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ARFITLF LTI, 2aLGgRE

EFHR IR EIR
202545 4 288 | FEAH R

AU A A 2024 555548 & 2025 5 —F4), 2024 SF 52 38K 26.52 12T
(yoy-24.57%), V3444 1.26 12T (yoy-64.25%), 1&F &A% 576974
(44282 1en), LA GRTLFAEIRT L. £+ Q4 2B

562 1z © (yoy-29.37% , qoq+0.57% ), 13 & % #|-4488.44 7 =
(yoy-157.07%, q0Q-246.35%) . 2025Q1 5= #L%& Ik 4.83 12 7.(yoy-33.90%,

q009-14.06%), Ja#& 4 4] 0.30 12T (yoy-55.43%, qoq+167.56%). A%k

IT kg A AR A S Ak, ATk RN S AVEA PSR, A “HEHET PR

AFR TR 24 FRGAE, 25Q1 MekA1HE ik &80 F18 IR L @8
2024 NG EH BT B THAERMLIET LT ATITON R, THES
Il MAEEFARAEITELZR T HFATRANEEL %, N AL
A ER A H TR 2024 503 6o T, HARIE & B EHAT L 472
J b rb ik £ 70.69%, B ALY AR LTS 54.34%. 23.34%#= 10.46%; =
Tk 4-3F 5 A F 5 A A 15.91%. 15.68%4= 12.41%, [T 4 0.38pct.
2.11pct 4= 5.7 pcte 2025Q1 % & F M4k AT LAHEK &5 R E RHEHM
BRTMM), N4 ELAE A ECHSE Z 16.28%F 6.28%.

25 SR AT AR A M AL R A, T RAEE B

2024 FHRBEMELIRE S, FPRHE LA ITLL-FHHEFEE
0.71%, Fb-0.63pct. 2024 F AR BT % ZARMAE 5, RIASIEM%K~ &,
Prak “R A" KBM TS, #—F M @He MR B Ririt, B8 5M%
CR MR E B 0 3i% ) (2025-3-4), 2024 F4k 5 Gl EHEAN—A
Anat EAN GG B, 2025 AT & ERTGGTERSEY K, REEBHIH
AR B B HRch, WY A RIS IS AT I RS
5000 Zebsk s GRS, THRIESAT FEANRE—F TH, Bk
HAFIET 2025 F4ReAT LA EA 245 5. oM E Wind, 2024 5 & B 499
B 0§ 2555 ek, #0450 52.48 10 £ T, KB AT & R AR IRAN A A
R F e AR RILE FHROGEA; FESNE KGR MK, EFH A,

gﬁ% “}é%” .H'Lﬁ

BT BAT k% 2 EARIK, HATTIA 2025-2026 4 61k = &4is . EME
%, A8 2025-2027 4 EPS 4 %1% 0.43. 0.52. 0.59 7. (2025-2026
F I ATA T 3-28%/-26%) o 7T Fb i 8] 2025 F Wind — 2 7 # PE 3514 % 10.9
&, F BN S NEME kA, T3] 2025 F 12.6XPE, H AR 5.40
A (BT1A 6.9 L, &£ F 2025 4 PE 11.5X), %4 “3E8E” iF4,

AIeiRT: TaELRATM, RAFMNAERRES, & REATEIMN.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,516 2,652 2,867 3,264 3,504
+-% 24.21 (24.57) 8.11 13.85 7.35
3 B BN 8) AL (ARTE ) 351.62 125.71 242.02 289.96 330.25
+-% 63.43 (64.25) 92.52 19.81 13.89
EPS (AR T, &) 0.63 0.22 0.43 0.52 0.59
ROE (%) 12.56 4.83 8.67 9.71 10.41
PE (%) 8.19 22.90 11.89 9.93 8.72
PB (%) 1.03 1.11 1.03 0.96 0.91
EV EBITDA (%) 4.66 9.82 7.33 5.40 5.05
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A AR

