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BARM (AR ) 11.80
AN (ARD HE4 A 288) 9.49
WL (AR HEF) 8,432
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4Q24 3K I, #ELBHENE LAERE S 51+21.6%/27.0%. 9 E

#A, 24 FaB B 3017 L (FI-74%), LAFEH 31.6%; WBEK o ram

Edk 32.8 ¢ (Bl+32.4%), £A1%EH 17.3%. 24 5£/1Q25 3424 o
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2IEE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 5,900 6,518 7,975 9,610 11,675

+/-% 33.56 10.48 22.36 20.49 21.50

V2 BN 8 4R (ARTPE ) 333.35 193.65 503.78 610.28 729.84

+/-% 67.41 (41.91) 160.15 21.14 19.59

EPS (AR M, RATHEH) 0.38 0.22 0.57 0.69 0.82

ROE (%) 9.29 5.41 13.32 14.07 14.57

PE (4&) 25.29 43.54 16.74 13.82 11.55

PB (4&) 2.32 2.39 2.09 1.82 1.57

EV EBITDA (%) 16.77 35.99 12.56 10.32 8.44
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HA&kl: Trd ik (202554 A 28 H)

WA AR PE (x)
8 KA o8] B AR (LTt d; aHL) (EFfEd; ) 2024A 2025E 2026E
002867 CH AkAE 14,642 13.36 13.4 11.7 105
600916 CH b E 4 14,213 8.46 14.2 12.4 11.2
301177 CH i T R A 10,296 25.74 264.5 49.1 38.9
1929 HK JA k@ 93,885 9.40 16.8 14.2 12.9
600612 CH # A 16,100 50.77 8.1 7.4 6.7
EXT 63.4 19.0 16.0
FxtkiE: Find, &5
B&2: 2024 $3JAN 652171, BHK+10.5% B£3: 2024 F 3 3A&4&A1iE 1.94 12, FK-41.9%
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAFE 4,061 4,168 4,767 5,457 6,370  FaMA 5,900 6,518 7,975 9,610 11,675
EI 643.41 37889  757.95  887.75 1,376 FLmA 4,362 4,980 6,160 7,494 9,163
R MK 286.28  363.71 13474 46586  263.84  F AL Al 90.86 91.85 11238 13542  164.52
FeAe 3 R 37.40 32.86 53.11 50.48 7538  #FLHA 827.90  761.74 78850  892.43 1,038
A K 13.80 13.81 19.98 20.74 2873  #FRFA 12589  134.83  164.97  198.78 24151
HH 2,688 2,894 3,315 3,547 4,140  WH®A 31.42 32.07 11.18 6.09 (4.40)
FARA T 392.08 48541 48541 48541 48541  FEAMANk (40.48) (216.94)  (15.95)  (19.22)  (23.35)
FERFF A 1,676 1,576 1,602 1,621 1,660  AAMEEFIKE (0.51) 0.37 0.37 0.37 0.37
KIBF 197.73 17050 13655  102.60 95.87 A AME 3.10 (3.64) (3.64) (3.64) (3.64)
sy 530.44 44899  516.84 58496 64589 ELAH 40262 23530 623.85 755.85  904.03
R F 7~ 24.27 18.57 19.04 16.19 1426 BRI 0.57 0.76 0.76 0.76 0.76
HAAEFEAD R~ 923.80  938.37 92912 91676 90443  Fwshi 0.53 0.24 0.24 0.24 0.24
Wt s 5,737 5,745 6,368 7,077 8,030  FIHEHR 40266 23582  624.38  756.38  904.56
s A 1,694 2,008 2,125 2,221 2,442 FR3AL 72.63 66.65 11551  139.93  167.34
FEAlEE S 33329 33155 33155  331.55  331.55 A4 33003  169.17  508.87 61645  737.22
A IR B 11556 20252  190.96  287.74  297.59 S HEAEIE (3.32)  (24.48) 5.09 6.16 7.37
A E A Bk 1,245 1,474 1,602 1,602 1,813 2 BEN 8441 333.35 19365 503.78 61028  729.84
ekt A4k 226.01 66.58 64.66 61.15 55.71  EBITDA 547.87 26250  719.33  862.68  997.88
K Ik 195.76 36.00 34.08 30.57 2514  EPS (AR, % A&) 0.38 0.22 0.57 0.69 0.82
HAeAER A 7 30.25 30.58 30.58 30.58 30.58
R4 1,920 2,075 2,189 2,282 2,498 EEMFIE
VMR G 185.71 139.98 14506  151.23 15860 4&K#HFE (%) 2023 2024  2025E  2026E  2027E
A 888.51 88851 88851 88851  888.51 RK#FH
AR 1,281 1,295 1,295 1,295 1,295  FdMA 33.56 10.48 22.36 20.49 21.50
ERA 1,581 1,463 1,972 2,589 3,326  FLA)E 60.01  (41.56)  165.13 21.16 19.60
)3 B B B R R 3,632 3,530 4,034 4,644 5,374 VBN HA1HE 67.41  (41.91)  160.15 21.14 19.59
Rtk AR AR S 5,737 5,745 6,368 7,077 8,030  FKAIRSH (%)

