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SAC No. S0570524080002
SFC No. BVU938

gitengyuan@htsc.com
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LHAEEER, HEHLHL L

25Q1 1% 88.951 T, R tb+14.76%, )3 5% 411 6.80 12 T, Fl b +14.14%,
fedE% A1 6.09 1L, R+11.14%, BALE A ERAEHE K, » 3
24 FEFAIFIR 26.66%/14.19%, FltE{-0.14/-0.64pct, & Ak /) %

tub &3
bianwenjiao@htsc.com
+(86) 755 8277 6411

AR
SAC No. S0570518110004
SFC No. BSJ399

AR . N E) 24 FHART A EH 11.27%, Fl+0.44pct; R 45E /% 52/

W 4-15F & % B & R b T AL A1 % -0.10pct/+0.07pct/+0.09pct/+0.38pct, #F & Ak dE

KINAF GBSt o 2 8] 24 SF 2 L ARAT 60% 89 BLA) I A5, ILEFEH 2.26% i (xr ) 27.04
AR (ART HKE4H288) 23.10

FRER SRS EARRAMRMBEIEK, %ﬁ%&ﬁ&%ﬁ%ﬁﬁﬁ AL (ARG ET) 185,541

N 8] 2024 47 5w 1 [ A BR AR IR AR AR Tk B HE/SE R B Ak 4 6 AAFH R (ARPET) 706.84

AE I 284.68/123.65/121.85/28.67/14.38 1L 7., mt+10.70%/+11.05% gf/?sf (f gf)‘”‘*” 2“-86'22-22

[+26.43%/-9.51%/-23.89% , £ 4] & 29.52%/22.41%/22.98%/27.41% :

