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IRF, 2024 FN &)l e KA R BN, AUt A 2 SAe R A0 KA &
k, BE NI T AT BN RRAANE), deF R RLERL
F &, %R NAS =4~ & TWS Fit., L SHe9F A8k 1Q25
Bl Ik, f£ 2025 4 1 A A A6 CES B L, 4BAHUE & Al NAS.
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A X ¥4
B ARt (AR T) 64.80
KM (ART HE4 A 288) 37.59

AL (AR E ) 15,596
N B A F A &L IS, 1Q25 1384 A £ B3 +0.3pct 6AAFHAARM (ARFEZ) 180.90
1Q25 /5] 424 £ 415 % 38.0%, FIK-L6pct, &R LA Fmatseikays 2 IHER (A0 o
B K BN & AR ik B % @%ﬁﬁoﬁm%,upS%E%m$ (AT :
19.9%/F) tb-0.1pct, A A&FH-F; FR/IFFA K% AEHH A 3.6/4.4%, 55 F B AR
Jo-0.71-0.6pCt, % %95 FHLB K R0 A E = A, 1Q25 4 & A !
-781.3 7 & (1Q24: 512 7 ), & AARTILELFHRICIAMEH ) — RRAH
TR, R, A8 1Q25 A4 ALE 1.5 1L IR th+47.2%, X )3 E 4 125 7R300
A1 % 8.2%/F kb +0.3pcte HATVH I & G sh B B R K, Hoh k5 92
AER R 2R EER, BARABRTRA, 5
B AN 5 4544 2
AAVAF AT FA AN, It 25-27 SF)3F4 K 6.72 1T, 8.59 LA Ae 0
10.81 1z, & EPS % 1.62. 2.07 #= 2.60 o &I Kek Aok i, % P
kWA LI, 2EHEEF. BE 4 A 28 B, Wind —& Mg R wind
YN 8] 25 F-F34) PE H 29 15, #IME£ET S ik b ik %m*cifr%ﬁ LR, A
BN AA AR A RN, AEELHEEN. &M% T A8 2025 F 40
% PE, & BAR 64.80 T (#7414 64.76 T, *F & 254 1.10 45 PEG),
HH CENT R
e THTEmBl ABRIE; 3 5 R RIS,
ZE MM FARS A
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 4,803 6,170 7,813 9,609 11,754
+/-% 25.09 28.46 26.63 22.99 22.32
2B BN 84 A (AR T E ) 387.52 462.28 672.14 859.33 1,081
+/-% 18.35 19.29 45.40 27.85 25.77
EPS (AR T, &) 0.93 1.11 1.62 2.07 2.60
ROE (%) 25.11 19.91 21.62 23.74 25.11
PE (4&) 40.25 33.74 23.20 18.15 14.43
PB (4&) 8.93 5.38 4.70 3.98 3.32
EV EBITDA (%) 29.64 23.96 17.46 13.21 10.56
PR R BN RS TN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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BA&Ll: 7L T & Wind —&#H PE

SEH AR iEH# B AR PE E&A4HE (FF L)
2024A/E 2025E 2026E 2024A/E 2025E 2026E
300866 CH E3 Xk 22.08 18.00 14.98 2038.13 2491.63 2991.56
688525 CH 18 44 2544 152.12 44.95 34.39 175.67 613.60 802.10
300857 CH el S4B 37.90 23.52 17.64 691.78 1047.89 1397.56
70.70 28.82 22.34
TERAAL, 4394 Wind —H N, #IEH E 2025/4/28.
TA KRR : Wind, &5
B&2: ZFBEAMAHR 2020 F ARKAR R b ERFL B&3: SHEAHE 2020 R E4 A EHE B R ERE R
(BFRL) o N KR (%, %5) (A7) o a5 5 A e AR (%, 25 4)
7,000 - - 45% 500 50%
7 r 0
6,000 [ 40% 450 A .
L 35% 400 - [ 40%
5,000 -
F 30% 350 1 - 30%
4,000 L 259% 300 1
250 L 20%
. L 20%
3,000 o 200 -
2,000 - 0 150 4 - 10%
L 10%
100
. L 0%
1,000 o 50 6
0 - . L 0% 0 . . . . . - -10%
2020 2021 2022 2023 2024  1Q25 2020 2021 2022 2023 2024  1Q25
KRR AaNE, RAFL FHRR: AANE, EEFL
B&4: FHEMABLAHERBEFAFNETRER B4.5: SZBAHMEFRETRER
) HERRE FE TV T E
L% - = = RS ——wH e E
40% 25% -
0, 4
350 0% |
30% -
2505 - 15% -
20% - 10% 1
15% -
5% -
0% 4 =< o _ _ ____ i}
5% A -~ 0% T T 7 !
0% . . , , , ‘ 50 J
FTA kR NNE, EEFR FA KRR AE N, RREAR
B %6: %%AH PE-Bands B4&7: %BAHE PB-Bands
(NN (AR )
— AR SRIRAT L
53 75 -
0 W —-cA--f-ANT-_M_| o= 45x 56 41 0 |TTTTT T T TTTT eeee- 10.2x
- = = 40x - — - 88x
26 30x 38 7.5x
25x 6.1x
13 19
15x 4.8x
o 4 , , , , , . 0 , , , , , .
Jul-24 Sep-24 Oct-24 Dec-24 Jan-25 Mar-25 Apr-25 Jul-24 Sep-24 Oct-24 Dec-24 Jan-25 Mar-25 Apr-25
KAtk Wind, &5 AR Wind,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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KA o 4o R E I E KRR A3 of B4 0 B S Ao e XA, KALA A 093 o 577 R
sl A B, BARRA A TRRT %,

