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FR
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FRHR
20254 4 A 29 A | +EAR

7] 1Q25 MBI 7.56 12T (yoy: -36.47%, qoq: -32.49%), 1a#%
4R 0.47 1 (yoy: -123.57%, qoq: -97.62%), Hedkya# 4% #1475 57
0.54 1z (yoy: -128.00%, qoq: -7.12%). 1Q25 /\ 8] B F) b A FF T i,
M LT LETHREBTROZEAKY I, TEHTFNTHELESN
FH, RPERAETAATE, i, AT EELL 12T 2K FZE6H
HELTIRK M &, BMITEN LA EY K, FRAINELEANEREE
T Blo KA A L-PAMID 537 = S E a2 h 5F, 25 F A H
PREFERS, TFEFFALENLT, ZMEAEIF NG BT AR ARENEF
W= e By, SREBBCHEFREGRN, T2 & RHm5%h G, $—
FAIFAEHFIER THGREKTNE, BIRMN 93.4 1, HEF “FEN” P4,

1Q25 Bi: FRITABEEAERE, ELEHAFTATH

2024 8] 12 ETHMF XA EA RSN E KR IZEF KT R
IZBEHFHENEANE, 1ahF 24 FFFF 12 2 25D ENER
FrifdE g, FERITENZNEAE S FRORASRER K, BT HNK TS
MEGH AL, 1Q25 £.4)F FI& £ 31.0% (yoy: -11.8pct, goq: -5.4pct). 12
F& IPD K B . HMFXAMEEAKRSF S EAE*, 1Q25 KK
A TFHZE 178 11 (yoy: -33.9%, qoq: -27.3%). BE—FHE K, ¥
B A 2517127, 52024 5K (2521 1e) AAHF, LbHEphe
FERBMEER, EAREARTREKE, b, A8 1Q25 2 F LA
WAHERA 077 LT, AR EEFFERS,

2B R WHAHEPRERK, TFF L-PAMID BT

B 255, XEAFETFEEERZARNAHBRET A, 25 LR
¥ Z ARG A, BAFEBIRA PRAMEHIEK: 1) 52 B4
S H—KEFART X AR F AR BHCHENET IR, LE K
IR FsESE, AATHE—FABTHEFHRY: R, N EKRA~
JE K %49 DIFEM. L-DIFEM. GPS 41 % = e 2 2 RS & P LI,
WEALRH R ZE; 2) RATiE: WIFT7 B8~ SBE T P e = st RIRA,
25 FB N K@ A HI, & F— K L-PAMID & s Tt N2 5 M #,
2H25 BTk A 22 TR, L 2R T —K = BHKA%,

R LB BARN 93.4 T, HH “KXN” HE

YeHN 8] 25-27 S04 AN 4.36/9.13/13.91 12T, » 3] 12 & F
AE eIt BOmA, B WIFI7. LPAMID ¥ R A3t 8 = e 4% =, % T 10x
25 F PS ((THARME 7.7x), A BARH 934 L, 4T “EN” #H4%,

RIe 3R A FALE KRB IA, #7 50 K gt R AT, A& ST F A0kl

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,378 4,487 4,995 5,851 6,739
+-% 19.05 2.48 11.32 17.13 15.18
2B BN 84 A (AR T E ) 1,122 401.83 435.57 912.58 1,391
+-% 4.97 (64.20) 8.40 109.52 52.46
EPS (AR T, R##EE) 2.10 0.75 0.81 1.71 2.60
ROE (%) 11.42 3.95 412 7.94 10.80
PE (1%) 34.64 96.74 89.25 42.60 27.94
PB (1%) 3.97 3.81 3.67 3.38 3.02
EV EBITDA (4%) 28.00 40.24 33.32 22.22 16.82

TR NSNS, RN

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 1&
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

