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#) 1.48 127 (yoy+338%. 0Q-57%). & A4z T k%4 Ko R (1.3~1.6
CA)e A B+HERR LRI NN R ETQITH L1F4E, 8 it
TR RTRFH A REN+ORNLAEREANEMAE i%&%&, *E B4
HREEIE, fiF “ENT TR,

MR+ R AT X HBAKE, C3HINRFEAR 30%

2025Q1 47k % B A B I T 2 5.9%, 122K Q1 BILE AL 2.4%., &
AR E I, &MNEHE QL A ABALSAAZ 0.85 . #3841
06 T (FFLAMEEFTMY 11 A), AERLEZARLLAETE 0.6 1
T A . Ql FRAESAENNMKEEIAL, f T34 % 4 619 Aok,
R S4B s K, A8 N AE L0 A F +3%/17%. 24 F
B3N £ 2158 TERAOEARARILTEY 10%, AATHREZERAT
%*ﬁ@ﬁﬁﬂ“XéQMMm”ﬂﬁw%%%%ﬁﬁiﬁﬂ R i 22 8]
MR B B RETiR AT, BN RS EEEEEE RN, QL 2RE
FAEEMY, 4*43%%}%}1&%75\:\&%?(,\:77 BAETHEAALARG TS
A, AT LS KTE AR, N8 C3REE L 5 INF T4 30%
R EHEE R, QL A3 TI. BAFILTHRELZZABNELEFILTRES
#, ANXSHE/RATATEFETHRREAZHAARLA T THEHF S,

BABBHEERRTERINNLEGTF, XREGRLANBRENS

NGB FIA R TR R, FIEBIN SRR SRT. TR
#HR, EMNMAARLEESEARRA LG TITEY. 4B EEE, NEiHEG
EMTHERERBHE ARk, 2501 A5%k & (LEAFR), o, C
SHEFREMKANNFESE, FEINONBRAEETLLTH2 FAE.
EA$M%?h@ﬁ%#kd?%W%ﬁﬁT%%&Q%I&DﬁKﬁ@K
SR FH—F AR, aRNBITLFRTREALL; A, aRNBAETT
R Hrh, 5 E N EAKE R AN BRI EN, & 2025 58 KH
HRHEBE, AR RHONGAE RO, XREOINEANKRENLE

B A 5 8

ANV BAVFN, TN 8] 2025/26/27 45 )2 A4 41iH 12.84/16.43/18.90
mm,ﬁasw&ﬁgowmwm37to5%?%Aa2m5$WMdf
B 1.52 x PB, # ENS AN, HEEMRANE T EFREFLE, %
8] 2025 F 2.15x PB, & BARM 19.41 T, %H “EN” 4

RIeHT: NEAEKIENEATATAY, RARAESREZEF.
ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 18,487 18,586 20,645 22,173 23,598
+-% 9.93 0.53 11.08 7.40 6.43
2B BN 84 A (AR T E ) 664.27 724.27 1,284 1,643 1,890
+-% 61.66 9.03 77.27 27.99 15.05
EPS (AR T, &) 0.53 0.58 1.03 1.32 1.52
ROE (%) 6.56 6.98 11.85 14.00 14.67
PE (1%) 30.51 27.98 15.79 12.33 10.72
PB (1%) 1.97 1.94 1.81 1.65 1.50
EV EBITDA (%) 12.46 10.16 9.09 7.19 6.31
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B AR (AR ) 19.41
A (ART KRZE4 A28 8) 16.30
T (ARTET) 20,267
6 A AFH B ARLH (ARTEF) 207.40
52 BMAEEE (AR ) 10.57-17.32
BVPS (AR ) 8.52
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EPS (/)
EHRD /28] AR KEH (L)  EHE (o) 2025E
002746 CH 35 A 5.98 51.46 0.24 0.33 0.37 1.11 1.30 1.29
002458 CH HAE A 9.00 99.58 0.46 0.60 0.65 2.23 1.98 1.78
002234 CH R A By 8.20 28.61 -0.71 0.59 0.42 1.45 1.28 1.22
ST ] 4643 R 1.60 152 1.43
E: BB Wind — &M
FHRIR: Wind, &4
B%2: XRXME PE-Bands B43: FRAKE PB-Bands
(AR ) (AR )
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gl L ¢ 8 FliE %
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 6,847 5,515 6,519 7,031 8,629  FaMA 18,487 18,586 20,645 22,173 23,598
b 737.72 75418  837.75 1,630 2,309  BLAA 16,534 16,518 17,995 19,086 20,215
B 907.83 1,115 1,132 1,282 1287  F ALK 40.97 45.74 50.16 53.87 57.33
FeAe 3 R 15.41 25.81 19.98 29.20 2314  FLHA 47238 61387 61935 63857 67253
FAAT TR 2 278.00  362.32 34896 41495  398.05 FHFA 375.69  388.32  412.90  443.45  471.95
HH 3,336 2,983 3,901 3,401 4333 MHEA 148.04  163.10  137.17  123.20 89.77
FARA T 1,571 27393  279.04 27431 27939 K EAfAHik (170.87) (180.19) (123.87) (110.86) (117.99)
Bl Tk g 15666 15376 15836 15808 15641 AAMMEEFKE 2.14 12.75 0.00 0.00 0.00
KIBF 110.70 48223  710.69  971.64 1,282  #EAMKE 4849  107.08  130.00  140.00  160.00
sy 12,561 12,780 13,042 12,781 12,334  #LAl#E 759.44  802.46 1,429 1,819 2,087
A 343.19  340.03 34450 351.09 34538  FAIMKA 14.13 8.03 6.53 6.53 6.53
FAAE R T~ 2,651 1,774 1,739 1,705 1,680  Fukshi b 73.19 40.37 45.00 45.00 45.00
= 22,513 20,891 22,355 22,839 24270  AUHEEHR 700.39 770.11 1,391 1,780 2,048
s 10,619 9,512 10,245 9,776 10,011  Fiigdt 77.65 5462  139.10  178.03  204.82
FEAlEE S 6,208 4,922 5,671 4,922 4,922 AAIHE 62273  715.49 1,252 1,602 1,843
A IR B 1,660 1,609 1,952 1,825 2,176  VHMEAME (41.54) (8.78)  (31.98)  (40.93)  (47.09)
A E A Bk 2,751 2,982 2,623 3,029 2,914 V3 EEN 54 A1 664.27  724.27 1,284 1,643 1,890
ekt A4k 1,569  932.27 908.42  882.26  855.64 EBITDA 2,185 2,461 2,792 3,306 3,652
K Ik 75153  123.86  100.02 73.86 47.23  EPS (AR, %K) 0.54 0.59 1.03 1.32 152
HAeAER A 7 817.59  808.40 80840  808.40  808.40
Rkt 12,188 10,444 11,154 10,658 10,867 EEWMEILE
VMR G 16.26 6.48  (25.50)  (66.43) (113.52) 4AHFE (%) 2023 2024  2025E  2026E  2027E
A 1,243 1,243 1,243 1,243 1,243 REK#AH
FANR 4,254 4,269 4,269 4,269 4269  FIKA 9.93 0.53 11.08 7.40 6.43
B4R 4,976 5,082 5,640 6,355 7176  FaAliE 55.61 5.66 78.14 27.23 14.73
)3 B B B R R 10,308 10,440 11,227 12,248 13,517  AE 3441 61.66 9.03 77.27 27.99 15.05
AR AR A S 22,513 20,891 22,355 22,839 24,270  FEARS (W)

