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MR ERKAFR, 2024 F5:8 0% 15.75 12 (yoy-13.39%), V3 &%
#-13.93 12T (A3 5), $=db4#1-1453 2T (RET), £+ Q4 %
AME I 2.30 12 (yoy-0.81%, qoq-54.10%), V34 #]-11.71 1zt (R
¥5), 2024 S 3 13 E4 AL T &M (0.83120), HAFE £H:
2024 F 706 BA&, NIMHEMFBEWTRYIE, FH7 2024 Fi+ 4%

T RAR K 9.3 10T, &AVINA, METHEKELNK, & 25 F%5
45(75;1@&5;0 Y “EN” FH.

55 THERKFLRY AR, BETUH A
2024 43 S| BB ARG SN 9.35 1L, FIH-10.77%, 4%

BE PR (ER) :

B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

FER R
SAC No. S0570524070001 linhailiang@htsc.com
+(86) 21 2897 2228

LS ¥ &

B AR (AR ) 24.98
M (ART RE4 A28 1) 16.30
AL (AR E ) 4,259

30.76%, FlMk-4.90pct, FAHFALFMA 6311, Fi-16.04%, o075 KER (SRTAD) oo
£A1% 9.22%, FIH-25.63pct. 2024 £ 3 2 FLFMARL TR, LB gyps (ir ) TTTNA
X TFTHEXTAEDNH M, 23, 24 FNITEHERY . B3] 2024 F
FaR, S ERME THE P AE, CHIFSA B AN 2025 FLEFE. mprE
BAVNA, A THE KRS oA, 255N THA LK, s
%)

25Q1 RHBALLN, FRhEL T RMAK L 30 '*3°°
25Q1 » ) MBIk 1.24 1z (yoy-44.10%), V344 #-1.15 12t (R 1
A, 4edkFAl-1.15 e (RmT). 25Q1 4 8] 5F X % A % 55.92%, ©
Bl Hlb+23.71pct. &AVIKNA, & 2024 FiTE FF# R, 25Q1 4 3] B AUk 4 (29)
KR, 12 S BB KT RN K, AL PIEHT LIZIR 4~ B & s |
%éi«ﬂ-é}}n ,’%E“”Jﬁ}i}]i‘g-’ﬁf&ﬁﬂ:o Apr-24 Aug -24 Dec 24 Apr -25
AIRBRAZALRIBE, SFLZREE= meam S Wine
2023 42 2024 SF NS TR KA 12 M o E R LEF , 8] it
2025 FHEHAY T8 MG HERALTFTALALE, +fmﬁ%r &M,urw,ﬂ\
20 R AR . R AR »Ui He SARRILATEE 77, AR AE SR AT e P4
Ao HAVNY, MENS “FTR” A EIHRBRARZRTHBE, ALZEANR
*i#%é'ua L EZmIRALHIR, TR EREFHIEKREX,
BARM 5 4L
ERNTHERFRWE KA, TiANS 25-26 55384 4]19(22.4%,
24.6%) % 1.32 4@7?,\ 2.52 e, Mt 27 F)3E4 VAR 3441, R
25-27 4 EPS »#1% 0.50. 0.96. 1.32 7. T8 -3 25E 50.0x PE

(iFind), % ¥/ 4] 25E 50.0x PE, TiA A4 * 24.98 T (#T14 31.61
T, R 25E 48.6x PE).
ReRT: FTHERXRRIAL, &6 T M.
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,819 1,575 2,094 2,766 3,630
+-% (25.98) (13.39) 32.94 32.08 31.24
2B BN 84 A (AR T E ) (374.21) (1,393) 131.84 251.53 344.09
+-% (241.72)  (272.23) 109.47 90.78 36.80
EPS (AR T, RATHEHE) (1.43) (5.33) 0.50 0.96 1.32
ROE (%) (16.31)  (116.20) 9.91 15.90 17.86
PE (4&) (11.38) (3.06) 32.30 16.93 12.38
PB (4&) 1.87 4.86 4.22 3.38 2.66
EV EBITDA (%) (31.71) (4.97) 23.61 13.61 14.54
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B&1: 2019-25Q1 2 8 & E M EE AL

B£&2: 2019-25Q1 4 &) Ja G4 AEAELHER

2N (f2T)

R ® (%, %)

— )24 A 0E (L)

— R R (%, &)

