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FIR B
A T

E R
2025 4 A 29 B | T E A/ P E A

NE AR 28 B AH—FH: QLB LN 7354 12T, BIRI-T%/+4%, )3
#HA4F) 133 12t (4=dE5 132 127L), B3 -28%/+119% (FedF /& B3Rk
-27%I+223%) . /23] QL 3 & 44 & T RNy ATE M (851e), £ &%
P T 3 ) LB T & Ao 8 4R AR R JE i b 4 AR th FUHA o AT A A 8] BT st
Rk % 2%, 25 FHNITLE KEHBE BAE DR E, ©iF “HBE" %,

RARRFFERLEKR, ARAFTEAKOE

QL &Rk % 69.5 74, Fl-1.2%, REFANE 715 £ T/4F,
B 6-5.2%, XKL =% 3684 T1L2hER, F+5.1%, KAILFEAN
# 19 Tz K, Fltb-3.5%, i ARERA 14.4 £ /4R, Flb-5.3%.
E M T B RBIRE T AT L AERF 1-9.8 T E 117.3 127

B R v A BOG h EADCE, TR B4 K E

Ql A3 Rk I ¥ 6218 vk, Fr-1.8%, L¥Eih *EHITH, A
AR T, b A, eRAIER A 4.0 ETIAR, FlE+5.3%, Mib
£4] 6.2 £/, FlH-13.9%, Q1 Mrih g LAlHE R b K ta T & 44.3
CLE 19.81C, F &M /R EAZEbEADCE ; QL 7T/~ BAAH K Rt
FR25MCAE 211, ZRBHHETREAREMNMKIEI,

R E KX EEHWEAA TR, EmLFHEELD

TR QL AR F R EE 43.2 A, F-5.3%, P EE 274
B Ak, F-6.4%, B4 157 Hek, F-3.3%. Q1 kT kAR
% 39.81CLE 39.71Lt, £&FZBEAMKHE RKMBK: BN HERA
k428 RE, QLI k4 E LAHRLE 3.9 TE 18.8 12T,

IR AR T, BETHTADE

Q1 L TAR 3 T oo ARG 16 4T AR B R &40 & 386/568/260 7 vk, P
Fe+18%/+17%/+27%, L ¥4 7 AR AR KE 12.9%F 1193 Tk, #h
WA B A FEEAZE BEH, QL 3R T 4 13.6 /¢, RHART 4.7 12T,

B A 5 1A

IR T NS BB, A% 25-27 F )3 84 #0870 A 539/588/616
1z 7., EPS % 0.44/0.48/0.51 &, ¥4 0.93 & Fxt AR FIFHE, 254 AH %
STk 8 4645 (25 F Wind. Bloomberg —#& ##1 13.6/7.5xPE), # &/,
8] — AR B R AT A A AR IR AR AL, 4 25 4 15.5/10.0xPE, A/H B 4= 6.82
4. 73 # (FT1E 6.60 T/A.78 # 7, 25 4 15.0/10.0xPE), %+ “3g 47,

AIe T BIRd MR R &RAT k5T F48 B B

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,212,215 3,074,562 3,094,117 3,088,657 3,091,172
+-% (3.19) (4.29) 0.64 (0.18) 0.08
3 BB 8) Al (ARTE ) 60,463 50,313 53,945 58,799 61,585
+-% (8.81) (16.79) 7.22 9.00 4.74
EPS (AR, RATHEHE) 0.50 0.41 0.44 0.48 0.51
ROE (%) 7.60 6.19 6.50 6.88 6.93
PE (%) 11.45 13.76 12.84 11.78 11.24
PB (%) 0.86 0.84 0.83 0.80 0.76
EV EBITDA (%) 4.81 5.31 5.82 5.24 421
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+(86) 10 6321 1166

b
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+(86) 10 6321 1166

A X ¥4

(BRIART) 386 HK 600028 CH
B AR 4.73 6.82
HEM (BRE 4 A28 8) 3.94 5.71
AL (B 7) 477,849 692,518
6 NA-FHBEREH (B7H) 581.21 912.96
52 B ## 5 R 3.69-5.47 5.38-7.18
BVPS 6.73 6.88
BH AR

(%)