B AR (AR ) 5.40
KAEM (AR HE4 A 288) 5.13
AL (AR E ) 2,878
6 AAFHBARLH (ARTEF) 67.28
52 A& EE (AR D) 4.84-9.02
BVPS (A K ) 4.68

BHA%RE

. ERFS
(%) # %300

19
5 LA

(10)
(25)
(39) + T T :

Apr-24 Aug-24 Dec-24 Apr-25

PR R : Wind
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B%3: X#F% PE-Bands

B&l: T a i

2 8] Bloomberg K& 2 8) A AR Wind —&##8 PE (2025E)

002318 CH VX s 13.5

002478 CH F 2R 7.5

000708 CH T 12 4540 10.8

300881 CH BitER 11.9
FHA 10.9

Z: PE A Wind —Z ), ##BEHE 202544 A 28 H

Ak : Bloomberg, Wind, 4 %%

BR2: XEBEEH

Rk ABE& (2025.4.28) 2025E 2026E 2027E

B S E, Tk 2.37 2.84 3.41

FHEM, Tk 37827 37827 37827

FBLKN, BF L 2867 3264 3504

JaEAA, BA LT 242 290 330

EkAE# (2024.10.28)

G LR E, Hok 5.03 5.43

FHEH, Tk 40339 40339

BLEN, BF L 3472 3830

a4, AL 336 391

T

AT A, Bk -53% -48%

FHEH, Tk -6% -6%

BLEN, BF L -17% -15%

a4, BA L -28% -26%

Er BRAT L AR, AATTH 2025-2026 6 i T S AR IMRIR.

GESEZLEE SR8 3
FHAR: Wind, &5

&

B4x4: Ai#tFR4% PB-Bands

BRI F AR E DT Ll T 5 B A

(NR)

(AR )

— XA TH — X#E R
16 - 12
24 L ea . meeee 25x 9 H mpmmeame= a2 d e e e mmee—- 2.2x
- = = 20x - = = 1.9x
8 15x 6 1.6x
10x 1.2x
4 3 A
5x 0.9x
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
AR IR Wind, R FA KRR : Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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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 3,180 2,786 3,052 3,463 3,683  FaMKA 3,516 2,652 2,867 3,264 3,504
b 639.92  602.18  324.64  732.08 63370 FLmA 2,930 2,250 2,415 2,742 2,930
R K 635.47 51411 72875  686.29 83281  FALAL A 12.16 16.27 14.33 16.32 17.52
FeAe 3 R 35.13 11.29 38.90 18.24 4310 #FLHA 51.28 60.52 51.60 52.22 49.06
FAAT TR 2 23.88 38.54 28.94 47.89 3459 A 93.02  104.58 86.00 91.39 91.10
A 1,190 1,016 1,352 1,336 1537  MH%A (4.15) 1.00 (0.62) (2.46) 0.31
FARA T 656.10  604.41  579.10  642.39  602.05 K FARAMAHK (21.99)  (20.93)  (17.20)  (19.58)  (21.02)
Bl Tk g 1,078 1,260 1,221 1,212 1,164  MAMEEHIE 3.46 6.56 5.01 5.79 5.40
KA 0.00 0.00 0.00 0.00 0.00  #FHME 11.22 8.53 12.00 12.00 12.00
sy 788.90 81856  774.28 75454 70751  #&A)H 40560  140.63 26831 32224  366.68
A 131.83  139.18 14509  153.11 15259  FdksbKA 5.01 3.79 4.40 4.09 4.25
ERUEIY AL 157.21  302.06  301.87  304.64  304.34  FwIL ik 3.06 453 3.79 4.16 3.98
= 4,258 4,046 4,274 4,675 4,848  FliH 3R 407.54 139.89  268.91 322.18  366.94
s 1,037 1,093 1,105 1,296 1271 AL 55.92 14.18 26.89 32.22 36.69
B 45.04 0.00 0.00 0.00 0.00  ##1H 351.62 12571  242.02  289.96  330.25
A IR B 321.86 24316 36342 32516 41078 UHEANE 0.00 0.00 0.00 0.00 0.00
A E A Bk 670.38  850.33  741.99  970.65  860.21 3 BAE/N 8441 35162 12571  242.02  289.96  330.25
ekt A4k 422.05  351.39 37539  393.39  405.39 EBITDA 495.55 239.97  353.10  408.28  459.88
K Ik 78.56 0.00 24.00 42.00 54.00 EPS (AR, &A&) 0.63 0.22 0.43 0.52 0.59
H AR R 34349  351.39  351.39  351.39  351.39
X ¥28 1,459 1,445 1,481 1,689 1676 EEMFLE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 561.06  561.07 561.07 561.07 561.07 MARK#H
FANR 743.00 74305  743.05  743.05  743.05 FLHA 2421  (24.57) 8.11 13.85 7.35
B4R 1,474 1,302 1,447 1,592 1,757  FAliE 73.74  (65.33) 90.79 20.10 13.79
)3 B B B R R 2,799 2,601 2,793 2,986 3,171 V3N 84 A1 63.43  (64.25) 92.52 19.81 13.89
RARAIRARE 4,258 4,046 4,274 4,675 4,848  FEAIREAH (%)

