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B AR (AR ) 15.54
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2025Q1 # LRI A K 3.66%; FIIE ks A-4.52%, BHHELAERL T CRPTT) 18,317
570 7.88pot £ 7.98%. 2025Q1 # KA LABE A, A mpna A ] PAIAEE (ATED 740030
A%, RALFNEE4F 1.681T, Fl+178.09%, 3Fib+47.24%. BVPS (/A ) [
2025 FH LB E XA RKE B A B
& SMM, 4\ @) % 32 KAt 20% 7 RALIE S B 69 R A K i@, & & T -
AT, 24 FAREMNGE S EOHERERY . BASH LTS AR ) LT
3%, (HEERpEk) MEBAT . 305 EHARRGH LT HMNEE 31 N
RE . HAMBIR 25 SF4m @) it 2 mE, 26 SF 4 Ak 2 +E N B 8 K38 16 A
®, MH 25-26 F &R AN AL 5 A5 5 5.8%/4.6%. 25 FITLRE 1 1 TN
FADE, BEXRERIEDNAARRE S, A £ T B A BTG E T LALMR @
. M LN RBRF S, EBREHAZTRET Mm%, TAGRE ML, 29
Apr'—24 Aug-24 De(l:—24 Apr'—25
21{% u;\:)\» i’Fﬁ S—
FAN B AT, it 8 2025-2027 4 EPS 4514 0.45. 0.61. 0.70 s Wind
o 7T BN 8] 2025 £ Wind —E 4 PE 3484 34.5X, %4 T/ 3] 2025
34.5XPE, B 7 15.54 7 (#7414 14.85 =, & F 2025 4 PE 414 33.0X),
i “EN” TR,
KT BF, BMETHABFAHIME TR, FERATAME.
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 17,877 11,371 19,509 22,991 26,757
+-% 6.68 (36.39) 71.57 17.85 16.38
2B BN 84 A (AR T E ) 332.74 207.20 792.86 1,065 1,220
+/-% (79.12) (37.73) 282.66 34.36 14.50
EPS (AR T, &) 0.19 0.12 0.45 0.61 0.70
ROE (%) 4.06 2.43 8.68 10.67 11.17
PE (4&) 55.05 88.40 23.10 17.20 15.02
PB (4&) 2.03 2.10 1.96 1.80 1.65
EV EBITDA (%) 31.77 41.18 13.54 12.32 9.25
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gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
RAFE 9,730 9,383 11,604 11,114 13,959  BlMA 17,877 11,371 19,509 22,991 26,757
b 2,334 2,526 5,374 2,299 5541  FakAA 17,101 10,776 17,843 20,836 24,251
B 968.96  766.53 1,184 1,115 1561  FLkAL A0 42.64 33.41 52.68 57.48 66.89
FeAe 3 R 9044 14520  259.08  217.36  337.11  #FL %A 27.83 39.36 62.43 7357 85.62
FAAT TR 2 449.66  614.09 1,211 939.84 1563 FEEA 21846 24885  409.70  482.82  561.89
HH 4,886 4,456 2,681 5,653 4,047  MHEA 56.21 65.99 47.45 43.27 37.33
FARA T 1,001 87566  893.69  889.59  908.75  # Fafifik (109.43)  (51.95)  (87.79) (103.46) (120.41)
Bl Tk g 5,596 6,119 6,233 6,368 6,499  MAMEEHIE (0.30) 0.00 (0.15) (0.07) (0.12)
KIBF 657.66 ~ 618.05  746.90  871.67  967.80 A AMiA 65.61 35.16 51.38 51.03 51.20
sy 971.74 1,545 1,462 1,378 1,291 EFAlE 45190  311.97 1,131 1,518 1,738
A 313.57 1,003 1,117 1,249 1,399 FdsbkA 13.88 16.50 15.00 15.00 15.00
HAAEFEAD R~ 3,653 2,953 2,907 2,869 2,841  Fas Ik 7.09 2551 20.00 20.00 20.00
= 15,326 15,502 17,837 17,481 20,457  AIHEER 458.69  302.97 1,126 1,513 1,733
s 4,980 5,198 6,897 5,657 7651  FFiFAL 62.12 68.71 22524  302.63  346.52
FEAlEE S 2,592 3,427 3,427 3,656 3,427  BA1AE 396.57 23426  900.98 1,211 1,386
A IR B 698.70  490.22 1,478  820.42 1,855  JHMAAE 63.83 27.06  108.12 14526  166.33
A E A Bk 1,689 1,280 1,991 1,180 2,369 )3/ AE 54 A1 33274  207.20  792.86 1,065 1,220
ekt A4k 583.73  655.74 56519  477.52 392.15  EBITDA 639.20  515.47 1,327 1,731 1,940
KAf % 498.41 44524 354.69 267.02 181.64 EPS (AR T, A XK) 0.19 0.12 0.45 0.61 0.70
HAudE R A 8532 21050 21050 21050  210.50
R4 5,563 5,853 7,462 6,134 8044 EEMFIE
VMR G 74362  915.16 1,023 1,169 1335  &tFE (%) 2023 2024  2025E  2026E  2027E
A 1,753 1,753 1,753 1,753 1753 mK#ES
FANR 2,088 2,131 2,131 2,131 2,131  FBUWKA 6.68  (36.39) 71.57 17.85 16.38
B4R 4,268 4,353 4,984 5,831 6,801  FakAliE (76.37)  (30.97)  262.61 34.20 14.46
)3 B B B R R 9,019 8,734 9,351 10,179 11,079  Ja B 844l (79.12)  (37.73)  282.66 34.36 14.50
R A AR S 15,326 15,502 17,837 17,481 20,457  EAESH W)

