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LET#E, 2A8kgRE

24 F4TkF R

SR EE
R ek

E R
202544 A 29 B | ¥ H A

LAY KA 2024 SFF 4R A 2025 F—F 4R, 2024 F5EAEF I 3221.16
17 (yoy-6.60%), 12444 73.62 12T (yoy-38.36%), 1&F &KAVLATE
MHn (FE44) 89.56 10L), EHMEKTLx AWIF. 2025 Q1 F A2k
728.80 12 7T (yoy-9.82%. qoq-8.05%) , V2 &% #) 24.34 12 7T (yoy+26.37%.
qoQ+64.49%) . AREkAT WAL LMK KA, NAERITLE K, AZR
2B TATRANAG L, fH “ENT R4

2024 FREATLF AR TR, AALGHRE

48] 2024 FREKE Su FE A 5 A A 5141, 5159 7k, B Hb-1.0%.
-0.6%; MM LRE-F 4 E Ak 4056 Tivk (RaH), Fl-6.9%, EH4R
AT F AT &%ialﬁTﬁ%F/?¢HWC$W%H A& 35 2 ()
6-13.05%) . 2 8] 2024 45 & LA % B 5 R F | 4 A F5 514 5.45%,
3.34%. 2.66%, F]+t-0.75. +0.3. -1.33 pct; &4 V344 414 ) 1b-38.36%

RBANHT T EARTMM, 2025Q1 2 3 F)ER LA &

2025Q1 B A4 T IEta BAZ LN, MM A A P&, P4 CSPI 4R
A #&%&éﬁciﬁ{ﬁﬁ 95.61, F)t-13.05%; F &R BEAH #&it& 62%%k 7 &
W A& A HOGIA R HL-16.12%; = F T BEMAEHIEA 1380.68 iwk, Rt
-41.43%. B3N 8] )3 E4 AR K £ 64.49% % 24.34 12T

R AT b B MR R B, AT LAER PSS

2024 FRHAT LA L IR E S, FRH LT E L L-FHHE A EE
0.71%, RFL T’ 0.63 /N5 5. 2024 F UK BR % HARMAF, %A=
12 4R nfkﬁg ik “RE” XKEBHES, £—FATEHLNEIE B R HBU,
B Mk (ML ML E B HEE) (2025-3-4), 2025 F A 3ksks
Eﬁﬁﬁ%ﬁiﬂ%a}%»ﬂr% TE BB EAAT Foh, W FON A KI5 %~
bka R B A AT S R4 5000 bk s Gt R G S, TR HEYT L6F A
B RFE—F TE, BKANTFB 2025 F Rk AT L A)E A 2145 5 .

Qﬁ% u;»_)\» .H'_%

% F 2024 FAMART AAVEAT AT, A TRAL, AA1TF A 2025-2026
ﬁ%éﬂfﬁﬁu ATk AR 55 F o 8] R sk e A3, KA TFA 2025-2026
FoN el R, |4 2025-2027 F EPS 4-%1#4 0.43. 0.56. 0.65
7.(2025-2026 45 AT T 1.-13%/+5%) ; 2025-2026 F BVPS %% % 9.40.
9.53 T (3414 9.47 L), MHE BARMH 7.98 T (KT8 2017 F kT3
PB 4 0.84X; #[{A%4 7.65 T, £ F PB0.80X), #4# “EN” 4,

AIeRT: KRB MRS B R Rk F B R A2
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 344,868 322,116 298,519 309,909 315,883
+-% (6.55) (6.60) (7.33) 0.00 0.00
2B BN 84 A (AR T E ) 11,944 7,362 9,362 12,257 14,291
+-% (1.99) (38.36) 27.17 30.92 16.59
EPS (AR T, R##EE) 0.55 0.34 0.43 0.56 0.65
ROE (%) 6.05 3.67 4.61 5.91 6.74
PE (1%) 12.69 20.59 16.19 12.37 10.61
PB (1%) 0.76 0.76 0.74 0.73 0.71
EV EBITDA (4%) 6.46 7.64 5.95 5.32 4.81

