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I\ 23.87 1L TIR) F+3.23%, J3#4H)E 2.28 1L
TR H-16.19%. ZALR g K 2135 TS RIRM4 L 55088 K

FUHRIL TR I EZ T R TR K ER Y MR, REBY, HA1A
KB O E R AR (B 8] F 4k, EPS wALA &% 1Q25 RA&g L)
CEAMZ | FE ) 2Q25 EH%}EM%F DNREFE AR T LA K
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B F AR, RIE R R R A S RE T AL TIMEE., 8 “EN,

o8] R — 2 Bk 4

AP ERBK, B ES LS EETE

2024 S B AR AT H 9 EPS AL Z ghay sk b, X oAl AR Ao 5 E W E
A BN R fed S B AR TR AL, NS FIR, T 2025 SF—FEE
FAAmAEF AT IHF, FHRAL 400 T EPREAEHKIL, 180
7B R FRE; 2025 FEFE MR E A S EEE R, T SRIAF
AL LA AR T o LIk, 24 F0 81343 T K& P B 4104 £ 6937 = 00
B, ZF5%¥T 2025 F R FHERALB L g4 >, KAAA,
JrE B U A A d Aok B L 243 P A b B B S e A AR £ ALY
=T, B FRAPIRNINGEENE, RENEISEPFITEWEZ,

FRG M T FREARRBLL TR, MARE AR HEEAME
1Q25 /8] £.41 & 23.4%, F tb-2.5pct, RAVHAIM £ 2R > BEMTITTE;
%aﬁm,, 1Q25 #F & % A &4 5.6%, Frb+1.3pct, /3] #4hm K K N,
hete 7 So 0y E R AR . 1Q25 M 4% F-3,201 7 T, Adrk SR AAH ATICE
(1Q24 #-5414 B ), TR ZLERFHIE, sTEM 5% A E-1.3%/F
rb+1.0pct. b, 25Q1 /) B fFHLALE A 8.5%, rmé;—ﬁm;iﬂ/v 15.3%,
AP IFAL S B R He-56.71%, ¥ F S MAHE. K&, 28 1Q25 )3 £ 4 4
i 2.28 12T, FH-16.2%, 3384 FF 9.55%/53] b-2.21pct.

BA N5 HE

AT 1Q25 22 H, &ML/ 25-27 F 2484 +)1E%H 12.53, 13.00
Fe 14.48 1, 2 EPS 4 2.18, 2.27 #2252 T, HE 4 A 29 H, Tit
o8] Wind —& 40 25 F 19 1& PE #{&, 4 F» 38 255 1942 8 *T PE,
st B AR 41.42 T (A744 38.15 ., & 25 F HAR PE 17.54%), 44+
“ENT R,

LR,

RIeRT: HINFERTHRORAE; ZAkHERAZ)HRE;

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 8,792 9,765 10,518 11,152 11,580
+-% (1.33) 11.06 7.72 6.02 3.84
2B BN 84 A (AR T E ) 1,117 1,230 1,253 1,300 1,448
+-% 13.63 10.17 1.81 3.80 11.34
EPS (AR T, &) 1.95 2.15 2.18 2.27 252
ROE (%) 25.50 24.80 23.93 22.31 22.20
PE (1%) 11.09 10.06 9.88 9.52 8.55
PB (1%) 2.83 2.50 2.37 2.13 1.90
EV EBITDA (4%) 7.43 7.44 8.63 7.98 6.90
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AR (AR ) 41.42
&M (ART RE4A298) 21.59
T (ARTET) 12,382
6 A AFH B ARLH (ARTEF) 80.69
52 AMAEE (AR M) 19.76-30.01
BVPS (AR ) 9.02
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B&Ll: 7L T & Wind —&FH PE