+ B EL
%300

AV
SV

(14 4

Apr-24 Aug-24

Dec-24 Apr-25

FHRR: NANE. LR LN

PR R: Wind
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B&l: Tadgaak (AR
BA (B WE (LR EPS () P/E (x)
N E LMK JEFRAD 4A/288H 4RF288 2025E 2026E 2027E 2025E 2026E 2027E
P E A 601857 CH 8.02 14,678 0.93 0.96 0.97 8.6 8.3 8.2
B st 600346 CH 15.41 1,085 1.18 1.38 1.58 13.0 11.2 9.8
WP E B 600938 CH 25.73 12,229 2.99 3.09 3.10 8.6 8.3 8.3
E3-9 219 002493 CH 8.14 824 0.34 0.58 0.66 24.1 14.0 12.3
£ 13.6 10.5 9.6
E: TR ) AR R Wind — &
F#k K : Wind, Bloomberg, # &4 5
AA2: TrAABER (HE)
BA (BAME) T (L) EPS (#7) PIE (X)
28 AR B ERA 4R/ 28H 4A28H 2025E 2026E 2027E 2025E 2026E 2027E
WP E B A 857 HK 5.83 10,670 0.91 0.92 0.91 6.4 6.3 6.4
o E A 1088 HK 29.50 5,861 2.81 2.77 2.72 10.5 10.6 10.8
5 HF Gk 883 HK 17.00 8,080 3.07 3.07 3.03 5.5 5.5 5.6
£ 7.5 7.5 7.6
E: TN ) B AR R Wind — B 4
#Hk K : Wind, Bloomberg, 4%
A4£3: FE. &4 PE-Bands B44: ¥HZE PB-Bands
(AR ) (AR )
P E &R T E 4
15 H 8 1
--dT) P Y
L D I et e rmwaar=!
1 4 . -7 - - teee, == 25x 6 1 ==t=="""AAM o~ ABARL T T Vg ccea- 1.1x
~ e - -y -
i A= - — = 20x - = — 0.9
-—-—-
8 1 15x 47 0.8x
10x 0.7x
4 A 2 -
- 5x 0.6x
0 T T T T T 1 0 T T T T T 1
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
T RK: Wind, FRFR TARF: Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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ZF) TR
il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 534,435 524,515 517,096 532,019 518,361  EiA 3,212,215 3,074,562 3,094,117 3,088,657 3,091,172
b 164,960 146,799 154,706 154,433 154,559  FdkR A 2,709,656 2,598,935 2,643,163 2,643,833 2,650,455
R K 48,652 44,333 33,020 44,196 33,083 kAL Al 272,921 267,315 263,000 253,270 247,294
FeAe 3 R 26,089 32,123 26,459 32,020 26,507 FkFHA 61,164 61,422 58,788 55596 52,550
FAAT TR 2 5,067 6,429 5,140 6,409 5150  FEHEA 59,664 58,021 57,241 555596 52,550
A 250,898 256,595 259,534 256,726 260,828 M %% Al 9,922 11,174 3,197 6,682 8,104
FARA T 38,769 38,236 38,236 38,236 38,236 K FMMANIK 8,772)  (6,702)  (6,188)  (6,177)  (6,182)
R T~ 1,492,239 1,560,256 1,616,123 1,639,600 1,573,041  AAMAEIIHE 467.00  (4,147)  (1,000) 0.00 0.00
KA 234,608 246,819 258,164 270,164 283,164 K4 E 5811 15889 16,920 17,575 18,575
B R %A 690,957 717,105 793,839 835927 845692  #FkAlH 86,744 72,257 79,020 85,844 94,367
T3 7 138,181 137,983 127,065 116,366 105,636 & ikIMHEA 1,970 2,226 2,385 2,194 2,268
HAAEFEAD R~ 428,493 458,349 437,054 417,142 338,548  FUwsb L K 2,598 3,970 3,809 3,459 3,746
= 2,026,674 2,084,771 2,133,218 2,171,619 2,091,402  #|iH¥% 3% 86,116 70,513 77,596 84,579 92,889
s 647,076 673237 727,425 762,490 685,089  Fiifdt 16,070 12,966 16,295 17,762 20,436
FEAlEE S 59,815 48,231 115,874 163,205 73,209 A4 70,046 57,547 61,301 66,817 72,453
A IR B 229,878 208,857 237,344 208,970 238,462 Y HMAHis 9,583 7,234 7,356 8,018 10,868
A E A Bk 357,383 416,149 374,206 390,315 373,418  J3 & 344 60,463 50,313 53,945 58,799 61,585
ekt A4k 420,943 435241 403,371 366,572 317,984  EBITDA 211,107 203,893 187,552 211,681 232,953
KAf % 179,347 184,934 153,064 116,265 67,677 EPS (AR T, A XK) 0.51 0.42 0.44 0.48 0.51
H AR R 241,596 250,307 250,307 250,307 250,307
R4 1,068,019 1,108,478 1,130,796 1,129,062 1,003,073 Z &M HE
VMR G 152,861 156,371 163,727 171,745 182,613 &#HFK (%) 2023 2024 2025E 2026E 2027E
A 119,349 121,282 121,282 121,282 121,282 Rk
FANR 117,273 125368 125,368 125368 125368  F ik A (3.19) (4.29) 0.64 (0.18) 0.08
B4R 563,515 571,711 593,166 616,552 652,779 ¥4l (10.03)  (16.70) 9.36 8.64 9.93
)3 B B B R R 805,794 819,922 838,695 870,812 905,716 )3 #3441 (8.81)  (16.79) 7.22 9.00 474
RARAIRARE 2,026,674 2,084,771 2,133,218 2,171,619 2,091,402  KA#EH (%)
ERIES 15.65 15.47 14.57 14.40 14.26