HRRATPA . KB LTFOF AL BRELRAIN, FBER. B0 35 HHRA
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,251 3,354 4,112 4,704 5712  #FdMKA 4,803 6,170 7,813 9,609 11,754
b 992.31 1,143 1,447 1,780 2177  FLRA 2,998 3,864 4,816 5,890 7175
R K 137.34 98.38  212.78  161.97 30123  FLAHAAMA 14.38 16.44 24.13 28.02 33.97
FeAe 3 R 17.05 20.95 27.17 32.01 4038 FLHA 911.82 1,205 1,524 1,898 2,321
FAAT TR 2 34.92 33.34 53.11 53.22 76.83  FEHA 211.39 25913 33596 40359  493.66
A 995.85 1,235 1,550 1,853 2294  MHEEA (3.43) (7.61)  (29.78)  (37.97)  (54.45)
FARA T 73.62 82356  822.63 82393  823.07 K EAIAMi% (35.22) (38.83) (46.88) (57.66)  (70.52)
Bl Tk g 202.06  541.33  536.62 52953 53059 AAMEEAIKE 0.00 6.14 2.05 273 3.64
KA 0.00 0.00 0.00 0.00 0.00  #FHME 6.43 5.61 5.20 5.75 5.52
sy 29.96 34.12 36.59 37.41 37.80 EFLAH 437.73  517.47 76348 97545 1,227
R F 7~ 5.46 8.87 9.31 10.01 1054  FdsbA 8.40 8.01 6.95 7.79 7.58
HAAEFEAD R~ 166.65  498.34  490.72 48211 48226 @Ik 0.55 0.50 0.64 0.56 0.57
= 2,453 3,895 4,649 5,233 6,243  AEEKR 44558  524.98  769.79 982.67 1,234
s 57228  861.95 1,188 1,170 1,402 FriFHL 51.90 64.50 93.25  118.08  149.75
FEAlEE S 0.00 0.00  334.28 37.70  197.60  ##H 39368 46048  676.54  864.59 1,084
A IR B 355.79  554.09  580.13  806.89  882.85 UHMAIME 6.17 (1.80) 4.40 5.26 3.14
A E A Bk 216.49  307.85  274.04 32495  321.69 V3 EHA 8441 387.52  462.28 67214  859.33 1,081
ekt A4k 104.56 108.16 108.16 108.16 108.16  EBITDA 49474 57659  791.78 999.34 1,228
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.04 1.18 1.62 2.07 2.60
H AR R 10456  108.16  108.16  108.16  108.16
R4 676.84  970.10 1,297 1,278 1510 E&ME$
VMR G 29.69 27.89 32.29 37.56 4069 AtEE (%) 2023 2024 2025E 2026E 2027E
A 373.41 41491 41491 41491 41491 RK#H
FANR 301.05 1,072 1,072 1,072 1,072 FRHA 25.09 28.46 26.63 22.99 22.32
B4R 1,072 1,410 1,816 2,335 1,901  FaAliE 17.31 18.22 47.54 27.76 25.75
)3 B B B R R 1,747 2,897 3,320 3,918 4,692 )3 AN 54 A1 18.35 19.29 45.40 27.85 25.77
RARAIRARE 2,453 3,895 4,649 5,233 6,243  RKFAIRA (%)

