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FRAR AR
20254 A 29 8 | #E AR HRA

24 FAE N [V3F % A 42 dE % F) 30.5/7.2/6.7 12, ) t6-6.6%/-11.2% /-13.6%;
24Q4 NN/ V3F % A2 E % F) 6.6/1.4/1.1 12, F) E6-18.0%/+0.5% /-14.0%,
18 F BAVAT R ZAVFAN (A 24 S N3 E% 4 B 16-2%/-9%), £H Q4
AFERBNEXELIBTRERS FREFREIANTER S, EKE 24
FREF AT MG, RESEAKEHRE RS, FORABELEARKE, 25Q1 KA
113 2% A 423k %A 7.4/1.8/1.8 12, FlH-8.1%/+7.0%/+10.4%, FAEIK

AR IE KR, 24Q4 A2\ 8 4 A A Gl 5 iR @M % s Ee &~ &,
25Q1 ZH BB AITHAAMMS., THKRANEE, BZ 25 F, HFEEEM

")%/E%ﬁ'ank#f’_i‘rﬁjjnnéﬁy$, %/I}ﬂ:f:%éﬁ%@?éﬁ#]‘ﬁ%;@?&, CELN7,
MIBBRAKE, BERLEETHRFTHEE

5%, 24 FIAS RIEIE R A4 EIK 26.8/3.4 10, R H-7.2%/+6.3%,

B AR T REBMNT &, %S AT RN R AR, 2
‘ﬂi\i\zii/;%;imé&)“%@‘%i%/\% MBS F AR, FRHSRER
EYURTRES, FRLABEMLER, THREERFREEK, EH33,
24 SFRTF Rl [ R AR BRI R E IR 6-1.5%/-30.8%/-43.6%; T
W3k, 24 S5 de/de R4 d AR 0 KRB KR -7 .3%/-6.8%/+0.4%/-12.4%.
25Q1 MABAEZ AR FTLENAKE, BT 22, 66 27 =% LT AT,
LAt R AL REA G, BRAT #%»lﬁﬂ BOHBHERHRIEE,

RALA), AP 01 =2E4 A FEFB+3. 5pet

24 F A% 69.7%, F+3.0pct (24Q4 Fltb+1.9pct), % #H OH %K A
TAT. FoRamii (SEAFGHFHF LSRN ERA); 24 F4EF
72 % % ) 1k +2.9/+0.8pct £ 24.6%/6.7% (24Q4 F tt+0.1/+0.2pct), ¥ %
B30 LT NS HEBRNTHE RN 24 FEE%5FFFL-12pct £
23.6% (24Q4 R b+4.0pct). 25Q1 £4]% 69.7%, R +1.3pct, #HA1H]
WA A LA I Fh; AHEE R AR L-8.1/+1.5pct, A 24Q1 AT FH%
NS EAE% A, 25Q1 R E E%, V384 %R +3.5pct,

HBERERIETRHK, %H “EN” HH

MEE R A A FTORBL LKL, SiTaESATEEIRA, A IE
HATF NS A RT 0, £ EMABLATEAEK, KRN THA 25-26 F 24|
M, F+t 25-26 5 EPS 0.75/0.82 7T(E AT X-2%/-14%), 51 \ 27 4 EPS 0.95
T, BT 8] 25 F-F 3 PE 40x(Wind —#& i #8), 4 F & 25 5 40x PE,
2 B AR 30.00 T (AT:k 30.40 T, xR 25 F 40x), 44 “EN7,

AT 4 mA], iTLELREMRY, R&HEEFA,
ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,264 3,048 3,437 3,895 4,388
+-% 25.85 (6.61) 12.76 13.31 12.67
3 B BN 8) AL (ARTE ) 809.42 719.14 784.20 864.00 1,001
+-% 55.28 (11.15) 9.05 10.18 15.83
EPS (AR, RAHHE) 0.77 0.69 0.75 0.82 0.95
ROE (%) 19.95 15.25 14.30 13.61 13.62
PE (%) 31.04 34.93 32.03 29.08 25.10
PB (1%) 6.21 5.36 4.59 3.97 3.42
EV EBITDA (%) 20.69 21.93 21.13 18.81 15.70

