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ERAT Ak A 7 A ) Bk 4 3R b &

EFHR kP
202545 4 298 | FE A £4R

4T KA — R, 2025 5 Q1 =AEI 83.75 1o (yoy-8.21%.
q0Qg-8.11%), V344 4] 1.37 12T (yoy-19.84%. qog+143.36%), =dik4
#1 1.21 127 (yoy+99.29%) . HKATIAH AL AT e fit LML F 2 Rk,
NE R E, fH T TR

ZETREAT LA EAF AR F AT E, A58 2025Q1 4R b B &
2025Q1 S| AT R R TR RAEH, BERAET S0 £ 7L,
2SR, TR RZI TS, T HLH, B2 AR T RN T B,
B S T N T B 09 48AR b b SR A, MM o R Ae BA) AR
HALEAT L F — MK BT RMANAABRNE KT RN RS, M AT LA E
iR A, T CSPl MMM A& 1543914 4 95.61, R T % 13.05%:;
EZRRAMAE LK 62%% 7 & M A& G H MR L T4 16.12% (3914
103.64 £ T/vk); ZF T EBEMNEADRBEE R ENEHMELI A
1380.68 T/whfe= 1516.27 Tiok, R HTF % 41.43%F= 31.81%., Ak
2025Q1 /&) &k B R KRBT % 10.74%, KTk 8.21%/ 58, 4HE
EF R LIE A 2.77pct B 7.61%. HL &A1 3% A IR 3 A R R AL A 64T
#, RAE S A R4 6.81pct £ 1.83%.

W AT WS MRAL SR HriE, MEITLAEE ERESE

2024 FRHAT AL IR K S, FPRH ST E R L L-FHHE A EE
0.71%, R} T4 0.63 NE 2 5o 2024 FUURBI 5 HAAMAE 5, %A~
WSS, ik “NE” XFEs, t— P A THLAMEIE R R HiL, 7
M RNk (R MIEALE B g% ) (2025-3-4), 2025 4 344 &
FRIMTERSET K, REEGHEHLT Hoh, 5 N 4RI 0735 = 4
7R BN AT kY 5000 B rksk s GRS, TRRSHEEKT GFEY
MR FE—F TR, BHMNFIE 2025 F4ReT L AEH 2o 4:4 4.

Bl “HIE” PR

HAVEH B A TN, M H 2025-2027 5 EPS 4 #1% 0.18. 0.24. 0.26 T;
BVPS %%l % 6.57. 6.74. 6.90 L. it/ 3] 2025 4 Wind —# 4 PB
HAEA 052X, FENAEHEFERTERKABTH TR, 4T3 2025 F
0.61X PE, *f & B #=# 3.98 7T(#T14 4.48 7T, & F 2025 4 PB 1414 0.68X).

RIe 3T RAFNAE RM&E 3, B ABCEARH .

BZEMMBARGHE

2IEE 2023 2024
BALBEAN (AKFET) 43,253 36,194
+-% (9.44) (16.32)
2B BN 84 A (AR T E ) 1,351 167.44 729.73 939.57 1,020
+-% (19.40) (87.60) 335.81 28.76 8.53
EPS (AR T, &) 0.34 0.04 0.18 0.24 0.26
ROE (%) 4.96 (0.10) 2.66 3.34 3.55
PE (1%) 10.00 80.71 18.52 14.38 13.25
PB (1%) 0.53 0.53 0.52 0.51 0.49
EV EBITDA (4%) 6.03 10.04 7.17 6.34 4.95

2025E 2026E 2027E
34,700 35,437 36,438
(4.13) 2.12 2.82
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libin@htsc.com
+(86) 10 6321 1166

bd-Fud
huangzidi@htsc.com
+(86) 10 6321 1166

BAEA
SAC No. S0570123040074

LSS &
AR (AR ) 3.98
M (ART RE 4 A 29 1) 3.41

AL (AR E )
6 MNAFH BRI (ARTET) 151.77
52 B EE (AR T) 3.04-4.17
BVPS (A K ) 6.44

13,514
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B&l: T a i

/8] Bloomberg &4
000959 CH
000932 CH
000709 CH
600782 CH

28] WA wind —&## PE (2025E)