ALRER EEIES 2.18 1.87 1.98 2.16 2.34
2itEE ARFEF) 2023 2024 2025E 2026E 2027E  ROE 7.60 6.19 6.50 6.88 6.93
2EEHAE 161,475 149,360 180,447 145983 219,996 ROIC 11.93 9.49 8.86 9.65 11.53
A 70,046 57,547 61,301 66,817 72,453  4etk#k A
I8 e 113,750 120,714 106,758 120,420 131,960  #* fifhE (%) 52.70 53.17 53.01 51.99 47.96
%% R 9,922 11,174 3,197 6,682 8,104 4 fifhrE (%) 13.18 19.40 19.04 19.38 5.59
#F MK (5,811) (15,889) (16,920) (17,575) (18,575) ishkf 0.83 0.78 0.71 0.70 0.76
FEFEE (41,735) (42,402) 28,207 (27,829) 28,868 & FHkE 0.39 0.34 0.30 0.31 0.32
HezE s 15,303 18,216  (2,097)  (2,532) (2,814) BiE#H
B EHRLE (155,865) (161,240) (143,608) (123,791) (44,011) & F =A% 1.62 1.50 1.47 1.43 1.45
FARLH (171,493) (139,206) (128,734) (108,734) (88,734) MKk A F 67.61 66.13 80.00 80.00 80.00
KB (4,338) (10,129) (11,345) (12,000) (13,000)  RAFRKZK A4 % 11.09 11.85 11.85 11.85 11.85
FAIF A 19,966  (11,905)  (3,529)  (3,057) 57,723  HBAE (ART)
ExKEHAE 22,732 (19,237) (101,686) (62,527) (89,005) A%k i (3R AT HE) 0.50 0.41 0.44 0.48 0.51
FE il 38,502 (11,584) 67,643 47,331 (89,996) ANt FIAA(R M HE) 1.33 1.23 1.49 1.20 1.81
R IHEH 84,383 5587 (31,870) (36,799) (48,588) M4t (RATEE) 6.64 6.76 6.92 7.18 7.47
£ il LI A (547.00) 1,933 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1,602) 8,095 0.00 0.00 0.00  PE () 11.45 13.76 12.84 11.78 11.24
A F AL (98,004) (23,268) (137,460) (73,059) 49,579  PB (%) 0.86 0.84 0.83 0.80 0.76

28,321 (30,464) (64,848) (40,335) 86,980  EV EBITDA (1%) 4.81 5.31 5.82 5.24 421
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] 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

ARELATANDRATEN, CATTE RG], 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

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&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 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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EH-ETREEWE

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

o PEZ (600028 CH). ¥ B &miLTitfy (386 HK): &£ Hheakisit (FH#) AR, LT3 F/ L X8
o ) R R IR R A B A2 ARG N Sl HE AT B A F IR R A ERESE

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

HHGZEFANLT S “(B-Z2UREFHE”

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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,

(E-E2REHNE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B A KAE L KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

e PE L/ (600028 CH). + H&MLIZ (386 HK): ERIEEBZWDAMRAS ., LFNaf/R LT NAEK
R A A B 12AEAR GG SHE AT T R EIE AR A AR

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (LFEFTES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 E S @A AR I, 35 R RN T M R AR B RIER (I Amdi) A TR 8] T A A3 (U
F BRI &) % 32C K0T R AL FE NG BRGNS 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, HETHLEAFERAMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

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

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

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



