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SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

TR
shenxiaofeng@htsc.com
+(86) 21 2897 2088

R R
SAC No. S0570516110001
SFC No. BCG366

E KR5S, (2% BN Sl #T M B #E, BN NS) 25 FAA 24  AEKRE
FRAH ERICA BN RKRE, B BB, B (AR F) 9.70
M (ART RE4 A28 1) 9.13
24 S o ATLE R BE, SHBRTLEARE T ARRET) 4177
2024 4N WA B AL GBI, RLTHBRE LM pn, O ITSIKEE (SR oraes
BELGKE, 24 FNALANE 72 LA, RARTHE 193%: £HE gy arn 576
49.6%, B} T 80pct. #F, 4Q24 £ 41 1.7 I, RFik
-18.6%/-3.1%; £ % 45.6%, F#F-6.9/-2.9pct: 1Q25 £ 1.4 1LL,  pmHhis#E
R 3R 16-29.0%/-14.1%; &4 % 43.9%, B3 1t-8.7/-1.6pct. & F|44: 4 33, -
EREEIABHATEE KRS A HHERN T E BB EF N T SR ) };};fjﬂof
g, BB A FERE T IR, 19 o
6
kLA R T & 21.1%; LI ELARREK 7.3% ® .
DG 1) 24 FAKFAE SRS T A2T LA, TR TE%, & \M\\PMW\NVJR
N A BIENILE 87.2%; £4]6.2127, RIHTH 21.1%, &85 L4 )
& 86.4%:; %%'J—?‘ 49.2%, ]g]kb—FF% 85pCto 2) 24 ‘éf‘{k‘l@/-ig?/a\ﬂ&%% Apr'—24 Aug']—24 De(l:—24 Apr'—25
1% 8,188 7 T, Rt T4 1.8%, & &) Bk AL E 5.6%; £ 4241 F 2,
FlIIEK 7.3%, &8 LA E 5.9%; L% 51.8%, Rk 44pct, W
I ALAR K £ B0 E T A,
T A 2526 4 B4 A 47%/38%, TiABIHH 18%E 9.7 &
JE B 25/26 4, X EFAMRGFHARENGFEBERAARN, GHATLE R
AT RAVAT O FAH o KRAVTF A K A T BB 8RRk TR
2L 3K ik A AR, LA T B A Rk, AR, s T iH 25/26 F
)2 £ % A TN 47%/38% F 1.8 12/2.6 17T ; #7135 27 F )2 £4 A0 3.1 12
o HAVET 25.4x 25E PE (3] )5 £ =5 PE ¥M8m 2 Mrk £, 1518
W ER BT LS KIH55), TRABARMN 18%ZE 9.7 T (ATA B AR
11.9 T4 F 20.8x 24E PE, f#/i1% # & aT/A48 3% £ B % 5/ 8] 25-26 F 2
AR A BARA), %t BET.
e 1) BRATEE KARAM; 2) FMERFALE; 3) €L A%,
ZERN RS B
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,547 1,450 1,571 1,677 1,926
+-% 22.48 (6.27) 8.30 6.80 14.80
2B BN 84 A (AR T E ) 296.34 158.33 175.31 255.13 311.70
+/-% 32.49 (46.57) 10.73 45.53 22.17
EPS (AR, RAHHE) 0.65 0.35 0.38 0.56 0.68
ROE (%) 11.37 6.21 6.61 8.91 10.02
PE (4&) 14.10 26.38 23.83 16.37 13.40
PB (4&) 1.58 1.59 1.55 1.44 1.33
EV EBITDA (%) 4.76 5.78 9.20 8.96 7.73
R KRR A nE, E RN
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Bil: ENEE: BoBABEESH

