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Ql ZAIR LT &, tham® LT 2L

FR
5 R oH

E R
202544 A 29 B | ¥ H A

P& TF4H 28 8 A 25Q1 F4H:Q1 EHE LILN 27.7 12T, B tb+3%/
Fb-17%, V344408 0.17 12T, B b-73%/3R tb+131%, 3=3F4% 4104 0.06
127, RElE-74%/3tb+103%, # BN S A& EN T —RLE =8, Tk
WMEFATHRELTE ), ®¥ I P4,

25Q1 bR EMIKRILAKE, $HABERHH THEBAR TR

TR F AR AR R T B E KR E5 Rk, bR E N IR LA R, 2 ) 2501
% 84K 2 ) EL+71%/3R He-17% £ 95 7 vk, B 4 ) Fb+9.8%/ 37 tb-18% £ 12.1
1, ¥R H-36%/3F h-1.4% % 1274 7lob ., £85/PVCIHAM IS 558 F) o
+1%/-4%/+22% % 9.0/9.4/5.4 77 o (3% b -18%/-5%/-19% ), &L Rtk
-3%/-15%/+12% % 2.1/4.1/3.5 12 T (3K tb-29%/-22%/-6% ), ¥4 F Lt
-4%]-11%/-9% £ 2326/4329/6485 LI+t (I 1b-14%/-4%/-0.7%), ¥

BE PR (ER):

B AR (AR )

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

T UN KE
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

A X ¥
AR (AR ) 7.56
&M (ART RE4A288) 7.13

MAEHERILE R S, SR 70w ARFL TR, 8] 25Q1 426£ 4 F f‘fﬂ‘iil@ﬁ PP 120432
= N RS F- 3 il .
F) tb-5/3R 1b-0.5pct £ 9.5%, 18] % A % R tk-2/3R 1 +0.7pct £ 6.8%. 52 AAHERA (AR T) 6.68-8.99
BVPS (AR ) 8.24
R E ABHELN, NAFERRETREA LN ELR
BTN, 4 f] 25 B % J71% Jf i A%& # 1353/1450 ik, # 4 A m AR E
-1.6%/-3.3%, ATtk FARET MAE V0 1h 59, & Ak ik B Ak ik (Aok ) B
565/320 /o, #&’; 4 AA+13/+72 Tlvk, BB F R ARG 71k é\ﬁii\ o — hakr
BEME TR AN ERE. RE QL AN AR IS 64171, BREF "””‘3"0
N+0.5 10700 N8 24 FRRENHKATED, 424 FFR, FHREHS
AR, BT FRAMNEAD L ITHE, FREAKABER, AL
BN, A 1R RSN, W5 G R 5 (F 5T W
49%), B &R FKIE A K I R ARBAT Ko 2 | \w“
Apr-24 Aug -24 Dec 24 Apr -25
B AN 5 1A
W F bR ARAT L F AMa 55, RN TALEESHENTA, Mitaa) 26-27 1 Wind
FaE4A)04% 6.1/7.8/10.1 1z (AT{E %4 8.9/10.7/13.2 fet., Tl A
-31%/-27%/-23%), *f& EPS # 0.42/0.53/0.69 7. #4735 25 4
Wind —Z i #7-F 3 15XPE, # &/ 8) /£ A TAR IR A — R0 A& = Fe HLAR AL
# 4FNE) 25 F 18xPE, Hinfh 7.56 T (AT1A% 8.40 ., R 25 F
14xPE vs “TEb/N 8] 12xPE), 48 “3E” R4,
RIeT: FirE X RBIAL; haifT k3738 = a3k S 2 B Tk
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 16,101 12,893 13,998 14,982 15,846
+-% (11.35) (19.93) 8.57 7.03 5.77
2B BN 84 A (AR T E ) 1,152 518.79 612.28 779.72 1,011
+-% (38.21) (54.95) 18.02 27.35 29.61
EPS (AR T, RATHEHE) 0.78 0.35 0.42 0.53 0.69
ROE (%) 12.07 5.22 5.56 6.66 8.02
PE (4&) 9.11 20.23 17.14 13.46 10.38
PB (4&) 0.87 0.86 0.83 0.79 0.74
EV EBITDA (%) 3.25 551 5.43 3.97 2.84
CHRRR R AN BN R TAM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