33.66%, FlH+0.61/+0.03/-0.94/+0.94/-3.65pct. b, Tk ARMMAT o oy

Tk g ] Ao il GBS AR T s R A AR AR P AR AL B Ak £k

% MAAEAN BT, A5 24 58 RNk F 392.08 127, ) —auan

Bl H+8.97%; HAfr ki 181.18 12, FlH+16.37%. 19 77#300

NARBREHEEK B, EFITERR

8] 25Q1 K& R i fit 69.52 127, Rtk3gsm 20.03 1T, H R TFiaFksH K

AT T

Je RIFE Y /\EJM%%& A F 663.2 127, FiEK 13.78%; #E 24 @
FJRAFITHE 506.97 12T, &ﬂ@%ﬁ#ﬁiﬁﬁ%] 25 F £ IE kLN 645 1T 12 - - '_2 '_2 '_2
%, FlLHEK 12.34%, %434 A A 47324 10, A% A 77.41 10 7. Apred  Auomd o Deemd A
FA &R Wind
B AR 5 4L
F B RATLEBE AT, AR b 5 385% X% B Hoh, KATT AL S
25-26 SFVaA4A0EM E 83.31, 91.98 12T (R AT14E-9.59%. -11.71%),
#¥g 27 SFM 101.61 12T, AF Tk, d 25 F Wind —&##9 PE 22
1&, FEINIKPRBITERREY, FEER, ZREELKRERSE,
78] 25 5 26 42 PE f&14, HAR#H 27.04 © (#7114 32.2 T, s & 25
£ 28XPE), 44 “EN” P4,
R IeHeT: BHIZTRAAL, TkEF b,
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
ZAN (ARFEF) 51,573 57,417 64,654 71,625 78,364
+-% 10.13 11.33 12.60 10.78 9.41
2B BN 84 A (AR T E ) 7,184 7,610 8,331 9,198 10,161
+-% 11.44 5.94 9.47 10.41 10.47
EPS (AR T, &) 0.89 0.95 1.04 1.15 1.27
ROE (%) 15.19 15.45 15.60 15.63 15.65
PE (1%) 25.83 24.38 22.27 20.17 18.26
PB (1%) 3.93 3.77 3.50 3.19 2.90
EV EBITDA (4%) 17.03 15.93 14.13 12.69 11.06
CHH R R N A NE L R R
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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Bl FLRRARFLER B4k2: BPEAFMBARLER
fe m— N L AyOy () fer — A Ja 4 Al iyoy (& 4h)
700 - & & - 20% 80 - ! Yoy - 18%
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r 16% L 14%
500 1 14% %0 1
° 5 L 120
L 12% ]
400 - L 10%
L 10% 40 -
300 - L 8%
r 8% 30 o
200 | 6% *
L 4% 20 1 L 4%
1001 l 2% 10 1 - 2%
0 A ; ; ; ; ; - 0% 0 - -— 0%
2020 2021 2022 2023 2024  2025Q1 2020 2021 2022 2023 2024  2025Q1
FHRF: Wind, FRFR FARR: Wind, R
BA&3: EAEL5HMETR Bi4: SRAFRAEEL
10% - — R A%
30% - —_— ———— A& ° - - - - FEERE CREFL)
e I 458
— ] 3 R
o5 | 896 - TR R &
20% - 6% -
- -
15% 1 e 4% ]
—————— N .-
N -
S -
10% - N %4 T T T T~ 7
N
5% A 0% \ T T T |
0% T T T T T ) 20
2020 2021 2022 2023 2024 2025Q1 2020 2021 2022 2023 2024 2025Q1
FH AR Wind, % &5 FHAR: Wind, # &5
B&5: TN FEk
A& B XA V2 & 4AE (L) PE (4)
(=) o) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
300124 CH DIIEEE 8 64.41 173559 49.41 58.63 69.60 35.12 29.60 24.94
002028 CH BREA 73.59 572.65 20.49 25.85 31.97 27.95 22.15 17.91
000400 CH  ##k# 4 21.38 217.84 11.17 14.92 18.33 19.50 14.60 11.88
Hh 27.52 22.12 18.24
600406 CH 3% 2310  1,855.41 0.95 1.04 1.15 24.38 22.27 20.17
MABEBRE 2554 A 28 B, LNIHEK 2024 445K FUME, HAbn 3] K RIE
filk: Wind —SHM (Tre ), % & 57 H
B %6: Ewgi PE-Bands B%7: BE¥di PB-Bands
(AR ) (AR )
) 3 AL R
45 - 33 1
____'_.___r———— ,d= ==
33 - _,______:_, a==a"" eeaa. 45x 25 du= === T T T M W m==-- 5.3x
=== — — — 40x - A%
25x 4.1x
11— 8
15x 3.7x
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
AR IR: Wind, R FH R : Wind, {5757
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 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 67,214 75300 84,209 93,635 105304  FaMA 51,573 57,417 64,654 71,625 78,364
EI 16,750 9,010 13,698 17,006 24,822  FLm Ak 37,754 42111 47,376 52612 57,625
R MK 26,407 30,844 33622 37,794 40,342  F LA AN 32591 43489 44446 49584 55824
FeAe 3 R 189.08  195.65  237.57 24236 28273  #FLHA 2,085 2,261 2,510 2,761 2,982
FAAT TR 2 1,327 1,566 1,692 1,917 2,032 FEFA 1,267 1,451 1,611 1,772 1,914
HH 9,795 11,312 12,433 13,936 14,946 M5 %A (475.61) (475.85) (299.63) (388.46) (567.72)
FARA T 12,746 22,372 22,526 22,739 22,880  # FAfhdrk (62.27)  (57.69)  (64.96)  (71.96)  (78.73)
FRFHF 2 18,874 17,405 17,708 17,620 17,192 AAMMEEFHKE 19.14  148.15 56.43 7457 93.05
KIBF 162.55 63.76 64.54 57.29 37.20  #FHAE (1.65) 38.34 18.56 18.42 25.10
sy 9,082 8,280 8,632 8,644 8,328  EHLAIH 8,575 9,106 10,024 11,022 12,192
T3 7 1,396 1,614 1,526 1,451 1,380 B 29.67 32.01 33.50 31.73 32.41
HAAEFEAD R~ 8,233 7,447 7,486 7,468 7,448  FAsH Ik 4.50 9.49 6.48 6.82 7.60
Wt s 86,087 92,705 101,917 111,255 122,497  #I#HEHR 8,600 9,128 10,051 11,047 12,217
s 35140 39,273 44,180 47,710 52,398  Fii3AL 949.65  981.52 1,147 1,223 1,353
FEAlEE S 385.46 48523 48523 48523 48523 A4 7,650 8,147 8,904 9,825 10,864
A IR B 25,040 26,626 31,500 33,051 37,650 Y HMAHS 466.35 53648 57351 62622  702.53
A E A Bk 9,714 12,161 12,195 14,173 14,263 I3 B&BN 5441 7,184 7,610 8,331 9,198 10,161
ekt A4k 568.99  696.92 675.82  675.82 675.82  EBITDA 9,826 10,391 11,410 12,489 13,695
K Ik 27.00 21.10 0.00 0.00 0.00 EPS (AR T, %K) 0.90 0.95 1.04 1.15 1.27
HAudE R A 54199  675.82 675.82  675.82 675.82
R4 35709 39,969 44,856 48,385 53074 EEMEE
VMR G 3,188 3,511 4,085 4,711 5414  RHFE (%) 2023 2024  2025E  2026E  2027E
A 8,033 8,033 8,033 8,032 8,032 AkK#H
FANR 7,750 7,879 7,879 7,879 7,879  BIKA 10.13 11.33 12.60 10.78 9.41
B4R 32,273 34,469 38,016 41,930 46257  FLAl#E 9.20 6.19 10.09 9.96 10.61
)3 B B B R R 47,191 49,224 52976 58,158 64,000 13 & #3544 11.44 5.94 9.47 10.41 10.47
R A AR S 86,087 92,705 101,917 111,255 122,497 %A} (%)
EXIES 26.80 26.66 26.72 26.54 26.46