{*r NG /\LL

4 5T

BE PR (ER):

B A (AR ) :
R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

bd-Fud
huangzidi@htsc.com
+(86) 10 6321 1166

BAEA
SAC No. S0570123040074

A AR

AR (AR P) 7.98
M (ART RE4 A28 1) 6.92
AL (AR E ) 151,608
6 /MA-FHARIH (ARTET) 555.66
52 B EE (AR T) 5.58-7.55
BVPS (A K ) 9.27

BHA%RE

— AR
300

t\q
(10)
(19) + )

Apr-24 Aug -24 Dec 24 Apr-25

(%)

PR R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B4£2: Z#M4 PB-Bands

B%1: ZEHMA PE-Bands
(AR )
— AR
27 A
20 {771
.-
rh
13 ~ e ™Y
e
L= -
7 ﬂﬁtw
0

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

(AR
8 -

WA

0 T T T T T |
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FHEKR: Wind, FHZF%

HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 Ak
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#EFE ARTEA) 2023 2024 2025E 2026E 2027E
DRk 136,635 133,696 136,296 142,632 155401 Bk A 344,868 322,116 298,519 309,909 315,883
b 25,966 26,152 36,184 38,689 43,335 FLmA 323,127 304,546 278,999 286,827 290,415
B 14,197 13,849 12,150 13,138 15249  F AL KM Ae 1,356 1,313 1,218 1,264 1,289
FeAe 3 R 810.54 1,344  811.00  811.00  811.00 FL %A 1,782 1,691 1,567 1,627 1,658
FAAT TR 2 3,417 2,147 3,417 3,417 3417 FREFA 4,267 4,020 3,726 3,868 3,942
HH 44,716 38,188 37,543 39,741 43,998 WM %% A 993.61 1,276 1,227 1,102 944.00
FARA T 47,528 52,016 46,191 46,836 48,591  # FaAfifik (216.91) (578.76)  537.00  558.00  569.00
FRHE~ 239,417 231,177 237,993 237,972 236,137 AAMEEHKE 162.76 58.59 0.00 0.00 0.00
KIBF 44,046 43214 44,046 44,046 44,046  HFEGKE 4,421 2,099 2,351 2,655 2,837
sy 150,834 149,567 149,739 149,719 148,054  #F%AliH 15984 10,008 12,096 15683 18,202
T3 7 11,921 11,678 11,592 11,592 11,421  FkIMEA 216.16  256.35  300.00  300.00  300.00
HAAEFEAD R~ 32,616 26,718 32,616 32,615 32,616 Fkshi 1,114 92550  800.00  800.00  800.00
Wt s 376,051 364,874 374,289 380,605 391,538  FlIHEHR 15,086 9,339 11,596 15183 17,702
s 113,961 111,002 104,088 107,113 110,413  Fiig#t 1,345 77160  958.00 1,254 1,462
FEAlEE S 3,658 3,394 13,719 13,719 13,719  ##id 13,741 8568 10,638 13,928 16,240
A IR B 53,748 45,722 7,553 8,020 9,785  VHMAME 1,797 1,206 1,277 1,671 1,949
A E A Bk 56,555 61,886 82,816 85374 86,909 V3 & & 34 A 11,944 7,362 9,362 12,257 14,291
ekt A4k 41,953 33,708 41,953 41,953 41,953 EBITDA 30,907 25,245 32,341 35,803 38,917
KAf % 31,149 19,238 31,149 31,149 31,149 EPS (AR T, £ XK) 0.54 0.34 0.43 0.56 0.65
H AR R 10,804 14,470 10,804 10,804 10,804
R4 155,914 144,710 146,041 149,066 152,366 EEMFiLE
VMR G 19,812 19,615 22,294 22,689 24,243 RHFK (%) 2023 2024  2025E  2026E  2027E
A 22,120 21,985 21,985 21,985 21,985 RK#H
K AR 49,679 49,331 49,679 49,679 49,679  FIKA (6.55) (6.60) (7.33) 0.00 0.00
B4R 131,252 141,376 0.00 0.00 0.00 LA 243  (37.38) 20.86 29.65 16.06
)3 B B B R R 200,325 200,548 205954 208,849 214,930 I3 &N )44 (1.99)  (38.36) 27.17 30.92 16.59
R A AR S 376,051 364,874 374,289 380,605 391,538  FHAS (%)
EXIES 6.30 5.45 6.54 7.45 8.06