Bkl g {ik

BA (RME)  TE (o) EPS (&) PIE (x)
2 8 A AR J& AR 4F288H 44288 2025E 2026E 2027E 2025E 2026E 2027E
=AML 600409 CH 5.06 104 0.32 0.41 0.59 16 12 9
=B 002539 CH 8.35 101 0.74 0.90 1.11 11 9 8
E LRy 600160 CH 25.36 685 1.39 1.76 2.23 18 14 11
F4 15 12 9

E:
FARR: Wind, %R

BA&2: AAWAAER

T Eb o 8] A1 ¥R B Wind — 20 3

W F s AT LR URES, AMTAT RAF ey MMM, Mot 25-27 Frual B
#4r # 1630/1680/1700 7T/wk, HIR M T iH 6.9%/6.7%/6.6%. B M &AM A 5] 25-27
03044104 %4 6.12/7.80/10.11 12T, RN T 8 31%/27%/23%.

AN CGARE) B CRAZAT) ERBAE
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BN (Tlek) 1630 1680 1700 1750 1800 1820 -6.86% -6.67% -6.59%
gl (BF L) 13998 14982 15846 14517 15646 16660 -3.58% -4.24% -4.89%
A% (%) 17.42% 18.55% 19.87% 20.27% 21.20% 22.35% -2.85pct -2.65pct -2.48pct
2EAFE (87T 612 780 1011 886 1069 1320 -30.91% -27.04% -23.46%
TA KR R RFAM
9 =
W3R T
T E KT RIAH

B%3: ¥#4I PE-Bands

BT 2R R HEI, AKABFAR, 5o AKRENFAUEMX. 24 F 14
RTHERERAEAE, EARTHERDATRAM, KR3N8 Lbr = £ R AR,

BoaBAT AL HT AR AR A AL A B AL
BHFREN KRB =R P, EwTHEREREBE, RBMBETITALY. B
W RIRABRHE A BB T, A RAT LATAK] = A8 5, FFat sh s A = & 01 @ %570

B%4: ¥#HAT PB-Bands

(ARTT)
41 -

31 A -1

10 Aﬁ%

}
[ |
2 I L

(AR )
— T —_— T
24 -
————— 25x 18 === 28X
- — — 20x - — = 2.3x
15% 12 1.8x
[1--5 Y St 10x 1.3x
| g _ 6
- 5x 0.8x
- 0

