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2025454 A 29 8 | FEAR
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B 24 N[ )2 B % A 4= 3 )3 £ % A 103.00/12.62/10.10 1z T
(yoy-9.7%/-36.1%/-39.3%), A& LGB A58 24 FLGTHE
B E AR & 2 BOR BRI R LA 1T KB, N d) FRKHA
JEARAR IR A S0 A R B A HACA B A 71 3R 2 8] 1Q25 AL N/V3 &% A/ 4=
EaH4 ] 24.78/3.70/3.79 1. (yoy+5.4%/+1.9%/+26.1%), /&) L4
T TN KA, » 3] 1Q25 £ FE A 49.9% (yoy+0.4pct), & 3k # swil
= &R & tb%xz%ﬂ?%ﬁ%ﬂ*%% AP A I F R E N IRE R ATBOR
réi&;ﬁ_ﬁkﬁ’kﬁ, TN ) AR HER T, AAFAE) 25 FR AR
R hFF “EN,

FFNEAFHKIL 25 FRAGIF LI

1)&%%FW 24 i\ 84.45 1Lt (yoy-14.9%), EHEEAHEF
FEHY o AT ARG K, 12 RT Sk 545 A4 & S 69 4 7Tk ik 52 SN 32 438
K (yoy+18.1%). # EE NBAPATLIR@YF. BINEF AR LR, A
MR 25 SF K 1e) Lo 2) ARIR S 24 SN 13.56 12T (yoy+26.8%),
£ H) % 63.4% (yoy+1.7pct), AN Etk 13.2% (yoy+3.8pct), #3kZE2 M
FRLGHREHFERA. FEREENEHERA (RE 24 FRANG 4L
HAL A EMOAE 34500 &/8), HIMEERANA AT EHERE, 4T
Mk 25 FA N E IR K,

BATHATERERI, ST ARk

1) ¥R : 24 FiliN 80.34 12 (yoy-17.5%), BB AT LB E44L
Mo BENT AR EARIE KL, 12 3] = suik 7T B84, é&%’riﬁé
T HEF e BGIT, A8 24 FAL)F AR SS (REAR B F2 DSA) 44
BT EEKL, L2545, Ao BN LS AR EIEE LR KL
BFRABFRRRBFHTTRARMIGEK, 2) %oh: 24 FHN 2266 LT
(yoy+35.1%); B E 24 FIkN 8 &S LT E EAR B NE L fdb X, FF
}m&w%&ﬁﬁﬁil%A@wﬁ»%ﬁﬁﬁ%i%%@%$%%aﬂ%
WERBES, THH 0 FER, BFES 25 FRNRF R K

B AN 5 A

# & EJ AT I3 A & 3t T S NG 3% Ae £ A B AG 43 NS, RATFN
8] 25-27 “F EPS % 2.43/2.93/3.53 x.(#atk 25/26 5 AT4E A% -15%/-15%)
NEHEFEFHBABRA L, FRRRMALENREHETE, &T
8] 25 F 65x PE(TT b 8] Wind — & F #3914 55x), 4 F B 4= 158.03
A (FT1A 154.90 T, *F & 25 4 54x PE vs 7T kb2 8] PE 314 45%).

AR B = B RAMA, FTHTEwE, HMSBEAARRR.
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B PR (ER) :

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

daiwen@htsc.com
+(86) 21 2897 2078

8 R
yangchangyuan@htsc.com
+(86) 21 3847 6751

AR
SAC No. S0570523060001
SFC No. BTX488

A X

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 11,411 10,300 12,370 14,852 17,821
+-% 23.52 9.73) 20.09 20.07 19.99
2B BN 84 A (AR T E ) 1,974 1,262 2,004 2,418 2,913
+-% 19.21 (36.08) 58.79 20.67 20.48
EPS (AR T, &) 2.40 1.53 2.43 2.93 3.53
ROE (%) 10.86 6.51 9.64 10.66 11.69
PE (1%) 52.05 81.44 51.29 42.50 35.28
PB (1%) 5.45 5.16 4.74 4.34 3.93
EV EBITDA (%) 51.58 76.80 47.54 37.27 30.39