ALRER RS 3.98 2.66 3.56 4.49 5.14
2itEE ARFEF) 2023 2024 2025E 2026E 2027E  ROE 6.05 3.67 4.61 5.91 6.74
Z2EEHAL 25302 27,736 33916 35992 29,556 ROIC 5.96 3.67 455 6.65 6.65
A 13,741 8,568 10,638 13,928 16,240  #24EReH
A7 18 #e 4 14,876 14,876 19,519 19,519 20,275 £ AthE (%) 41.46 39.66 39.02 39.17 38.91
%% R 993.61 1,276 1,226 1,102 941.00 % A frHE (%) 12.89 9.88 8.14 6.94 478
#F MK (4,421)  (2,099) (2,351)  (2,655)  (2,837) AEALFE 1.20 1.20 1.31 1.33 1.41
FEFEE (4,906)  (685.04) 4,347 3541  (5,630) &FHE 0.17 0.45 0.55 0.57 0.63
HezE s 5,019 5799  537.00 557.00 567.00 BiE#H
B EHRLE (15,806) (20,921) (16,636) (16,332) (16,150)  E i FRE4FE 0.89 0.87 0.81 0.82 0.82
KA (21,029) (19,336) (18,987) (18,987) (18,987)  mkIk#k A4 FE 23.08 22.97 22.96 24.51 22.26
KB (2,087)  (6,280) 0.00 0.00 0.00 AT E 6.12 6.12 10.47 36.84 32.62
E R & 7,310 4,695 2,351 2,655 2,837  HBAiE ART)
ExEHAE (5,681)  (6,991)  (5,405)  (5,281)  (6,255) AR H(RAMHEE) 0.55 0.34 0.43 0.56 0.65
FE il (942.76)  (263.36) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.15 1.27 155 1.64 1.35
K% 9,576  (11,912) 0.00 0.00 0.00  HEA T (RATRER) 9.14 9.15 9.40 9.53 9.81
£ il LI A 0.00 13.71 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (515.32)  (348.57) 0.00 0.00 0.00  PE () 12.69 20.59 16.19 12.37 10.61
A A E (13,800) 5,519 (5,405) (5,281) (6,255)  PB (1%) 0.76 0.76 0.74 0.73 0.71

3,780 (468.53) 11,874 14,379 7,150  EV EBITDA () 6.46 7.64 5.95 5.32 481
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTITE A
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

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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 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 8 S PR L LRy O S E

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 LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(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 BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o EHMEAY (600019 CH): S FEAMMA RN, LT AAF/RLKENNEAREAFABDZA 12 MNAARYE @
AR 049 B) P IR FARAT IR 4 I AR B

o BEIEEAMMARNSELF NS f/RELBEET NS, RIXAARHESAA FRXKEHXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEMGAE (OIEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZTNG), RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (BAEATARET) kT, FTRANETEEIRFZIER (RLT). A, BAHFLZZRE T
B FZFR,

A

LRIEHF (Fhmdk) BIRN S BFH A ek E R aME TR ATHIR G FTIE, TAERATHZHR S, OHIL
K. BARETANFHEE, IR WITEARESARGIMNTAERLSY, HALE (MEME®) 2B LM 4 m
B, FARTE F S @ R AR, 36 KA BT AT R AR L . IR (F k) A TR 8] TR a4 48 (o
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHFEIMMBRHER, RRIEE (I ARA SR RIEE A BRI EETE, do R BRI, F
WPl A BEF AR SR EAERIEE () AN . ARSI Ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R HLA
BERFERETONITNRERA DG 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEAEIEEREK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASRRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

BH: T LIRS AR R
PRk AT R ERRALRE R ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA RN AR A B R K B ££-15%~5% 2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAN . HTERRIFERRBEIZFIERAR/ R 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



