & %4k 1 ~

T, R 24 K 6707 RV 39 §, RiERMHZRET P, ® e

AALAIRFE, E4BT % Ak, Q1aE4# %R k+.5pct O r2d  Aug2d  Dec2d  Api2s

25Q1 8 LML E 40.0%, FlH+2.7pct, % k&% : &RANH#TE, T

MALLAER. %A@, 25Q1 45 % B & 59%, Fk+04pct, Zifw e

WA FEEF TN KT HR AR, AERLRHETEND RGOS0,

25Q1 &2/ %% M E 5 A A 1.9%/-1.1%, B H+0.3/+0.2pct, & A7H| b5

WA ERAZTE NG ARAR & 25Q1 2 8] 5 I3 B4 F F

26.5%, Flit+1.5pcte B2 kA, 25 FRER AT A PIELE R A LA,

BTSSR ET NS ARA P3G, BRI HBDRFETAITGEY.

RRREERA, fH KR 1K

JER 25 5, N RIE AR FF o d6 R AR F B At AT S B S RAT,

EAVLH N 3) BAIFM, 4+ 25-27EPS 1.28/1.42/1.59 7T, A # T L 3]

25 4 -F34 PE 30x, # B/ 8) Ak fz B A28, NTRHIEEMN, &F03)

25 4 40x, 4 BARN 51.20 T, EH EH” iR,

Re$T: TEmp], [TLERRRAL, BBzt FM,

2ZE AMFAR S BA

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 24,559 26,901 29,392 32,185 35,242

+/-% (4.10) 9.53 9.26 9.50 9.50

2B BN 84 A (AR T E ) 5,627 6,344 7,095 7,921 8,861

+/-% (9.21) 12.75 11.84 11.64 11.86

EPS (AR T, R##EE) 1.01 1.14 1.28 1.42 1.59

ROE (%) 19.43 20.24 18.46 17.09 16.05

PE (4&) 40.78 36.16 32.34 28.96 25.89

PB (4&) 8.04 7.43 6.04 5.00 4.19

EV EBITDA (%) 29.10 25.39 22.28 19.22 16.48
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Bkl T df{ik

F4&(mn) PE (4) EPS (&) 24-26 %% #] CAGR
NERAE  EERD 2025/4/28 23A 24A/E 25E 26E 23A 24AIE 25E 26E
FA%L 603027 CH 11572 21 25 20 18 0.54 0.45 0.56 0.62 16%
JfEE L 600305 CH 8805 97 69 51 a4 0.08 0.12 0.16 0.18 4%
Aohfd 603317 CH 13749 30 22 19 17 0.43 0.59 0.67 0.75 14%
FHE 49 39 30 26 0.35 0.39 0.46 0.52 11%
o A {8 30 25 20 18 0.43 0.45 0.56 0.62 14%
#FRvkd 603288 CH 229430 a1 36 32 29 1.01 1.14 1.28 1.42 5%

VE: 24-26 S5 T b 8] A TR R Wind — SR
F#t kK : Bloomberg, Wind, &4 5N

B %2: # X%k PE-Bands B4£3: #Xv"k PB-Bands
(AR ) (AR )
— B X% — B XKL
86 1 | _ 98 -
b=l me——— ———tt LT
-4 P L
65 A NP, = mee-- 70x 73 =) jm=——— TT_p=m== eee=. 16.6x
- = — 55x - — = 14.0x
43 45x 49 11.4x
35x 8.8x
22 A 24
25x 6.1x
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
TR RKR: Wind, FEHZF5% FARB: Wind, 555