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

158.03
124.69
102,764

BARM (AR )

AN (ARTD KRE4A288)
L (AR HET)

64 FHE AR (ARTET) 573.41
52 A EE (AR ) 92.81-143.70
BVPS (AR ) 24.61

BAHARR
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AR IR Wind
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AN 5 4HE
Bk Bl E THN Ml

> 3] R WL (fe) PE(x)
2024E 2025E 2026E
EEENAE 688212 CH 55 264 68 45
AT E T 872925 CH 12 204 74 57
7 HREST 600055 CH 121 7 68 52
RS ES 300562 CH 30 49 31 22
EEy o 300049 CH 80 70 32 22
FH1E 55 133 55 40
E: R A Wind —E B, 248 A& 202554 A 28 B
FH kKR : Wind,
B&2: N8 FRIKARFIER AA3: AFEEFAHERRKER
(fe ) — Rlig (%) (%) L) )3 A )] e— R (F) (%)
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2021 2022 2023 2024 1Q25 2021 2022 2023 2024 1Q25
TA KRR NS NE, R Fe NENE, BRHR
B %4: B¥EJ PE-Bands B %5: B EJF PB-Bands
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R BT W EST
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mmemd ™ baomo-
r__,,—-\____.l
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 20,228 20,894 22,530 24,840 27,931  #FdKA 11,411 10,300 12,370 14,852 17,821
EI 7,584 8,400 7,718 7,550 7,621 BLAA 5,879 5,300 6,324 7,498 8,915
R MK 3,228 4,359 5,303 6,430 7773 BRAAE Al 69.49 56.78 68.19 81.88 98.24
FeAe 3 R 79.91 137.49  406.67  488.29 63470 FL %A 1,770 1,823 1,855 2,213 2,637
FAAT TR 2 14767 19578  233.60  276.97  329.30 ¥ A 560.71 55597  606.11 71291  837.56
HH 3,893 5,528 6,596 7,821 9299 MH%A (148.89) (112.29)  (75.73)  (64.20)  (50.01)
FARA T 5,295 2,273 2,274 2,274 2274 FFBAARK (42.89) 13.84 13.84 13.84 13.84
FERFF A 5,108 7,142 7,926 8,607 9,115  AAMEEFH KA (6.06) 37.00 37.00 37.00 37.00
KIBF 7342  187.80  187.80  187.80  187.80  #& A H4lki 110.35 98.07 98.07 98.07 98.07
B R %A 2,212 2,944 3,368 3,749 4,086  FLAH 2,142 1,366 2,180 2,616 3,156
R F 7~ 828.05 1,004 1,043 1,130 1,177 B dsbkA 10.53 5.55 5.55 5.55 5.55
HAAEFEAD R~ 1,995 3,006 3,328 3,540 3,664 Bk 9.79 20.19 20.19 20.19 20.19
= 25,336 28,036 30,456 33,447 37,046  AUHEHR 2,142 1,352 2,165 2,601 3,141
s A 5,798 7,076 7,751 8,739 9,920  Ff3AL 16450  109.78  175.87 21128  255.12
FEAlEE S 918  557.49  669.50  803.87  964.53  AAiH 1,978 1,242 1,989 2,390 2,886
A IR B 1,600 2,088 2,491 2,954 3512  JSHBARE 346  (19.95)  (14.23)  (27.74)  (27.07)
A E A Bk 4,189 4,430 4,590 4,982 5443 )3 AN 5441 1,974 1,262 2,004 2,418 2,913
ksl [ 656.77 1,054 1,054 1,054 1,054  EBITDA 1,762 1,227 1,998 2,556 3,137
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.40 1.54 2.43 2.93 3.53
HAudE R A 656.77 1,054 1,054 1,054 1,054
R4 6,455 8,129 8,805 9,793 10,973 EZEMHE
VMR G 15.06 3.08 (11.16)  (38.90) (65.98) AHFE (%) 2023 2024  2025E  2026E  2027E
A 824.16 82416  824.16 82416 82416 ARK#F
FANR 13,910 13,947 13,483 13,483 13,483  FLMA 23.52 (9.73) 20.09 20.07 19.99
B4R 4,637 5,596 7,355 9,386 11,831 @Al 11.06  (36.20) 59.55 20.00 20.63
)3 B B B R R 18,866 19,903 21,663 23,693 26,139 3B E 344 1921 (36.08) 58.79 20.67 20.48
ki i) %P & ] 25336 28,036 30,456 33,447 37,046 FAIES (%)