PR R R N A NE L R R
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FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228

AR R ALK F
SAC No. S0570523080004 nixinyu@htsc.com
SFC No. BVQ058 +(86) 21 2897 2228

LS ¥ &
AR (ARD) 30.00
AR (ART HKE4H288) 23.94
THE (ARFET) 25,122
6AMAFHARTH (ARFET) 325.36
52 B A (AR F) 15.26-29.72
BVPS (AR ) 4.64
Bp AR B
—_—
(%) 735300
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AR Wind
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Bkl: THAGEEER
A 4&(mn) PE (4&) EPS () 24-26 %4 £
28] M AR & ERD 2025/4/28 23A 24E 25E 26E 23A 24E 25E 26E CAGR
R 000799 CH 14,164 26 1135 69 68 1.69 0.04 0.49 0.64 -28%
F A 605499 CH 145,422 55 a4 33 26 5.10 6.40 8.57 10.92 29%
S 3 000729 CH 37,289 58 35 26 22 0.23 0.38 0.50 0.61 38%
3948 46 405 40 39 2.34 2.27 3.19 4.05 13%
o [ 55 a4 33 26 1.69 0.38 0.50 0.64 29%
T A 002568 CH 25,122 31 35 32 29 0.77 0.69 0.75 0.82 4%
VE: SRR 8] B AR R R Wind — 2
##F %% : Bloomberg, Wind, % %&F %l
B%&2: JHiERY PE-Bands B%3: BH#EMA PB-Bands
[N: %) (AR )
—_— m AR —_— A
67 - 59 -
P e
|- = ~""t-s S it IR i
50 17 = teeee cce-- 75% 44 77 el _ '_,._" == eece=- 12.8x
- - = 65x c T - - = 105x
33 50x 28 1 8.3x
40x 6.0x
17 15 -
25x 3.8x

0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FA kR Wind, &R

FHAR: Wind, £ 55 L

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,048 3,463 4,183 5,265 6,497  FaMA 3,264 3,048 3,437 3,895 4,388
EI 1,879 1,931 2,481 3,344 4346  FLRA 1,087  924.47 1,035 1,191 1,348
R K 21554  260.38 27628  331.80  353.32 #F LA Al 17668  177.39  200.03 22665  255.37
FeAe 3 R 32.61 30.68 34.59 39.20 4416 FLFA 708.07 75041  914.93 1,037 1,168
FAAT TR 2 37.78 18.46 44.96 26.90 54.06 FEEA 193.13  203.67  229.67  260.23  293.21
HH 779.78 1,043 1,167 1,344 1,521 W% 2.49 26.18 1.88 (7.85)  (18.21)
FARA T 103.80  179.81 179.81 179.81 179.81  FABAAHK 0.00 0.00 0.00 0.00 0.00
FRFHF 2 4,063 4,656 4,577 4,499 4,418  AAMBEHKE 0.00 0.08 0.08 0.08 0.08
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 0.03 247 247 247 247
sy 2,564 2,925 2,911 2,876 2,804  EBLAH 1,025 92328  946.85 1,064 1,202
T3 7 49264 48027 51858 55513  598.77  HdIMKA 3.82 2.31 30.00 15.00 40.00
HAAEFEAD R~ 1,007 1,251 1,147 1,068 1,015 Fdshgh 0.70 2.17 11.57 15.11 9.61
= 7,111 8,119 8,761 9,764 10,915  #1iH¥E3R 1,028 92343  965.28 1,064 1,232
s 1,999 2,299 2,157 2,297 2,448  FRi3AL 22095  207.10 18147  199.94  231.60
FEAlEE S 891.05 1,042 1,042 1,042 1,042 HA1HE 806.70  716.33  783.81  863.57 1,000
A IR B 498.95 54648  611.70 70428  797.01 Y HEAHH (2.72) (2.81) (0.39) (0.43) (0.50)
A E A Bk 608.89  710.00  502.87  549.91  608.21 V3 FHA 344 809.42  719.14 78420  864.00 1,001
ksl [ 1,069 1,123 1,123 1,123 1,123  EBITDA 1,218 1,163 1,172 1,270 1,458
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.78 0.69 0.75 0.82 0.95
HAeAER A 7 1,069 1,123 1,123 1,123 1,123
R A 3,068 3,422 3,280 3,419 3570 EEMAE
VMR G (0.44) 10.25 9.86 9.42 892 &KHHFE (%) 2023 2024  2025E  2026E  2027E
A 1,050 1,049 1,049 1,049 1,049  REfEH
FANR 1,744 1,728 1,728 1,728 1,728 FdMA 25.85 (6.61) 12.76 13.31 12.67
B4R 1,349 2,068 2,852 3,715 4716 F LA 57.38 (9.88) 2.55 12.33 12.96
)3 B B B R R 4,044 4,687 5,471 6,335 7,336 VA 54 A1 5528  (11.15) 9.05 10.18 15.83
R A AR AR S 7,111 8,119 8,761 9,764 10,915  FAIRA (%)
EXIES 66.70 69.67 69.89 69.41 69.27