RAE opi LAY 3
B AL SR S
F AN R P %
2023 23.0%
2024 -7.5%
2025E 7.0% 15.0% T A 8.0pct
2026E 6.0% 13.0% T 7.0pct
2027E 15.0%
LA1E (%)
2023 57.6%
2024 49.2%
2025E 46.0% 57.6% T A 11.6pct
2026E 46.0% 58.0% T 12.0pct
2027E 46.0%
I ELZEMRS
F IR P R
2023 42.2%
2024 -1.8%
2025E 14.0% 10.0% T 4.0pct
2026E 7.0% 10.0% FiA 3.0pct
2027E 10.0%
LA (%)
2023 47.4%
2024 51.8%
2025E 52.0% 47.4% LA 4.6pct
2026E 54.0% 47.4% LA 6.6pct
2027E 55.0%
EELIEAR LR
2023 22.5%
2024 -6.3%
2025E 8.3% 17.0% F i 8.7pct
2026E 6.8% 10.0% F i 3.2pct
2027E 14.8%
A (%)
2023 57.7%
2024 49.6%
2025E 46.6% 55.0% F i 8.4pct
2026E 46.9% 53.2% F i 6.3pct
2027E 47.1%
P Z4AE (ARFET)
2023 296.3
2024 158.3
2025E 175.3 333.8 -47.5%
2026E 255.1 414.8 -38.5%

2027E 3117
' VAL, AL R R R LR
Wls. 2) Itk
L 7 46K

SR %

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Bx2: ENEE: TLBRARE LR

B&3: ENHE: BEHARELER

(AR BT (%) (AR TFBET) (%)
2,500 A LN — iR (A Ah) o5 350 - — )3 A G A B R () 60
225
- 20 300
2,000 A
14 15 250
1,500 A - 10 200
1,000 4 6.8 5 150
o 100
500 A
©3) L (5) 50
0 - T T T T + (10) 0
2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
TR : NS NE, RN TR KRR AN, R RFTEAN
B%4: £)% & PE-Bands B%5: £)I%¥% PB-Bands
(ARTT) (AR )
FOlE:# - ENEE
30 - 29 -
22 A . AN, 000 bem=q meee- 45x 22 1 MY AW . "7 T ememee- 4.7x
= = = 40x - = = 3.9x
15 30x 15 3.2x
25x 2.4x
7 7
15x 1.6x
0 T 0 T

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

AR Wind, &5 %

R R Wind, £
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 894.66  738.31 1,048  977.85 1,129 BRMA 1,547 1,450 1,571 1,677 1,926
EI 608.22 42839 73831  647.81 73924 FLKA 65525  730.31  838.65  890.65 1,019
R K 193.08  190.78 18221  227.36  250.69 & LALA A&l Ae 11.42 17.69 16.64 18.67 21.09
FeAe 3 R 9.09 14.73 44.55 5.94 4197  FLHA 39.12 41.22 43.00 46.51 53.17
FAAT TR 2 10.01 7.57 9.49 9.77 1231 #2%A 14564  152.06  159.07  171.88  196.56
HH 7.82 10.79 7.58 13.18 1073 WH%A 26273 24419 25218  160.36  159.20
FARA T 66.43 86.06 66.28 73.79 7372 FABAARK 0.00  (26.26) 0.00 0.00 0.00
FRFHF 2 8,573 8,627 8,594 8,455 8,263  MAMIEE DK 2.51 2.75 2.67 2.70 2.69
KIBF 739.44 73167 83583  877.15  927.29  #AAME 21.79 18.47 19.58 17.00 18.70
sy 5,120 5,092 4,777 4,455 4,129  HLALH 41411 22509 25268  371.86  456.79
T3 7 1,298 1,353 1,448 1,521 1,615 FdsbA 3.76 21.16 15.36 17.29 16.65
HAAEFEAD R~ 1,416 1,450 1,533 1,602 1,591  Fdshgh 3.03 7.02 5.69 6.13 5.98
Wt s 9,468 9,366 9,642 9,433 9,391  FIHMEMR 41485 23923 26235  383.02  467.45
s A 1,635 1,218 2,329 2,700 3,239 AL 74.11 48.28 50.92 75.33 91.53
FEAlEE S 389.39  100.09  891.05 1,480 1,734 AAUH 34074  190.95 21143  307.69  375.92
A IR B 12570  134.04  178.51 140.67 22815 Y HEAEHE 44.40 32.62 36.12 52.56 64.22
A E A Bk 1,120  983.58 1,259 1,080 1,277 I3 8 44l 296.34  158.33 17531 25513  311.70
ksl [ 4,835 5,071 4,116 3,281 2,400 EBITDA 1,122 986.94 1,029 1,042 1,120
K Ik 3,901 4,102 3,203 2,342 1,460 EPS (AR T, %K) 0.65 0.34 0.38 0.56 0.68
HAeAER A 7 934.41  968.41  913.06 93863  940.03
R4 6,470 6,288 6,445 5,981 5640 EEMFIE
VMR G 354.39 45810 49422 54678  611.00 4AHFE (%) 2023 2024  2025E  2026E  2027E
A 45970  457.49  457.49 45749 45749 RK#FH
FANR 972.65  954.78 95478  954.78 95478  F LM A 2248 (6.27) 8.30 6.80 14.80
B4R 1,096 1,094 1,242 1,457 1,721 FLAliE 4071 (45.64) 12.26 47.16 22.84
)3 B B B R R 2,643 2,619 2,703 2,905 3,141 AN 54 A1 3249  (46.57) 10.73 45.53 22.17
ki i) %P & ] 9,468 9,366 9,642 9,433 9,391  FKAIRA (%)
EXIES 57.65 49.64 46.60 46.90 47.10