EXIES 26.07 23.60 22.76 22.01 21.51
NLREER EEIES 5.59 2.60 6.38 6.41 6.31
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.29 5.41 13.32 14.07 14.57
Z2EEHAL 61524 43546 54852  267.77 63554 ROIC 9.04 474 12.59 13.38 15.04
A 330.03 16917  508.87 61645  737.22  {&tk#eA
A 18 e 4 117.25 0.00 8845  108.16  104.56 %/~ AthE (%) 33.46 36.12 34.38 32.25 31.11
%% R 31.42 32.07 11.18 6.09 (4.40)  FAHE (%) 16.71 26.62 13.30 8.84 (1.25)
BAMK (3.10) 3.64 3.64 3.64 364  AAHKE 2.40 2.08 2.24 2.46 261
FEFEE 109.68 (110.32)  (52.52) (464.78) (189.74) k#iE 0.61 0.44 0.49 0.68 0.74
HiezEas 29.96  340.89  (11.10) (1.79)  (15.73)  #iE#H
R EHALE (218.56)  (26.65) (116.09) (129.63) (147.02) &% = Aét% 1.05 1.14 1.32 1.43 1.55
KA (205.57) (104.64) (136.22) (146.95) (136.86) A IkIk#*k A4 % 21.36 20.06 32.00 32.00 32.00
KB (2.00) 9.00 33.95 33.95 6.73  BATIRAZAHE 33.58 31.31 31.31 31.31 31.31
EXUEI SRS (10.99) 68.99  (13.82)  (16.63)  (16.89)  HMEIIF (AKF)
ExEHAE (369.19) (629.01)  (53.36) (8.35) 0.05 MK (RATIEE) 0.38 0.22 0.57 0.69 0.82
FE il (105.58) (1.74) 0.00 0.00 0.00 HRZEAEA(RIME) 0.69 0.49 0.62 0.30 0.72
R IHEH (83.25) (159.76) (1.92) (3.51) (5.44)  HRAFF(RAHE) 4.09 3.97 454 5.23 6.05
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (65.09) 14.78 0.00 0.00 0.00  PE (%) 25.29 43.54 16.74 13.82 11.55
A F AL (115.26)  (482.28)  (51.45) (4.84) 549  PB () 2.32 2.39 2.09 1.82 1.57
G 3 o 27.86 (220.14)  379.06  129.80  488.57  EV EBITDA (4%) 16.77 35.99 12.56 10.32 8.44
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AN, #RE, BE, BRIV AREIT R LGB R AR IRT 5 AT ARG IE R R KATAGMAE L AR, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o PATIRHEAR . RBEKABAEALH RIZAE RIRE TR BAARIERREITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN 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: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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
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