ALRER EEIES 24.72 23.50 22.80 2217 22.80
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.95 15.25 14.30 13.61 13.62
Z2EEHAL 562.18  672.89  876.58  991.21 1,147  ROIC 21.05 15.08 15.96 17.41 20.03
A 806.70  716.33  783.81  863.57 1,000  AtkEeh
A 18 e 4 188.39 21566  207.02 21712 24712  HFAthE (%) 43.14 4215 37.44 35.02 32.71
%% R 2.49 26.18 1.88 (7.85)  (18.21)  # AtE (%) 1.83 9.03 (5.92) (18.72)  (29.81)
#F MK (0.03) (2.47) (2.47) (2.47) (2.47)  HEAkE 1.53 1.51 1.94 2.29 2.65
FEFEE (521.12)  (244.97) (111.65)  (76.84)  (77.03) &kFLF 1.06 0.99 1.32 1.64 1.96
HezE s 85.74  (37.84) (2.02) (2.31) (2.59) BBk
BREHRLE (1,104) (883.28) (126.20) (135.97) (163.51) EFK=A#%E 0.48 0.40 0.41 0.42 0.42
KA (1,111)  (835.95) (128.73) (138.52) (166.06) 2 ICAk# A4 % 19.06 12.81 12.81 12.81 12.81
KB 0.00  (50.00) 0.00 0.00 0.00 AT E 2.20 1.77 1.79 1.81 1.80
Az e 7.49 2.67 2.52 2.55 255  ERAEHE (ART)
ERxEHAE (127.63)  229.84 (200.92) 7.85 18.21 A E (RATREE) 0.77 0.69 0.75 0.82 0.95
FE il 446.81 151.34 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.54 0.64 0.84 0.94 1.09
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.85 4.47 5.21 6.04 6.99
A3 4G o (0.47) (0.32) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.98)  (15.93) 0.00 0.00 0.00  PE (%) 31.04 34.93 32.03 29.08 25.10
A F AL ) 94.75  (200.92) 7.85 1821  PB (%) 6.21 5.36 4.59 3.97 3.42

) 19.30 54945  863.09 1,002  EV EBITDA () 20.69 21.93 21.13 18.81 15.70
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, BRA KA, ZIEPARE TR AU S EF IR R T AT AREIER R AT AADAT L HIAE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 Lo ATIFI R EH FINRA 247 T 69 12 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,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, 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) I TR & =1 4R,

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 LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMIMERA . MAATAARAMAATH I RKIBETRBAITGIERREITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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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