30 134% 67 30 80%
1 . 0 r (]
] 31.3% S 32.3% [ 100%
L 600 2 {31.3% -3% 23.9%
25 142.0% 40.8% 60% : L 50%
—_— L 40% L 0%
20 A @1 0
- 20% “) 1 [ o0%
15 - [ ] (6) A - -100%
-13.4% L 0% ®) L 150%
10 - -26.0% (10)
- -20% -241.5% L -200%
-44.1% (12) 1 272.2%
5 A N\ L -40% (14) 1 \V F -250%
J L . 0,
0 - -60% o) 2019 2020 2021 2022 2023 2024 25Q1 S00%
2019 2020 2021 2022 2023 2024 25Q1
FrtkiB: Find. &R FatkiB: iFind, % &R
B&3: TrNdkiik
M EH ik EPS (&) PE (4%)
PEH AR EF R (%) (L) 2024 2025E 2026E 2025E 2026E
TAHZRE 688568 CH 49.58 269.4 0.65 1.10 1.50 45.1 33.1
AR PR 44 300036 CH 13.73 67.7 -0.35 0.29 0.44 47.3 31.2
1B RE 300229 CH 17.81 155.6 -0.11 0.31 0.39 57.5 45.7
F34 50.0 36.6
E: KA E 2025/4/28, 4 iFind — & #H
7 Find, # &%
B£4: #X%EE PE-Bands B%£5: #XEBE PB-Bands
(AR ) (AR )
MR E R MR ER
114 - 93 -
pe=iTtom
57 1 S ---a L
Ag e e - mme-- 60x 70 T NN de = = Ateeae_ . mem=—- 8.4x
0 T T T T T Y - = = 50x - - = B.7X
— 40x 46 5.0x
67 e —
d - 30x 23 3.2x
et v ==
(114) 4 [ 20x 1.5%
(172) - 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
FARR: Wind, #4555 FAAR: Wind, %457
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 4,971 3,005 6,495 6,929 10,584 Bk 1,819 1,575 2,094 2,766 3,630
b 1,068  179.67 1,215 1,604 2,105  FdmA 1,165 1,221 1,216 1,571 2,020
B 2,065 1,770 3,327 3,405 5430 kAL Al 4.94 5.68 7.56 9.98 13.10
FeAe 3 R 91.46 79.93  147.91  153.03 24192 #L %A 263.47 15873  152.87  188.08  239.57
FAAT TR 2 38.20 30.27 60.75 59.48 98.31 #FHFA 27751 26439 19475  243.40 31217
HH 1,608  885.51 1,597 1,610 2513  MHEEA 97.25 10855  147.41 22588  312.22
FARA T 101.02 59.55  147.06 96.79 19495  FEMMAMA (1.95) (923.46)  (62.82)  (27.66)  (43.56)
B2 Lk g 1,507 1,768 1,907 2,133 2,448  NAMMET DK E 6.17 5.30 3.88 5.12 477
KA 246.23 24438 30526 37529  462.35 A AME (0.39) (1.34) 2.43 0.76 (0.13)
sy 833.97  783.38  886.79 1,064 1,301  FxAlE (425.16)  (1,555)  152.04 28575  388.03
A 5113  117.22  112.83  102.83 9452  FRIMREA 0.15 0.46 0.30 0.38 0.34
HAAEFEAD R~ 37523 62332 60218  590.45  590.44  Fwshi 8.62 1.57 5.02 5.07 3.89
et 371 6,477 4,773 8,402 9,062 13,033  AIHER (433.62) (1,556) 147.32 281.06 384.49
s 2,733 2,148 5,671 6,092 9,730  Fif3AL (57.41) (162.33) 15.37 29.31 40.10
FEAlEE S 1,330 51522 4,330 3,899 7,537 A4l (376.21)  (1,394)  131.96  251.74  344.39
A IR B 578.14 75273  572.46 1,140 1,061  JHBEAME (2.00) (1.20) 0.11 0.22 0.30
A E A Bk 82426  879.65  768.40 1,053 1,132 V2B 84 A1 (374.21)  (1,393)  131.84 25153  344.09
E LRk 1,438 1,426 1,399 1,386 1,375 EBITDA (191.64) (1,297) 385.31 607.60 784.38
K Ik 13350 18959  163.16  149.95  138.72 EPS (AK T, %K) (1.63) (5.33) 0.50 0.96 1.32
HAudE R A 1,304 1,236 1,236 1,236 1,236
R A 4,170 3,573 7,070 7,478 11,105 EEMEE
VMR G 2355 32350 323.61 32383 32413 &KHFE (%) 2023 2024  2025E  2026E  2027E
A 261.19 26128  261.28  261.28  261.28 ARK#H
FANR 1,604 1,590 1,590 1,590 1,590  FaKA (25.98)  (13.39) 32.94 32.08 31.24
B4R 380.12  (1,013) (880.95) (629.21) (284.82)  FAliH (253.04) (265.81)  109.78 87.94 35.80
)3 B B B R R 2,283  876.26 1,008 1,260 1,604 3 & AN )4 A1H (241.72) (272.23)  109.47 90.78 36.80
R A AR AR S 6,477 4,773 8,402 9,062 13,033  FAIRH (%)