ERIES 16.66 15.16 15.76 16.01 16.38
ALRER e UES 10.00 4.74 8.44 8.88 9.42
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.56 4.83 8.67 9.71 10.41
2EEHAE 199.92  582.60 (151.09)  541.96 58.32 ROIC 16.20 6.90 10.61 13.80 13.85
A 351.62 12571  242.02  289.96  330.25  4&tk# A
718 e A 82.40 97.74 84.81 88.56 92.62 W AME (%) 34.27 35.71 34.65 36.13 34.58
W45 R (4.15) 1.00 (0.62) (2.46) 0.31  #AfiE (%) (4.21) (6.73) 2.03  (10.94) (6.63)
#F MK (11.22) (8.53)  (12.00)  (12.00)  (12.00) EHLE 3.07 2.55 2.76 2.67 2.90
FEFEE (262.05)  289.36 (444.80)  200.92 (328.48) & FkFE 1.90 1.58 151 1.60 1.66
HezE s 43.31 7731 (20.49)  (23.02) (24.39) BiE#H
B EHRLE (165.57) (145.53)  (30.97)  (64.17) (29.41) EFFRHFE 0.87 0.64 0.69 0.73 0.74
FARLH (88.56) (86.00) (46.26) (79.60) (44.77) KKK A E 5.68 4.61 4.61 4.61 4.61
KB 0.00 (179.45) 0.00 0.00 0.00 AT E 8.98 7.96 7.96 7.96 7.96
AR F A (77.01) 119.92 15.29 15.43 15.36  HFBRHEHE (ARF)
HF{EHAE 96.51 (431.26)  (95.49)  (70.34) (127.29) AR HE (GRATHER) 0.63 0.22 0.43 0.52 0.59
FE il (124.98)  (45.04) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.36 1.04 (0.27) 0.97 0.10
K% 2350  (78.56) 24.00 18.00 12.00  HFMRAF S (RIAEE) 4.99 4.64 4.98 5.32 5.65
£ il LI A 160.30 0.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (160.30) 0.05 0.00 0.00 0.00  PE () 8.19 22.90 11.89 9.93 8.72
HAE T e 197.99 (307.72) (119.49)  (88.34) (139.29) PB (&) 1.03 1.11 1.03 0.96 0.91
G 3 o 130.85 580 (277.55) 407.45  (98.38) EV EBITDA (1) 4.66 9.82 7.33 5.40 5.05
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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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XA T4 (603878 CH) L b ERIESH

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 BEIEEAMARMNE LT NS f/RELBEET NG, RIXARHESAE FRKREHKXNGEF HERMELFIELAFR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAEXTATH >R, LI
Fo BRI ARIF R, RHARHWITERSAFGIMTERS Y, FHRE (MHMIEE) I G5% M 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

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

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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