ERIES 37.59 37.38 38.35 38.71 38.95
ALRER e UES 8.20 7.46 8.66 9.00 9.22
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 25.11 19.91 21.62 23.74 25.11
2EEHAE 173.40  623.88  250.10 890.71  528.39 ROIC 50.06 60.90 55.18 72.36 61.56
A 393.68  460.48 676.54  864.59 1,084 24 S
8 4K 51.93 55.29 50.21 53.67 46.66  F S AfrE (%) 27.59 24.91 27.89 24.41 24.19
W45 R (3.43) (7.61)  (29.78)  (37.97) (54.45)  # AARLE (%) (54.07) (38.29) (33.19)  (44.04) (41.83)
#F MK (6.43) (5.61) (5.20) (5.75) (552) HEHKE 3.93 3.89 3.46 4.02 4,07
FEFEE (290.90) 87.58 (433.57) 24.85 (532.07) &FHkE 2.00 2.27 2.00 2.28 2.29
HezE s 28.55 33.75 (8.10) (8.69)  (10.13) BiE#H
B EHRLE (16.46) (1,091)  (38.15)  (37.99) (38.48)  EFFREHFE 2.14 1.94 1.83 1.94 2.05
KA (23.92)  (28.09)  (48.25)  (51.37)  (53.46)  RMIKHAHE 48.09 52.35 50.22 51.28 50.75
KB 0.00  (1,070) 0.00 0.00 0.00 AT E 9.16 8.49 8.49 8.49 8.49
E R & 7.46 7.17 10.10 13.38 14.98  HEAE (ART)
ExKEHAE (45.05) 605.77 92.42  (520.00) (92.70)  H MM H (RATHE) 0.93 1.11 1.62 2.07 2.60
FE il 0.00 0.00 33428 (296.58)  159.89 AW ZFIALLA(RIHE) 0.42 1.50 0.60 2.15 1.27
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 4.21 6.98 8.00 9.44 11.31
£ il LI A 0.00 41.50 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1893  771.01 0.00 0.00 0.00  PE () 40.25 33.74 23.20 18.15 14.43
A A E (63.99) (206.74) (241.86) (223.43) (252.59) PB (&) 8.93 5.38 4.70 3.98 3.32
A 36 o 3R 116.14 15042  304.36 332,72 39721 EVEBITDA () 29.64 23.96 17.46 13.21 10.56
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DAV 9
AN, BB R, FALBL, BATE, AL, ORI AIRE AT R K A UL SR A M ROBE T T U AT AR 69 GE R R AKAT ABA
ATy AR B AR I Rt 2 AT T AR S P SR A% 69 BRI DU P R A A9 & L AL 48 S ] 42 B AT R 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA 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 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 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 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
(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,
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 &%

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 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o ZEEXAHE (301606 CH): % &K egkisit (F#) AMAS . HF 8o/ XIKN 5] 5F A A ARG 8] 89T 537
AAE 1%3R A L,

o HRXEZWNWERL, FHHELELIEN (FH) AMRASWE 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,

(H-Z2UEHRE

o SATIFHAR . FALBL. BATME. AL RARARKXATH TI2E RIS TR AAIIFAIERR KT ANZHEAR
FF RN o T B AD KA R ITIE B A AR Y IE R B AT AT AT A8 R0 5 A 5 0 AT P AT A A9 “ 48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o EXATHL (301606 CH): L FIERMAAMRNE . EFadfe/R LR E NS EAREXH B ZATH 12 NA R
T ARG IE I N T R AT R 144A SR EATH R DPARBETE 2 I Ao

o AT (301606 CH): B HFIERMMAMRNE) ., HAFASF/RXAEKENNAERRERAADZA 12 MAAYE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o FEXATHL (301606 CH): ERIEARMMWA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @AIRIER
89 b fp) ik 1% A L,

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
ZRMmH (LFEFTAES),

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
BAaABZFR,

Ak

LRIEF (Fhdk) BIRNSBFA Ak G aME R AT HIR G FTIE, TAERATHZRR S, OHIL
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT E S @A AR I, A5 R RN T B M R AR B RIER (FAmdi) A TR 8] T A A4 (U
F R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADTLERIES ) ARAS . RREQHFIElE w3 2 B Rk (Fm
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN % 225 45k, WmT AR FRI RIS, HET RN HEA MR, KB
AR A E I 100 454, B E T KA DAX 4530, AT

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: F I ARARE S 15% A £

B AN AR E 5%~15%

B F R AT R R F) £ -15%~5%2 18]

FH: AN EET AR 15% A £

FABiRg: CHIE IR, BARDAFAM, AT E R R R RN F) KR

RAFE: MEREFTAAREEZCAN . BT H R EIMFERZRBEIZFIERR/ RN S 48X G HF L RANRAZ &

ERREWE

¥ E: ERER AR 8] EA F EIE S R AR GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBENL LS T4, 2FFTiEH 5 4 : AOKS809

£H: LRtk (£H) ARNIAERARZLEEEH (FINRA) AR, EAAL£EFREALAZRXSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

WAk LRIEHE (FAodk) H RN S BA H A e akE 12 am A K AT HIR 45 TIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERE AR E)

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

el L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L RxeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiER (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

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