EXIES 48.48 48.54 48.87 49.51 49.97
NLREER EEIES 17.33 12.06 16.08 16.09 16.20
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 10.86 6.51 9.64 10.66 11.69
Z2EEHAL 132,51 (619.02)  519.45 1,116 1,305  ROIC 19.67 6.86 10.64 12.01 12.99
A 1,978 1,242 1,989 2,390 2,886  fxffe s
A 18 e 4 357.76 42435  457.97 51218  566.93  HEA%E (%) 25.48 29.00 28.91 29.28 29.62
%% R (148.89)  (112.29)  (75.73)  (64.20)  (50.01) % AfktE (%) (37.04)  (34.31) (27.88)  (24.24)  (21.65)
BAMK (110.35)  (98.07)  (98.07)  (98.07)  (98.07) HEHAKE 3.49 2.95 2.91 2.84 2.82
FEFEE (2,179)  (2,305)  (1,708)  (1,573)  (1,944) d#kE 2.74 2.07 1.96 1.86 1.79
HiezEas 23558 23025  (46.54)  (51.20)  (56.32) #HiE#kAH
B EHRLE (1,565)  (1,244)  (1,144)  (1,095) (976.43) HFK~A#E 0.46 0.39 0.42 0.46 0.51
KA (1,076)  (1,946)  (1,237)  (1,188)  (1,089) Rk A4 FE 4.35 2.72 2.56 253 2.51
KB (588.66)  602.22 0.00 0.00 0.00  BATIRAKE 4 E 3.36 2.87 276 2.75 276
EXUEI SRS 99.65 99.21 92.86 92.74 92.80 HmAéE (ART)
ExEHAE (662.17)  198.97  (57.81) (188.24) (257.36) ARk (R AHEE) 2.40 1.53 243 2.93 3.53
FE il (6.47)  548.31 112.01 134.37  160.66  HMZE AL R(RHHE) 0.16 (0.75) 0.63 1.35 1.58
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 22.89 24.15 26.28 28.75 31.72
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 45.35 37.07 (464.17) 0.00 0.00  PE (%) 52.05 81.44 51.29 42.50 35.28
A F AL (701.06) (386.41)  294.35 (322.61) (418.01) PB () 5.45 5.16 474 4.34 3.93
G 3 o (2,095)  (1,663) (682.47) (168.00) 7110  EV EBITDA (4#) 51.58 76.80 47.54 37.27 30.39
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AT W
AN, RE. &, B8R, ZIEP ARSI LGN EEA BB T AT AR IER R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL 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

ARELATANRA TR, CAFTESHRF, 2EANRLXBKRIMOATRARR R 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

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&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 E 8 S PR L LAY 3 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. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o IXHEJT (688271 CH): A sartsft (FH) AMAS . LT3 4/R 3 XK 8) £ ARE KA B 2R A
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£E-Z2REHE

o HATIFRE. B, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B RAE RO EARB AN B AV /) KT FB, S5k 8 N 8L T4
ATk S 0900 N

o HKHEJT (688271 CH): K FIEAMM A FRA S, HF A8 Fa/RALIKE 0 8] £ ARE KA B 12454769 2 8] JE F 4K
TR REIEFR RN EREE,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS] ., LF NS F/RAIKETNE]), RIAAGRELE. EF /R R TRAEA KRS T ATRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR K LA LR A ERE NG S QRENE LI, ARERBATIEES., 5%
BAEH I IREHER, RRIEA FriR) AN ST ARE N BRI AT, do BB ETMEILE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



