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8] 24 N 6542 L, RH+7.23%, EHE%4] 6.91 LT, Bt
-11.32%, 13k 4] 6.37 1T, FltL-18.94%, 13454 AL T &AL AT 11.55
fLeg i, &R BIRMEERAE L 25Q1 N 1518 e, Rk
+8.65%, VF#EA A 1.95 1T, FI/IRIL+860%/+774%, * &7 €3I NE
PRI NAERE TR NS R, BH “BH” R4

2404 W %% £ AR, 2501 waMABFHEK

N8 24Q4 N 13.81 1L, RBI/FEE-5.40%/-23.57%, 1384 +] 0.22 1
T, F/#-19.99%/-92.96%, E&F&ESNLEHLR. N3] 24Q4 24 F/
A A E K 23.72%/1.61%, 3 6-12.71/-1591pct, 24Q4 i) % A £ ik
21.78%, #tb+2.59pct, T & ZF KT RIS F AL EME, 5] 25Q1
JN 15.18 12, /3R EL+8.65%/+9.92%, 25Q1 13844134 1.95 1L T,
B/ +860%/+774%, % F wsbl ALk FRlEK,

ERE: B EARRERARE, HEAHTLAR

NE) 24 FHMELTBMEZTLIITE, Rk+22.3%. LRELTEH @,
/N8 24 FAUN 3791, R-6.7%, £41% 18.7%, FH-3.0pct. ke
HERT &, ne] 24 FREET KN 5.7 L, Fk+30.4%, £41F
27.5%, Flb-9.6pct. e X BLLGAKE, TRRBINEEYHTER, 4
nEH R TMA ST F A0kl 25 F 2 Ao 8] KA T H A3k, Xlar
BRNFHARNELEARAFREXMBRLLE ZHE 2575, ol
IR KA FAY, SR ERLRE, ARNAETRERALEK,

HpRE AL E: 24 FRANKERERARIR, BEBREELE

NG 24 FAALBE A AN 6.17 10, BH+111%, £41% 52.9%, F
Fb-7.2pct, JANIE R R ILFTIR, N 8] 24 S E AL CIEE 5 A XK Lok
BRETHE 1.9510E, #REL A 1.881CE, BHRIMUANL 081 12T, F
NEBREEEE LN ESH X RECEG TR, BAREE, LEEFTHE
BB B, APREETHETIITLERGEK,

A < R

8 S B AR, AT A B A LA R, I
it 25-26 F)a#% 4] 10.31/12.92 fe (A744 14.01/15.18 fet, Tt
26%/15%) , #7 ¥ 27 5354 A1 M 15.02 12T, 5% 7T b/ 8] 25 4 Wind
—HE W PE 15645 (ATMA 16 13), »elfzPE R X F—HIA= %A R i,

AR ) £ 7 L KRS R @dF, &A% T e8] 25 F 22 45 PE (A1 20
%), BARM 56.76 £ (A[1A 70.20 L), #HH “HFH” 4.

AR T AT RERRIAE, THESmB|, LifRMFHREARTA
ZZ MM BAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 6,101 6,542 7,754 9,118 10,030
+-% 3.59 7.23 18.53 17.59 10.00
2B BN 84 A (AR T E ) 779.36 691.16 1,031 1,292 1,502
+-% (26.47) (11.32) 49.13 25.38 16.24
EPS (AR, RATHEHE) 1.95 1.73 2.58 3.24 3.76
ROE (%) 12.99 8.60 11.67 12.93 13.19
PE (1%) 27.29 30.77 20.63 16.46 14.16
PB (1%) 2.74 2.56 2.28 2.00 1.75
EV EBITDA (4%) 17.69 15.81 14.53 13.13 10.34

FRRR: A ad, ERF LI

B PR (ER) :