EXIES 4.35 5.23 8.54 9.38 9.37
ALRER EEIES 2.22 2.06 4.62 5.27 5.18
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.06 2.43 8.68 10.67 11.17
Z2EEHAL 390.86 72.42 3,808  (2,678) 4,162  ROIC 4.96 2.96 13.95 11.69 17.92
A 396.57  234.26 900.98 1,211 1,386  4Effe S
V8 4 114.19 147.02 153.63 174.48 17054  F = ftxE (%) 36.30 37.76 41.84 35.09 39.32
%% R 56.21 65.99 47.45 43.27 3733  F it (%) 13.25 21.20  (12.75) 16.69  (13.39)
#F MK (65.61)  (35.16)  (51.38)  (51.03)  (51.20) AFLFE 1.95 1.81 1.68 1.96 1.82
FEF L (284.19)  (434.49) 2,816 (3,986) 2,700 EFHLFE 0.78 0.74 1.05 0.72 1.03
HezE s 173.69 94.81  (58.88)  (69.53) (80.72) BiE#H
BEEHALE (790.88) (528.26) (215.98) (257.53) (249.91)  EiFFA4E 1.16 0.74 1.17 1.30 1.41
KA (616.53) (725.57) (138.02) (183.29) (204.42)  RMIKH A% 18.83 13.10 20.00 20.00 20.00
KB (215.49)  156.08 (128.85) (124.77)  (96.13) EAHKHKEAH%E 27.35 18.13 18.13 18.13 18.13
E R & 4113 41.23 50.88 50.52 50.63  HFBHEHE (ARF)
ExKEHAE (237.35) 349.50 (743.36) (139.70) (670.24) AL (R ATHEE) 0.19 0.12 0.45 0.61 0.70
FE il 520.09  835.85 0.00 22884 (228.84) HMBZEALA(RHHE) 0.22 0.04 217 (1.53) 2.37
K% 47.92  (53.18)  (90.55)  (87.67) (85.37) LA (RATHER) 5.15 4.98 5.33 5.81 6.32
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 8.33 43.56 0.00 0.00 0.00  PE () 55.05 88.40 23.10 17.20 15.02
A F AL (813.69) (476.74) (652.82) (280.88) (356.02)  PB (%) 2.03 2.10 1.96 1.80 1.65

B Fe it (628.14)  (97.33) 2,848  (3,075) 3242  EVEBITDA () 31.77 41.18 13.54 12.32 9.25
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FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
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T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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
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BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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,
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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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
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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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

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 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMARMNE LT NS f/RELBEET NG, RIXARHESAE FRKREHKXNGEF HERMELFIELAFR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNWIERANTATIL, 01K
ZRMm&F (BFETER).
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15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,
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(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
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AR 4
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£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
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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
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