A X

AR (AR ) 93.40
KM (ART HE4 A 288) 72.72
AL (AR E ) 38,872
6 NA-FHE BRI (ARTET) 994.25
52 A& EE (AR D) 59.10-117.29
BVPS (A K ) 18.99

BHASRE

—_—
(%) 7 %300

32
16 kf\ »

(1) Tt ’ “’W
(18)

(34) -
Apr-24

Aug-24 Dec-24 Apr-25

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: Tread ik (EAKRE 202554 428 8)

P J g A EPS Growth P/S
s L (X B D) (a5 L) 2025E 2026E 2025E 2026E 2025E 2026E 2025E
603501 CH + REEAY 122.28 148,808 31% 27% 33.5 26.3 4.8 4.1 15.9%  17.2% 0.3% -7.9% 15.0%
300661 CH ESiie7 105.00 49,743 57% 43% 69.1 48.3 11.8 9.5 10.3%  14.1% 2.9% 20.3%  18.1%
688052 CH % 190.10 27,095 101%  8204% | 12493.2  150.4 9.6 7.6 0.1% 2.8% 2.8% 355%  13.9%
688153 CH 4] % 30.87 13,274 531% 7% 123.9 70.1 4.6 3.9 2.6% 4.4% -3.5% 8.0%  -52.8%
34 112.06 59,730 180%  2088% 75.5 48.3 7.7 6.3 7.2% 9.7%
LA 113.64 38,419 79% 60% 96.5 59.2 7.2 5.9 6.5% 9.3%
2025/2026 “F PE T 348 5 % 44 % s 48
TR KR Wind, B, £ E5HFR
B %2: $pM PE-Bands B%3: MM PB-Bands
(AR ) (AR )
— o R
350 - 186 - _
____I-_----_ -
____:——"_' - -
2 1 "V ____.  emee=- 85x 140 e 9.3x
— = = 70x - == 7.7x
175 55x 93 6.2x
— 40x 4.7x
87 47
—— 30x 3.1x
0 T T T T T ) 0 T T T T 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

FAHER: Wind, % 55F 7% FAH R : Wind, £ {25F5%
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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 3,269 5,016 5,874 7,104 9,092  FdMA 4,378 4,487 4,995 5,851 6,739
A 1,008 1,411 1,912 2,970 4838  FLRA 2,345 2,715 3,154 3,553 3,937
R K 518.12 57898  596.26  661.93 68578  F A4 Al 11.32 16.64 15.48 18.14 20.89
FeAe 3 R 33.44 41.66 69.91 60.77 89.74 HLHA 46.59 56.61 60.44 64.36 68.06
FAAT TR 2 47.81 31.04 63.97 47.32 80.86 FHFA 15454  180.80  194.80  207.70  221.02
A 1,493 2,521 2,566 2,698 2,732 ME%A (43.84) 21.38 38.31 37.74 16.62
FARA T 168.36  433.03  666.00 666.00  666.00 FFAfERK (95.94) (165.22) (104.89) (105.31) (101.08)
R I~ 7,689 9,216 8,873 8,457 7937 NAMEEHIKE 18.81 (1.32) 0.00 0.00 0.00
KA 91.47 83.83 10596  130.76  141.87 HAHMKE 7.41 1.32 6.50 7.00 7.00
sy 2,417 5,172 6,317 6,519 6,133  EFLAIE 1,175  364.09  429.67  919.93 1,417
A 121.63  152.07  173.61  186.82 20057  FkIhKA 5.52 26.13 25.00 25.00 20.00
HAAEFEAD R~ 5,059 3,809 2,276 1,620 1,462  FI Ik 9.68 8.74 7.00 7.00 7.00
= 10,958 14,233 14,747 15,561 17,029  AUHEHR 1,171 38148  447.67 937.93 1,430
s 880.57 2,971 3,489 3,521 3,731 AL 51.51  (21.16) 12.10 25.35 38.65
B 0.00 1,895 2,000 2,000 2,000  AAHE 1,119 40265 43557 912,58 1,391
A IR B 634.84  879.60 1,091 1,129 1,331  JHmAME (2.88) 0.82 0.00 0.00 0.00
A E A Bk 24573 19548  397.29  392.05  399.90 V3 BAE/N 8441 1,122 401.83 43557 91258 1,391
ekt A4k 273.85 1,061 676.15 54523  412.07 EBITDA 1,358 1,001 1,189 1,729 2,165
KK 0.00 633.47 502.76 371.84 238.68 EPS (AR M, &XK) 2.10 0.75 0.81 171 2.60
H AR R 27385 42799  173.39  173.39  173.39
X ¥28 1,154 4,032 4,165 4,067 4143 EEMFE
VMR G 0.35 1.58 1.58 1.58 158 4&tFE (%) 2023 2024 2025E 2026E 2027E
A 533.82 53453 53455 53455 53455 RK#H
K AR 3,573 3,633 3,633 3,633 3,633 BN 19.05 2.48 11.32 17.13 15.18
B4R 5,538 5,820 6,256 7,169 8,560 &AM 7.18  (69.02) 18.01  114.10 54.03
)3 B B B R R 9,803 10,199 10,580 11,493 12,884 3 BAN 4 A1 497  (64.20) 840  109.52 52.46
RARAIRARE 10,958 14,233 14,747 15561 17,029 FHAEH (%)