ALRER e UES 22.02 13.17 13.46 18.34 19.52
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.37 6.21 6.61 8.91 10.02
Z2EEHAL 1,056 912.08 1,259 74163 1,255  ROIC 8.09 5.38 6.22 6.56 8.26
A 340.74 190.95 21143 307.69 37592  #4k# S
A 18 e 4 11415  207.65 26258  358.88  444.34  FEA%E (%) 68.34 67.14 66.84 63.40 60.05
m4% A 26273 24419 25218  160.36  159.20 4 AfkiE (%) 166.78 17118 15029  133.94  103.62
#F MK (21.79)  (18.47)  (19.58)  (17.00)  (18.70) A#FE 0.55 0.61 0.45 0.36 0.35
FEFEE 24.98  (38.03) 30072 (218.34)  251.02 @FHLFE 0.50 0.54 0.42 0.33 0.32
HezE s 33524 32579 25147  150.04 4293 #HEfS)
B EHAE (909.32) (456.88) (460.69) (343.76) (282.39) A FEAHFE 0.17 0.15 0.17 0.18 0.20
KA (296.69) (482.45) (178.46) (261.68) (192.73)  mMkIk*k A% % 8.59 7.56 8.42 8.19 8.06
KB (20.60) (1.12)  (104.16)  (41.33)  (50.14)  FAtk&KAHE 5.75 5.62 5.37 5.58 5.52
FAIF A (592.03) 26.69 (178.07)  (40.76)  (39.52)  HMEAIF (ART)
ExEHAE (4.75)  (392.20) (488.19) (488.36) (880.89) MMk (R ATIEE) 0.65 0.35 0.38 0.56 0.68
FE il (1,345) (289.30)  641.35 (331.13) 6.97 HRLZEAEK(RIME) 2.31 1.99 275 1.62 274
R IHEH 824.06  201.36 (899.27) (861.02) (881.77) A4 /= (RAM#H) 5.78 5.72 5.91 6.35 6.86
A3 4G o 7.66 (2.21) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 100.58  (17.87) 0.00 0.00 0.00  PE (%) 14.10 26.38 23.83 16.37 13.40
A F AL 408.38 (284.17) (230.27)  703.79 (6.09)  PB () 1.58 1.59 1.55 1.44 1.33

144.58 6312  309.92  (90.50) 91.43  EVEBITDA (4%) 476 5.78 9.20 8.96 7.73
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o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR 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

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 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.

*E-EXEERE

o DHTITARIME, VUERME A ABAR K A LI AR KR E TR BAGIRIER R KT AN ZHBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

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

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A 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) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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%, 6
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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, 7