0

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FARR: Wind, &5 FAAR: Wind, #4577
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 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 4,891 4,483 5,844 7,432 9,394  FaMA 16,101 12,893 13,998 14,982 15,846
b 1,754 1,124 1,980 3,859 5372  FhAA 12,262 10,638 11,560 12,203 12,698
B 102.82 93.31  114.07  116.43 12338  #FLAHAAMA 17174 20211  139.98  149.82  158.46
FeAe 3 R 21.77 72.11 29.82 79.28 3611 FLEA 24071  181.13  209.97 22473  237.69
FAAT TR 2 118.74 18249 14457 20550 16475  FEEA 648.11 53252 61590  659.22  633.85
A 92950  903.13 87533  867.89 82514 M5 %A 38.18 48.07 35.11 553  (29.71)
FARA T 1,964 2,108 2,700 2,305 2,873  FABIMAMK (244.00)  (99.79)  (55.99)  (59.93)  (63.38)
R I~ 13,372 14,263 13,625 13,017 12,338 M AMMEEHIKE (0.61) (1.48) 0.00 0.00 0.00
KA 27470  239.93  259.85  281.87  305.92 A 4ME (19.71) 9.04 (7.75) (6.14) (1.62)
sy 10,797 11,273 10,795 10,123 9,367  ELAIH 2,177 1,015 1,076 1,361 1,758
A 641.34 1,161 1,203 1,272 1,339 FdsbkA 49.48 9.91 21.56 26.98 19.48
HAAEFEAD R~ 1,659 1,589 1,368 1,340 1,325  Fas ok 7439  113.10 77.09 88.19 92.79
= 18,263 18,746 19,469 20,449 21,732  FHER 2,152 911.90 1,020 1,300 1,684
s 4,503 5,006 5,148 5,274 5443 FRi3AL 577.37 22305 25512  324.88  421.08
FEAlEE S 37395 65869 65869  658.69  658.69  A#i 1575  688.85 76535  974.65 1,263
A IR B 1,964 1,945 2,303 2,181 2,485  VHMEAME 42320  170.06  153.07  194.93  252.65
A E A Bk 2,165 2,402 2,187 2,434 2,300 )2 AEE 54 AN 1,152 51879 61228  779.72 1,011
ekt A4k 708.60  555.78 552.97  550.17 547.36  EBITDA 3,257 2,062 1,943 2,232 2,673
KR 174.24 56.12 53.32 50.51 47.70  EPS (AR, %K) 0.79 0.36 0.42 0.53 0.69
H AR R 534.36  499.66  499.66  499.66  499.66
R4 5,211 5,562 5,701 5,824 5991 EEMFIE
VMR G 937.97 1,021 1,174 1,369 1621  RtFE (%) 2023 2024 2025E 2026E 2027E
A 1,472 1,472 1,472 1,472 1472 REK#ES
FANR 6,275 6,846 6,846 6,846 6,846  FLMA (11.35)  (19.93) 8.57 7.03 5.77
B4R 4,445 3,897 4,515 5,306 6,293  FaAliE (31.84)  (53.38) 6.00 26.46 29.17
)3 B B B R R 12,114 12,164 125595 13257 14,120 I3 A& 3441 (38.21)  (54.95) 18.02 27.35 29.61
AR AR A S 18,263 18,746 19,469 20,449 21,732  RAES (%)

ERIES 23.84 17.49 17.42 18.55 19.87
ALRER e UES 9.78 5.34 5.47 6.51 7.97
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.07 5.22 5.56 6.66 8.02
2EEHAE 1,587  582.08 1,455 2,337 1,982 ROIC 14.91 6.25 7.16 9.98 13.61
A 1575  688.85 76535  974.65 1,263 424
718 e A 1,066 1,106 894.28 934.55 1,026 & ffEE (%) 28.53 29.67 29.28 28.48 27.57
W45 R 38.18 48.07 35.11 553  (29.71)  # AfReE (%) (6.36) (1.14) (8.17)  (20.55) (28.72)
BAMK 19.71 (9.04) 7.75 6.14 162 Ak E 1.09 0.90 1.14 1.41 1.73
FEF L (1,318) (1,346)  (244.99) 419.00 (275.88) & F 0.84 0.65 0.91 1.18 1.52
HezE s 206.88 94.22 (2.80) (3.00) (317) BE#kSH
B EHRLE (22.99) (567.73) (263.72) (332.77) (348.56) EHEAH4E 0.84 0.70 0.73 0.75 0.75
TALH (62.97) (626.19) (213.30) (276.79) (296.06)  LIKIKIK R A F 147.20 131.47 135.00 130.00 132.16
KB 0.00 0.00 (19.92) (22.01) (24.05 EHKZEHE 5.90 5.44 5.44 5.44 5.44
FAIF A 39.98 58.46  (30.49)  (33.97) (28.45)  HFE¥AF (ART)
ExKEHAE (2,018) (1,058) (334.65) (126.07) (120.27)  HAKHE(RITHEE) 0.78 0.35 0.42 0.53 0.69
FE il (425.04)  284.75 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.08 0.40 0.99 1.59 1.35
LT (222.20) (118.12) (2.81) (2.81) (2.81)  HMAF T (RATHER) 8.23 8.27 8.56 9.01 9.59
£ il LI A 0.52 (0.52) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 311.05  570.84 0.00 0.00 0.00  PE () 9.11 20.23 17.14 13.46 10.38
A F AL (1,683)  (1,795) (331.84) (123.27) (117.46) PB () 0.87 0.86 0.83 0.79 0.74

o 3 o 3R (453.32) (1,041) 856.33 1,878 1,513 EV EBITDA (4&) 3.25 5.51 5.43 3.97 2.84

VRIS NI 22 2
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
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 EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN 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: 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 &

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

¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (%) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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
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