ERIES 46.45 39.49 36.86 39.27 4157
ALRER e UES 25.57 8.97 8.72 15.60 20.65
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.42 3.95 412 7.94 10.80
2EEHAE 1,894 80.28 1,119 1,560 2,214  ROIC 14.48 3.74 4.28 8.85 13.93
A 1,119 40265 43557  912.58 1,391 4tk
A 18 e 4 230.59  599.88 70473 75540 72086 %= AfkE (%) 10.54 28.33 28.24 26.13 24.33
W45 R (43.84) 21.38 38.31 37.74 16.62  # RAfE (%) (8.67) 13.81 6.99 (3.92) (19.04)
#F MK (7.41) (1.32) (6.50) (7.00) (7.00) FEAHE 3.71 1.69 1.68 2.02 2.44
FEF L 448.01 (1,138) (54.20) (132.58) 9853  #FHLFE 1.77 0.68 0.74 1.05 1.50
HezE s 14732  196.15 1.04 (5.85) (6.74) BiB#SH
B EHRLE (2,292) (1,812) (360.64) (332.11) (193.98) EFFA#HE 0.43 0.36 0.34 0.39 0.41
KA (2,122)  (1,868) (332.92) (352.17) (165.65) Rk A4 E 9.53 8.18 8.50 9.30 10.00
KB (36.58)  (13.94)  (22.13)  (24.80)  (11.11) EAKHK AL E 4.22 3.59 3.20 3.20 3.20
FAIF A (133.98) 70.15 (5.59) 4486  (17.22) HEA&KFE (ART)
ExKEHAE (93.62) 2,407 (257.28) (169.96) (151.97)  HRUK S (RATHEE) 2.10 0.75 0.81 1.71 2.60
FE il 0.00 1,895  104.51 0.00 0.00  AMRZFENEA(RIHET) 3.54 0.15 2.09 2.92 4.14
LT 0.00 63347 (130.72) (130.92) (133.16)  HM A K (RATHEE) 18.34 19.08 19.79 21.50 24.10
£ il LI A (0.73) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 50.01 60.16 0.00 0.00 0.00  PE () 34.64 96.74 89.25 42.60 27.94
BRSNS (142.89) (182.06) (231.07)  (39.05)  (18.81)  PB () 3.97 3.81 3.67 3.38 3.02
A 36 o 3R (493.65)  677.31  501.03 1,058 1,868  EV EBITDA () 28.00 40.24 33.32 22.22 16.82
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— 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%, 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
HHGZEFALT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
), AT S @A AR I, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN 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: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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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