B 0.57
B 5 Mk 0.62
ALY 0.39
ALY 0.49
ES1Yi 1 0.52

Z: PE A Wind —# i,

B%2: #%4%% PE-Bands

FHEME 2025 F 4 A 29 B
F#4+%& R : Bloomberg, Wind, % &4 5%

B 43: #5344 %F PB-Bands

(AR ) (AR )
— WX — W
14 -
0 +~a7 - 0 e=ee=. 25x 54 _c_——ges_ - eeee- 0.9x
- = = 20x = = = 0.8x
7 15x 0.7x
10x 0.6x
3 2 4
5x 0.5x
0 T T T T T ol 0 T T T T T |
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
FA KRR Wind, & HZHR AR IR Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 24,281 23,038 21,301 22,741 22,633  EHEMEA 43253 36,194 34,700 35437 36,438
b 10,469 9,025 8,882 8,280 9,575  FhmA 40,532 34,239 32,177 32,689 33,480
B 2,587 3,120 2,351 3,236 2,509  FAE A 29361 29217  280.12  286.06  294.14
FeAe 3 R 1,261 1,590 1,143 1,648 1222 FXHA 41327 37544 35095 36759  377.97
FAAT TR 2 589.72 41056 54844 43091  576.09 FEFHA 643.69 66147 63417  647.63 66591
A 5,624 4,959 4,986 5,117 5231 MH%A 239.39 27171  265.86  183.54  246.77
FARA T 3,751 3,934 3,390 4,029 3520 R ABAARK (158.42) (377.33) (121.45) (124.03) (127.53)
Bl Tk g 31,250 30,213 29,140 28,039 26,703 AAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 4,750 4,217 4,229 4,202 4,084  #FHIE 683.61 83.44 83.44 83.44 83.44
sy 21,798 20,847 19,791 18,684 17,499 B LAl 1,633 27198 95245 1,212 1,311
A 2,700 2,733 2,828 2,959 3,005  FIPEA 11.00 91.49 51.24 71.37 61.31
FAAE R T~ 2,003 2,416 2,292 2,194 2,115  FAI Rk 36.58 252.24 100.00 120.00 110.00
Wt s 55,530 53,250 50,441 50,779 49,337 A& 1,607 111.23  903.70 1,164 1,263
s 19,461 16,718 14,677 15744 15075  Fiift 19465 14001 13555 17453  189.41
B 3,343 3,156 3,156 3,156 3,156 &A1 1,412  (28.78)  768.14  989.02 1,073
A IR B 6,212 5,393 5,513 5,567 5781  VHMAME 61.65 (196.22) 38.41 49.45 53.67
A E A Bk 9,905 8,169 6,008 7,021 6,137 3 &AN 84 A1 1,351  167.44  729.73  939.57 1,020
ekt A4k 7,588 8,355 6,898 5,458 4,008 EBITDA 3,512 2,079 2,559 2,764 2,985
K Ik 5,840 6,571 5,114 3,674 2,223 EPS (AR, %A&) 0.34 0.04 0.18 0.24 0.26
HAudE R A 1,748 1,785 1,785 1,785 1,785
R4 27,048 25073 21,576 21,202 19,083 I &M FILE
VMR G 3,022 2,770 2,808 2,857 2911 RHFE (%) 2023 2024 2025E 2026E 2027E
A 3,990 3,990 3,963 3,963 3,963  Ak#H
K AR 8,510 8,519 8,519 8,519 8,519 BN (9.44)  (16.32) (4.13) 2.12 2.82
B4R 14,091 14,019 14,480 15,073 15717  FAliE (25.42)  (83.34)  250.20 27.27 8.19
)3 B B B R R 25460 25407 26,0567 26,720 27,343 3 EH 844 (19.40)  (87.60)  335.81 28.76 8.53
RARAIRARE 55,530 53,250 50,441 50,779 49,337  HKAIES (%)

ERIES 6.29 5.40 7.27 7.76 8.12
ALRER RS 3.27 (0.08) 2.21 2.79 2.95
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.96 (0.10) 2.66 3.34 3.55
2EEHAE 1,914 71471 2,979 1,407 3,33  ROIC 6.56 (0.36) 4.08 4.75 5.85
A8 1,412  (28.78) 768.14 989.02 1,073 &4k
718 e A 1,637 1,722 1,425 1,452 1,512 FF At E (%) 48.71 47.09 42.77 41.75 38.68
%% R 23939 27171  265.86 18354 24677 A AfkiLE (%) 16.27 16.33 7.06 3.92 (5.42)
#F MK (683.61)  (83.44)  (83.44)  (83.44)  (83.44) AALFE 1.25 1.38 1.45 1.44 1.50
FEFEE (1,005)  (1,266)  847.84 (889.06)  833.21  @FHLFE 0.91 1.04 1.06 1.08 1.10
HezE s 313.72 99.34 (244.43) (245.37) (246.65) BiE#Y
B EHRLE (607.30) (315.03)  (68.56)  (67.00) 106.61  EFFEHEE 0.78 0.67 0.67 0.70 0.73
TALH (1,343) (954.75) (339.42) (376.97) (295.21) MK BAF 17.77 12.69 12.69 12.69 12.69
KB (4.73)  225.00  (12.45) 26.66 11851  mAHKHKEAH%E 6.52 5.90 5.90 5.90 5.90
AR F A 740.28 41472 28331  283.30 28332 #mE#Ei (AKRF)
ExKEHAE (1,488) (1,927)  (3,053)  (1,941) (2,146)  H RO E (RATHE) 0.34 0.04 0.18 0.24 0.26
FE il (1,564) (187.33) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.48 0.18 0.75 0.35 0.84
K% (54.90) 730.67  (1,457)  (1,440) (1,450) R (RATHER) 6.42 6.41 6.57 6.74 6.90
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.06 9.11 0.00 0.00 0.00  PE () 10.00 80.71 18.52 14.38 13.25
A F AL 131.05  (2,480)  (1,596) (501.38) (696.13)  PB (f%) 0.53 0.53 0.52 0.51 0.49
A 36 o 3R (192.95)  (1,516) (143.29) (601.90) 1,296  EV EBITDA () 6.03 10.04 717 6.34 4,95

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTITE A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B 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 GIER R TAR M AE . MARIITTEANTR 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

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 R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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, 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
(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 AT BARICI N AN S HAR. RFARICAARIT.

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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i ' KA 1
# 3444 (000778 CH) )\ S5 M ERUS

EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OBRERMGE (AIITAR) LA EEAATHBEEZNNWIEANITALIL, K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

AR R: AR, BARMN RN, A FE R R AR R &) HUR

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 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