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 30,774 32,842 41,380 49,798 60,442  FMA 24,559 26,901 29,392 32,185 35,242
EI 21,689 22,115 29975 38505 48410 HLAA 16,029 16,948 18,231 19,848 21,646
R K 22315 24226 26625 29057 31915  F kAL Al 19401 22759 24866 27229  298.15
FeAe 3 R 181.57 18.55  200.10 3932 22285 HLHA 1,306 1,629 1,809 1,981 2,239
FAAT TR 2 19.26 34.35 24.23 39.91 3032  #EFA 525.68  590.14 64479  706.05  773.12
HH 2,619 2,525 3,008 3,016 3,554  MHEA (585.13) (508.97) (773.10) (667.93)  (1,037)
FARA T 6,042 7,907 7,907 7,907 7,907 FARMERK (3.74)  (99.55) (108.77)  (119.11)  (130.42)
FRFHF 2 7,649 8,016 7,846 7,670 7,364 NAMIEE DK E 212.85 21885  100.00  200.00  200.00
KIBF 0.00 0.00 0.00 11200  112.00 #FAMKE 17.28 18.51 1851  139.00 27.00
sy 4,609 5,055 5,295 5,215 4,963  HLAH 6,745 7,507 8,375 9,370 10,428
T3 7 856.99  874.56  993.33 1,087 1,204 BRIbEA 10.30 21.60 55.14 38.95 92.83
HAAEFEAD R~ 2,183 2,086 1,557 1,255 1,085  FdshE ik 16.05 15.09 28.00 28.00 28.00
Wt s 38,424 40,858 49,226 57,468 67,807 A& 6,739 7,513 8,402 9,381 10,493
s 8,936 8,986 10,253 10,567 12,037  Fiigdt 1,097 1,157 1,294 1,445 1,616
FEAlEE S 362.65 29346 29346 29346  293.46 A 5,642 6,356 7,108 7,936 8,877
A IR B 1,403 1,360 1,613 1,624 1,906 Y HMEAHE 15.56 11.73 13.12 14.65 16.39
A E A Bk 7,170 7,332 8,347 8,649 9,837 VAN 5441 5,627 6,344 7,095 7,921 8,861
ekt A4k 454.31 470.70  463.28 45525 44719  EBITDA 6,983 7,915 8,664 9,601 10,597
K Ik 70.27 33.20 25.78 17.75 9.69 EPS (AR T, %K) 1.01 1.14 1.28 1.42 1.59
HAudE R A 384.03  437.50 43750 43750  437.50
R4 9,391 9,456 10,716 11,022 12,484 I &M
VMR G 502.36  506.54  519.66  534.31  550.70 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 5,561 5,561 5,561 5,561 5561 ARK#H
FANR 14250 14250 14250 14250 14250  FakA (4.10) 9.53 9.26 9.50 9.50
B4R 23,078 25761 32,869 40,805 49,682 LA (8.26) 11.29 11.57 11.87 11.30
)3 B B B R R 28,531 30,895 37,990 45911 54772  J3B&HAN 3441 (9.21) 12.75 11.84 11.64 11.86
ki i) %P & ] 38,424 40,858 49,226 57,468 67,807 EKAEA (%)

EXIES 34.74 37.00 37.97 38.33 38.58
ALRER e UES 22.97 23.63 24.18 24.66 25.19
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.43 20.24 18.46 17.09 16.05
Z2EEHAL 7,356 6,844 7,694 8,396 9,511  ROIC 0.00 0.00 0.00 0.00 0.00
A 5,642 6,356 7,108 7,936 8,877 gtk H
A 18 e 4 836.83  906.07  872.87 1,050 1,176 K& AMhE (%) 24.44 23.14 21.77 19.18 18.41
m4% A (585.13) (508.97) (773.10) (667.93)  (1,037) 4 fAfkieE (%) (72.00)  (68.08)  (76.01)  (81.41)  (86.26)
#F MK (17.28)  (18.51)  (18.51) (139.00)  (27.00) EHLF 3.44 3.65 4.04 4.71 5.02
FEFEE 1,414 17421  613.40 42659  730.82  &FLFE 3.13 3.34 3.71 4.40 470
HezE s 65.33  (64.95) (108.87) (208.87) (208.87) Bk
B EHAE (820.00)  (3,776) (575.04) (525.50) (634.95)  EFEAFE 0.68 0.68 0.65 0.60 0.56
KA (1,924)  (1,576) (677.58) (736.53) (844.87)  RMIKHAHFE 11935 11560 11560 11560  115.60
KB 704.67  (2,981) 0.00  (112.00) 0.00 AT E 11.86 12.27 12.27 12.27 12.27
EXUEI SRS 399.48  780.25  102.53  323.03  209.92 HEiER (AKF)
ExEHAE (2,851)  (4,002) 74136  659.51 1,028  AROKE (RATEE) 1.01 1.14 1.28 1.42 1.59
FE il 23093  (69.18) 0.00 0.00 0.00 HRZEAEA(RIME) 1.32 1.23 1.38 1.51 1.71
R IHEH (23.38)  (37.07) (7.42) (8.03) (8.06)  HRLAFF(RAHEE) 5.13 5.56 6.83 8.26 9.85
A3 4G o 926.77 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 40.78 36.16 32.34 28.96 25.89
A F AL (3,985)  (3,896)  748.78  667.53 1,036 PB (1%) 8.04 7.43 6.04 5.00 4.19
G 3 o 3,689 (934.25) 7,860 8,530 9,905  EV EBITDA (4%) 29.10 25.39 22.28 19.22 16.48
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AR B A
AN, BEBA. LKA, 2HIEF RIS AT R KU E R R B T T IT AT ARG IE IR R R AT AAAZT R KA,
AL R AR T E A T IRE P3R4 69 BAR BRI A R 69 & L A48 3 8] 3l B AT R 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMIMERA . MAATAARAMAATH I RKIBETRBAITGIERREITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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
AR A G 100 #540), BEiRkde 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



