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202544 A 28 B | ¥ H A

A AR A —F R, 2024 F £ ALE K 51.43 12 (yoy+33.20%),
2 &4 A4 3.97 12T (yoy+100.59%), F=3E 4 4] 3.79 12 T (yoy+153.62%) o
25Q1 2 AL B 14.59 12 (yoy+32.41%. qoq-4.77%), V& 44] 1.12 1¢
7 (yoy+37.61%. qoqQ-7.18%), 23] L 4ifaft, KAMVEFEF TR,

24 FN ML F S BT, Blkfe LA R4 H PR

NGB ML S 24 S5 % BTG, BILR b3 K 33.20%, 24 £ A& 23.96%,
Bl Eb3g K +1.63pct. 5l 4 % B, B KA L 5+ A5 R4 BTHEK 1%,
RHRMBIIEK 26.77%; ikl 55 5 5K, A RIAEF Al B4~
ey Kk, BMIEK 9.13%, EFF 21.53%4 23 4 L 0.48 pct. MIM
W50 B FHEFIRS LR, AR EF IR KR, L 5HEH08
¥ 92.19%, £#1% 24.07%%% 23 4 L4 4.88 pct.

25Q1 LA FXLes A TiF, HHFERLF I HN S LG L

N 8] 25Q1 £ A1 E 21.95%, 3ib-2.66pct, FlH-2.08pct, 48— & £A4)
ERIIRILEAH TR, 12 MIM 28 LU 5EFHHEK, kAN 6.34 L1,
FlH3E K 2y 65.86%, #7438 Kk 4A 2t b/ 8] A ALAR ISR B AR /) #8535,
FHELGAT., FRHENE—FK 11.43%, 3Fk-0.66pct, Flr-2.92%,
NE T RAERARERE,

ZRMB-FEBERR, THIBEREERSHCREH MR TH

N Bl KR . Ak KRR TS P&S. # B A M SMC Ao 4 5 x4t
mH MIM Z K HHHRRFE AL L, & TFAHI RIS ERER
KA AR e T ERIEEIR S R EE (P&S) L5 3 2R ELFEAB;
o (SMC) L% £ 2R EAKAFHRFAEMS; MIM Z2REHTE
FARdRe LI, MLBAMKRE, H P&S #EME AR BEE R, MM #|
R FHE DG RARE S F M T B R Al £, SMC 142
BB/ TEAERARS B LS, 2024 52K 250 1.751CT,

B A 5 8

ek siAe R, BAVE AL BAIMMNAE, MM 2025-2027 )3 844
MK 4.87 1L, 5851t L. 6.26 e, g EPS 444 0.79, 0.95. 1.02
A (AT1E 2025-2027 4 0.79/0.98/-, 0.0%/-3.1%/-). Tt/ 8] 25 F Wind
— B MM PE H8A 251 45, FENSMEAITRA K, #F %8 A H
KK ZN, 4558 25 F 27.7 4% PE, xt & B 474 21.88 © (A744 17.17
L, ¥ 24 14518 27.7X PE).

R AT TaiFE KRR, £BEXALBCLILAARTAM.
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,861 5,143 5,737 6,684 7,636
+-% 3.62 33.20 11.56 16.49 14.24
3 B BN 8) AL (ARTE ) 197.92 397.00 486.97 584.52 626.46
+-% 27.08 100.59 22.66 20.03 7.18
EPS (AR T, &) 0.32 0.64 0.79 0.95 1.02
ROE (%) 6.65 14.37 15.74 16.44 15.54
PE (%) 60.11 29.96 24.43 20.35 18.99
PB (%) 4.71 4.24 3.83 3.35 2.98
EV EBITDA (%) 21.74 15.55 13.90 12.14 11.38
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libin@htsc.com
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A XK
BARH (AR ) 21.88
M (AR HRE4A2808) 19.30