EXIES 35.92 22.48 41.93 43.20 44.36
NLREER EEIES (20.69)  (88.50) 6.30 9.10 9.49
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (16.31)  (116.20) 9.91 15.90 17.86
2EEHAE (869.80) (222.17)  (2,273) 1,375  (2,419) ROIC (7.81)  (53.88) 5.09 10.08 7.86
e IR (376.21) (1,394) 131.96 251.74 344.39 kS
8 4K 148.29 152.87 93.72 103.43 93.12  F & AfkE (%) 64.38 74.86 84.15 82.53 85.21
%% R 97.25  108.55  147.41  225.88 31222 4 AthieE (%) 77.82 15565 33890 23280  353.79
#F MK 0.39 1.34 (2.43) (0.76) 013 HEAHKE 1.82 1.40 1.15 1.14 1.09
FEFEE (845.05)  (65.99)  (2,618)  823.10  (3,127) &FHkF 1.21 0.95 0.84 0.86 0.81
HezE s 10554 97515  (25.49) (27.92) (4171 BiE#h
BREHRLE (364.07) (131.23) (225.50) (322.70) (403.37) EFFAH#FE 0.29 0.28 0.32 0.32 0.33
KA (116.30)  (131.50) (155.50) (233.76) (318.42)  RIIKHK A% E 0.89 0.82 0.82 0.82 0.82
KB (248.00) (0.76)  (60.88)  (70.03)  (87.06)  RATRKEK A E 2.24 1.84 1.84 1.84 1.84
Az e 0.23 1.03 (9.12)  (18.90) 211 HBAEE (ART)
ERxEHAE 561.97 (572.08) 3533 (663.12) 3,323 HRUK B (R AHEE) (1.43) (5.33) 0.50 0.96 1.32
FE il 461.05 (814.88) 3,815 (430.92) 3,638 HRZETALA(RFHE) (3.33) (0.85) (8.70) 5.26 (9.26)
LT (27.21) 56.09  (26.43)  (13.21) (11.23)  HFRAF T (RATHES) 8.74 3.35 3.86 4.82 6.14
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (37.76)  (14.27) 0.00 0.00 0.00  PE () (11.38) (3.06) 32.30 16.93 12.38
A A E 165.90 200.98 (255.21) (218.98) (303.10) PB (%) 1.87 4.86 4.22 3.38 2.66
G 3 o (671.25)  (925.71) 1,035  389.67 501.09 EV EBITDA (4%) (31.71) (4.97) 23.61 13.61 14.54
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DHTIT 9
AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, CATFTHEEHF, 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

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 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 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
(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,
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 &%

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 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 FEREFERIZR (FE) ARNKR,

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

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

o MR EE (688066 CH): Ao akisit (FHF) AMAS. LT3 fo/RHE XFEN 8 AEARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o AT AL, HET AAFANEALH RIE RIRE TR B IR IE R RAAT AN B BAR . TERF . 54T
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & X T 5 AT 69 KR R o AT ITARYE B 2 E R A9 AN Ao B AV AL /1 FRAF 3B, QL4ER B S T 4RAT
£ 0N,

o AREE (688066 CH): & AKIEARMMA RN S HF 8] Fa/RALFEE N S ARE KA B 12AEARGY A 8] 9E K%
W ERE IR R

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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 i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

¥ E: ERIER A A (RN 8] A P BRI AR 89 “ERARTTEW 7 b ST AE, BT IE% 5 A4 : 91320000704041011]

Fh AR (FR)ARNIAEATBIEE A AN RIEARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£E4LaLEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445 T %5 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) RN LA H Ak akE 2 mm LYK AT HIRSFTIE, F LAY SME. A
sz M % : 202233398E

£ R R A R )

@R Eloy:3

AR IR IL R WS 228 SRR RIER T % 1 TAEMEEGRAS: 210019 T T IR AP R AT 23R 28 5 R-F RIS KR A 2 18 &/
WRE ALY : 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FITARE X % W55 5999 5 A 4 KR 10 AR : 518017 LETIARARI R A T 18 SHRA T E 4 23 BREGA: 200120

@,7%: 86 755 82493932/1% A-: 86 755 82492062 @,7%: 86 21 28972098/1% £ 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

ABFH 2 REF 99 5 ¥ P8 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123

w,FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fxiEk (£B) HrEAE

(BN A KE 280 5 21 4% (4249 10017)

3% +212-763-8160/4% E: +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

L RIEFR (FHIK) AR E

EEB AT 15 KA, #08-02, #mik 018981

%1% : +65 68603600

15 A : +65 65091183

ORI A 20254 4 Fe ik 5 I A9 7 RN 8]

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