EXIES 10.56 11.12 12.84 13.92 14.33
ALRER e UES 3.37 3.85 6.06 7.23 7.81
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.56 6.98 11.85 14.00 14.67
Z2EEHAL 2,291 3,049 1,823 3,547 2,604 ROIC 477 6.18 9.10 11.98 13.22
A 622.73  715.49 1,252 1,602 1,843 4
A 18 e 4 1,330 1,521 1,265 1,403 1514  FFAhE (%) 54.14 50.00 49.89 46.66 44.77
%% R 148.04  163.10  137.17  123.20 89.77  # AfHE (%) 67.23 45.42 45.99 29.42 21.47
#F MK (48.49) (107.08) (130.00) (140.00) (160.00)  EFHLF 0.64 0.58 0.64 0.72 0.86
FEFEE (3457) 55119 (696.50)  563.40 (678.25) @& FHLFE 0.16 0.20 0.20 0.30 0.36
HezE s 27333 204.85 (4.02) (4.31) (459) BBk
BREHALE (3,059) 51.66  (1,595)  (1,235)  (1,187) &F AR 0.89 0.86 0.95 0.98 1.00
KA (1,455)  (1,530)  (1,471)  (1,088)  (1,008) Rk A4 E 20.51 18.37 18.37 18.37 18.37
KB (345.54) 34.95 (228.47) (260.94) (310.15) EAIKZEH4E 10.24 10.11 10.11 10.11 10.11
FAIF A (1,258) 1,546 104.80 113.73 130.82  HFE#AF (ART)
ExEHAE 668.03  (3,034) (144.81)  (1,520) (738.57)  HRUK & (RAHEE) 0.53 0.58 1.03 1.32 1.52
FE il 1,612  (1,286)  748.93 (748.93) 0.00  AMRZFENEA(RIHET) 1.84 2.45 1.47 2.85 2.09
R IHEH 577.53 (627.66)  (23.85)  (26.16)  (26.63) AR E(RATHEE) 8.29 8.40 9.03 9.85 10.87
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 19.09 15.14 0.00 0.00 0.00  PE (%) 30.51 27.98 15.79 12.33 10.72
HAE T e (1,541)  (1,135) (869.89) (745.19) (711.95) PB (4%) 1.97 1.94 1.81 1.65 1.50

o 3 o 3R (98.06) 69.41 83.57 792.04 678.99 EV EBITDA (4&) 12.46 10.16 9.09 7.19 6.31
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BORTE . LA Sk A A SO T AR PR 49 B AR S PT 24 49 8 L B4 3 MR AE AT 4R

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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,
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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 ST . RAAKRE . KREF AARADEALH RIZAE KRS TR BAIFGIEEARZITAGZHEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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 ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk 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 &
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¥ 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
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