T (ARTET)
6 /N A-FH A A (ARTET) 589.69
52 A LE (AR D) 13.16-24.72
BVPS (AK ) 473

11,896
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A&l Twafkiak

B RE 28] R AR PE (2025E)
600330 CH R i8Rty 28.8
300811 CH kAR A 24.3
688786 CH B A 21.7
688190 CH =AY 25.6
F34E 25.1
E: HAEMRE 202544 A 28 A, TR A Wind —&
FHRF: Wind, £ {5F5%
B4%2: FeEMk4 PE-Bands B43: &4 PB-Bands
(ART) (AR )
R R
55 4 27 4
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,_l---'_ pm—— Vo ===a"77
417 JRER 75x 20 === 7 ke —ee- 5.7x
-- —mm=m=a TV ===
28 - ;'._\—'—r - = = 65X = = = 4.6x
- ——- 14
TS ﬂ 50x 3.6x
14 r == el =
40x 2.5x
XY 7
0 T T T T T ) 25x 1.5x
(14) - 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
FAH KRR Wind, & HZHR AR R Wind, &5
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 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 2,566 3,269 3,563 4,327 4520  FdMKA 3,861 5,143 5,737 6,684 7,636
EI 25741  317.52  459.00 53470  610.85 FLRA 2,999 3,911 4,364 5,139 5,937
R MK 1,079 1,454 1,825 1,888 2,354  BMAE Ao 38.68 42.14 51.52 60.02 68.57
FeAe 3 R 35.46 24.71 42.41 35.78 53.55 #FLwHHA 59.70 66.99 71.72 80.21 91.63
FAAT TR 2 10.63 13.47 13.41 17.91 17.87 #2%A 21251 22089 24097  267.35  305.43
HH 909.58 1,205 97717 1,593 1,235 W% 103.58 99.14  118.57 111.55 99.71
FARA T 27394 25433 24650  257.35 24954 K EAfEAik (26.74)  (29.58)  (22.95)  (26.74)  (30.54)
FRFHF 2 4,203 4,278 4,300 4,355 4,402 AAMBEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 259.02  257.59  298.25  340.79  384.86  #H4MkE 25.82 (4.31) 30.21 30.16 30.19
sy 2,509 2,656 2,695 2,766 2,798  ELAIH 201.94  483.00 59249 71117  762.21
T3 7 381.53 36819 35517 32567  299.24  FIMEA 1.26 1.38 3.00 3.00 3.00
HAAEFEAD R~ 1,053 99598  951.76 92275  919.39 W E 3.08 5.63 3.00 3.00 3.00
Wt s 6,769 7,547 7,863 8,682 8,922  FIHMEMR 200.12  478.75 59249 71117 76221
s 1,551 1,858 2,167 2,809 2,858  Fii3AL 5.95 10.21 17.77 21.34 22.87
FEAlEE S 72.96 41153  823.60 1,173 1,207 AU 194.16 46854 57471  689.84  739.34
A IR B 450.46  646.94  577.58  864.60 80150 Y HMAHH (3.75) 71.53 87.74 10532  112.88
A E A Bk 1,028  799.88 76537  771.65  849.20 IG5 44 197.92  397.00  486.97 58452  626.46
ksl [ 2,300 2,427 2,045 1,678 1,305  EBITDA 689.73  977.50 1,083 1,242 1,299
K Ik 1,795 1,871 1,489 1,122 74950 EPS (AKF, AXK) 0.32 0.64 0.79 0.95 1.02
HAudE R A 504.39  555.94 555.94  555.94 555.94
R4 3,851 4,285 4212 4,487 4,163 i1 EMHE
VMR G 390.92  454.48 54223 64755 76043 &HFE (%) 2023 2024  2025E  2026E  2027E
A 616.38  616.38  616.38  616.38  616.38 ARK#S
K AR 899.50 90528 90528 90528 90528  FIMA 3.62 33.20 11.56 16.49 14.24
B4R 1,005 1,279 1,681 2,164 1,942 F @A 2945  139.18 22.67 20.03 7.18
)3 B B B R R 2,527 2,807 3,109 3,547 3,999 )2 fA 54 A1 27.08  100.59 22.66 20.03 7.18
ki i) %P & ] 6,769 7,547 7,863 8,682 8,922  FKAIRA (%)
EXIES 22.33 23.96 23.94 23.10 22.24

NLREER EEIES 5.03 9.1 10.02 10.32 9.68
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 6.65 14.37 15.74 16.44 15.54
Z2EEHAL 29517  351.92  880.88  787.27 1,134  ROIC 6.02 10.57 12.80 14.03 14.72
A 194.16  468.54 574.71 689.84 739.34 4
A 18 e 4 38111 39516  366.59  412.38 42938 K AtE (%) 56.89 56.78 53.56 51.68 46.66
m4% A 103.58 99.14  118.57 111.55 99.71  F AE (%) 92.90 87.27 71.91 60.38 44.53
#F MK (25.82) 431 (30.21)  (30.16)  (30.19) A#FE 1.65 1.76 1.64 1.54 1.58
FEFEE (386.33) (655.10) (131.54) (371.06)  (72.96) & Fhkf 1.05 1.10 1.19 0.97 1.14
HezE s 28.46 39.87  (17.24)  (25.28)  (30.80) Bz
B EHRLE (244.08) (226.79) (356.82) (437.07) (445.40) EFKFEAH#E 0.58 0.72 0.74 0.81 0.87
KA (253.36) (236.79) (315.47) (384.81) (388.47) mMKIkHkAHFE 3.75 4.06 3.50 3.60 3.60
KB 0.00 0.00 (40.65)  (42.54)  (44.07) RmAHIKHAHE 7.31 713 713 713 713
FAIF A 9.28 10.00 (0.70) (9.72)  (12.86)  HFE#iF (ART)
ExEHAE (108.91)  (86.97) (382.59) (274.50) (612.94) AWM (RATIEH) 0.32 0.64 0.79 0.95 1.02
FE il (619.25) 33857 41207  349.07 3430 HBRZEALR(RFHE) 0.48 0.57 1.43 1.28 1.84
R IHEH 234.26 75.60 (381.70) (367.20) (372.45)  HRL4 7 (RAHEE) 4.10 455 5.04 5.76 6.49
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (123.19) 5.78 0.00 0.00 0.00  PE (%) 60.11 29.96 24.43 20.35 18.99
H A% LA 399.27 (506.92) (412.96) (256.37) (274.79) PB () 4.71 4.24 3.83 3.35 2.98

(54.70) 4512  141.47 75.70 76.15  EV EBITDA (4%) 21.74 15.55 13.90 12.14 11.38
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AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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,

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 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.

(EH-EL2RERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o ERIEKMAIRMNE] EF NS Fo/ R AT NG, BRIBAIHEAE FIREHXOE P i E AW FEERILLFTL
IR ENG M IERMITATLR, QEBRZAGR (OHITAS) LRIEFAFTBELENINGIERNITEATIL, 0K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

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. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #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

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

AP E . CHAZIPE . BARN AT, VA FE R AL AR ) R

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &

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