ALRER e UES 14.83 14.19 13.77 13.72 13.86
2HFE ARFTET) 2023 2024 2025E 2026E 2027E  ROE 15.19 15.45 15.60 15.63 15.65
Z2EEHAL 11,444 11,086 10,984 8,606 13,045 ROIC 29.00 32.21 37.94 38.36 45.55
A 7,650 8,147 8,904 9,825 10,864  4zfkfe A
A 18 e 4 1,723 1,741 1,621 1,828 2,031 FFA%E (%) 4148 43.11 44.01 43.49 43.33
m4% A (475.61) (475.85) (299.63) (388.46) (567.72) % MATHE (%) (31.40)  (14.74)  (22.14)  (25.39)  (34.25)
#F MK 165  (38.34) (18.56)  (18.42)  (25.10) AALE 1.91 1.92 1.91 1.96 2.01
FEFEE 1,856 1,128  984.39  (2,400) 1,017 &AE 1.52 1.53 1.53 1.58 1.64
HezE s 689.27  584.15 (207.41) (239.77) (274.21) #iE#kH
B EHRLE (5,758) (14,441)  (1,847)  (1,646)  (1,485) HFK=A#%E 0.63 0.64 0.66 0.67 0.67
KA (1,951)  (1,832)  (1,858)  (1,734)  (1,613) RMIkH A% 2.10 2.01 2.01 2.01 2.01
KB (3,841)  (12,769) (0.78) 7.25 20.09  BATRKHK A E 1.63 1.63 1.63 1.63 1.63
Az e 34.15 160.11 11.51 80.00 108.09  HRAE4 (ART)
ExEHAE (3,733)  (5,940)  (4,450)  (3,651)  (3,744)  HRLICH(FEAIEE) 0.89 0.95 1.04 1.15 1.27
FE il 189.13 99.77 0.00 0.00 0.00 HRZEAEA(RIME) 1.42 1.38 1.37 1.07 1.62
R IHEH 27.00 (5.90)  (21.10) 0.00 0.00  HFMRAF 7 (RATHEHE) 5.88 6.13 6.60 7.24 7.97
A3 4G o 1,338 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1,203)  128.68 0.00 0.00 0.00  PE (%) 25.83 24.38 22.27 20.17 18.26
A F AL (4,084)  (6,163)  (4,429)  (3,651)  (3,744) PB () 3.93 3.77 3.50 3.19 2.90

1,983  (9,261) 4,687 3,308 7,816  EV EBITDA (4%) 17.03 15.93 14.13 12.69 11.06
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE 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
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-EXEERE

o SATIRXIE ., WRIE. BAEL. B LIRAAFA KA H Ri2lt RREPTR B AIFGIIER R KATANSHBAR . £
F RN o 5 ATIFBAR K AL B AIRE PTRA AT IER R AT A RAEFTI XM 44 5o AWE P PR AL “4n
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
EATIER (BRAEMARXRIZT) K, FTRAREATEHF IBFZIER (R Bk, HITHLIZTRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAILTZER, LRIEHR FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERMEBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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, 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%, 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