B AR (AR ) :
R R v E

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

BEA
SAC No. S0570124030024

A X

B (AR ) 56.76
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BVPS (AK ) 21.32
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B&l: Wind —&HHATF T d ik (HZE202544A298)
HE R ARG PR k&M (L) EFE (2) EPS (/%) PE (4%)
2024A/E 2025E 2026E 2024A/E 2025E 2026E
300274 CH [ X ¥, R 61.30 1,270.88 5.32 6.24 7.18 11.52 9.82 8.54
688390 CH 1] % 40.81 99.00 -0.26 2.34 3.30 - 17.44 12.38
605117 CH & By 88.58 572.19 4.75 6.14 7.55 18.65 14.42 11.74
688032 CH RIAREAY 100.06 124.15 2.82 5.19 6.54 35.48 19.29 15.31
i 21.88 15.24 11.99
300763 CH AR 53.26 212.68 1.73 2.58 3.24 30.77 20.63 16.46
FA KR : Wind, 255850
B%2: #ikf4 PE-Bands B43: #ikfH PB-Bands
(AR ) ‘ (AR ) .
— A AR
303 935
. Y ____..----‘
———— jmmam ===
227 A -~ . eee-. 90x 702 . eeeee 41.8x
L= = ! 1 —— - — -
- = = 75x |"'"" - — = 31.9x
151 60x 468 1 ————————— 22.0x
45x - = 12.1x
76 234 1. -
30x 2.1x
B SO fn
0 : : : : : ) 0 —— : : : )
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHER: Wind., % 55F 7% FAH R : Wind, {255
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,579 4,567 6,498 5,787 6,385  FiMA 6,101 6,542 7,754 9,118 10,030
EI 1,078  936.78 1,974  911.83 1,003 FRAA 4,125 4,477 5,192 6,050 6,654
B 936.07 1,169 1,326 1,608 1,620  FLAA A A 25.62 20.23 25.14 32.02 32.92
FeAe 3 R 41.62 59.11 60.28 80.11 7432  FLHA 366.29  460.02  542.80  583.57  601.82
FAAT TR 2 82.20 62.71 109.04 9292 12924  FEHA 276.97 20372 24038 27355  260.79
HH 1,960 1,907 2,577 2,648 3,09 MHEEA 15565  311.69 23546  316.38  376.88
FARA T 48145 43231 45110 44582 46013  #EAfidik (15.26)  (32.34)  (21.16)  (30.92)  (36.99)
FERFF A 17,013 16,481 18,862 21,707 23,207 AAMEEHKE (16.18) 0.00 (3.40) (6.53) (3.31)
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME (18.04) 17.21 0.25 (0.19) 5.75
sy 15,318 15784 17,802 20,393 21,767  #LAl#E 836.99  723.68 1,079 1,351 1,571
T3 7 148.04 15206  175.71 181.71 187.64  FLIPREA 3.25 4.03 2.68 3.32 3.34
HAAEFEAD R~ 1,547 54540  884.27 1,133 1,252 FdshE ok 3.08 5.80 4.91 4.59 5.10
= 21,592 21,049 25,360 27,494 29,592  AIEER 837.15  721.91 1,077 1,350 1,569
s 6,236 4,339 8,377 10,022 12,193  Fiig 57.80 30.75 45.86 57.50 66.83
FEAlEE S 100.04 50.05 50.05 3,607 2,432 AA1E 77936  691.16 1,031 1,292 1,502
A IR B 2,057  894.41 2,528 1,460 2,927  UHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 4,079 3,395 5,799 4,954 6,835 3% AE 5] 4 A 779.36  691.16 1,031 1,292 1,502
ekt A4k 7,600 8,392 7,634 6,831 5256  EBITDA 1,624 1,912 1,985 2,509 2,923
K Ik 7,545 8,309 7,551 6,749 5173  EPS (AR, %K) 1.98 1.75 2.58 3.24 3.76
HAeAER A 7 54.88 82.69 82.69 82.69 82.69
R4 13,836 12,731 16,011 16,853 17,449 EZEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 400.85  399.33  399.33  399.33  399.33 AKK#H
FANR 5,127 4,993 4,993 4,993 4,993  FadMA 3.59 7.23 18.53 17.59 10.00
B4R 2,511 3,123 4,153 5,446 6,048  FAlHM (29.61)  (13.54) 49.07 25.24 16.26
)3 B B B R R 7,756 8,318 9,349 10,641 12,143 V3 AN 8] 441 (26.47)  (11.32) 49.13 25.38 16.24
AR AR A S 21,592 21,049 25,360 27,494 29,592  FEAIRS (%)
EXIES 32.38 31.57 33.04 33.65 33.66

ALRER EEIES 12.77 10.56 13.29 14.17 14.98
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.99 8.60 11.67 12.93 13.19
Z2EEHAL 383.04 2,051 4,634 (131.83) 5501 ROIC 6.43 5.78 7.69 7.41 9.07
A 779.36  691.16 1,031 1,292 1502 #24EReH
A 18 e 4 572.91  868.86  626.76 78377 92433  HEAH%E (%) 64.08 60.48 63.14 61.30 58.97
m4% A 155.65 31169 23546  316.38  376.88 % fiftbE (%) 97.40  107.77 81.07  109.65 73.88
#F MK 18.04  (17.21) (0.25) 0.19 (5.75)  EAE 0.73 1.05 0.78 0.58 0.52
FEFEE (1,254)  198.21 2,757  (2,517) 2,719  #shkF 0.36 0.52 0.41 0.27 0.23
HezE s 110.99 (2.13)  (15.60) (7.25) (15.863) #iE#H
B EHRLE (7,138)  (2,877)  (3,014)  (3,640) (2,428) KK FAHE 0.33 0.31 0.33 0.35 0.35
KA (7,116)  (3,631)  (2,998)  (3,618)  (2413) FMKIKkHKAHFE 6.14 6.22 6.22 6.22 6.22
KB (230.69) (1.00) 0.00 0.00 0.00 AT E 2.10 3.03 3.03 3.03 3.03
FAIF A 207.83 75530  (15.82)  (22.30) (14.78)  EHEEIIF (ART)
ExEHAE 6,237  698.96 (583.37) 2,710 (2,982) AR E (R ATREE) 1.95 1.73 2.58 3.24 3.76
FE il 100.04  (50.00) 0.00 3,557  (1,175)  HBRZFALR(RAMEE) 0.96 5.13 11.60 (0.33) 13.77
R IHEH 3,082  764.11 (757.97) (802.44)  (1,575)  HRLA R (RAHEE) 19.42 20.83 23.41 26.65 30.41
A3 4G o 23.66 (0.11) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3,139 (133.80) 0.00 0.00 0.00  PE (%) 27.29 30.77 20.63 16.46 14.16
A F AL (108.00)  118.77  174.60  (45.05) (230.92) PB () 274 2.56 2.28 2.00 1.75

(500.75)  (109.63) 1,037 (1,062) 91.20  EV EBITDA (4#) 17.69 15.81 14.53 13.13 10.34
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DHTITE A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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 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,

MAE B AU, AMEFHIIAGX TRGHHKBERETELL, TAGLGEAREEN D EDRGAT. £HER
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 LALTRARFBARARBR ATE, RARRGSAT T R kR bh@AkHA
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
LR, AR R ARE T A MR RS R R T B xR R R AN AP 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 M H AR, 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,
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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
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 NATIFFEE, # LR EAARMAEALF RIZERIR LR BGIRGIERAREATANZRBAR . TERMFE . 4T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
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 BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZAGAE (BHETAS) LAEATAHMBENNIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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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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