GEE AR A GERE B AR PE Ja&%4HE (FF L)
2024A 2025E 2026E 2024A 2025E 2026E
002705 CH #E A 11.57 9.20 8.28 1052.84 1195.59 1328.82
605555 CH %8 Wby 19.61 14.13 11.63 410.83 501.37 609.07
603219 CH F A 43.88 33.08 29.44 181.28 240.33 270
3 25.02 18.80 16.45
JE: 3% Wind — & #AEHE 2025/4/29.
FrbkiR: Wind, % %57
B&2: RAEBER 2022 FURBARRWERE L B&3: REAER 2022 FRARFESFFREREREFER
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B %6: ¥} % %A PE-Bands B47: ¥%%4 PB-Bands
(AR ) (AR F)
—EAEAR — AR
57 1 65 1
- o o wl
==,
43 A [ : yj——-r  T===c 25x 494  ygme= T 7))  ecc=- 6.5x
=" ‘————r -a_
| ra 1 - = — 20x — — = b5.4x
28 15x 82 4.3x
10x 3.2x
14 16
5x 2.2x
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AR Wind, 545 FA KRR Wind, &%
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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 9,557 9,980 10,545 11,102 11,992  #aikA 8,792 9,765 10,518 11,152 11,580
b 5,888 4,749 5,116 5,424 6,263  TiAA 6,541 7,407 8,066 8,521 8,820
B 1,945 2,266 2,270 2,539 2,455 A Ao 61.38 59.17 66.97 69.86 72.94
FeAe 3 R 0.00 4.09 0.32 4.36 050  #FkHA 517.03  397.63  404.96  407.04  416.87
FAAT TR 2 39.33 40.47 45.49 45.64 48.98 KA 25400 27594  250.34 26541 27559
A 1,302 1,386 1,542 1,551 1,650 WMF%A (264.09) (297.81) (182.34) (105.82) (188.18)
FARA T 382.02 1,534 1,572 1,538 1575  #ARMERK (79.97)  (78.94)  (48.38)  (51.30)  (53.27)
Bl Tk g 3,006 3,643 3,577 3,520 3,406 AAMMETHKE 4.06 63.60 6.10 6.90 6.90
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 8.47 0.48 0.48 0.48
sy 1,707 1,895 1,823 1,732 1,606  FAE 1,166 1,388 1,323 1,374 1,532
A 207.46  248.49 25533  279.09  291.16  FIMEA 110.06 4.18 25.76 25.76 25.76
HAAEFEAD R~ 1,001 1,500 1,499 1,509 1,509 Bk 19.53 5.03 5.13 5.13 5.13
= 12,562 13,623 14,123 14,622 15,398  AHE R 1,256 1,387 1,343 1,394 1,553
s 6,772 6,848 7,074 6,987 7,067 FriFAL 13753  155.02 88.66 92.04  102.47
B 2,908 3,622 3,829 3,957 3,622  A#1HE 1,119 1,232 1,255 1,302 1,450
A IR B 1,390 1,597 1,655 1,780 1,776 JHEAMRE 2.07 1.90 1.96 2.08 2.29
A E A Bk 2,474 1,629 1,589 1,250 1,669 V3 & AN )4 A1 1,117 1,230 1,253 1,300 1,448
ekt A4k 1,402 1,805 1,805 1,798 1,798  EBITDA 1,566 1,808 1,483 1,581 1,659
KAf % 0.00 500.33 500.33 493.46 49346  EPS (AR T, £ XK) 1.95 2.14 2.18 2.27 2.52
HAudE R A 1,402 1,305 1,305 1,305 1,305
R4 8,174 8,653 8,879 8,785 8,865 EEMFILE
VMR G 13.68 15.58 17.53 19.62 21.90 4&HEE (%) 2023 2024 2025E 2026E 2027E
A 573.76 57351 57352 57352 57352 ARK#H
FANR 857.72 1,048 1,048 1,048 1,048  FaKA (1.33) 11.06 7.72 6.02 3.84
B4R 2,737 3,126 3,588 4,047 4,494  FLAlHE 9.25 19.06 (4.71) 3.86 11.51
)3 B B B R R 4,374 4,955 5,227 5,818 6,511 )3/ 84 A 13.63 10.17 1.81 3.80 11.34
R A AR S 12,562 13,623 14,123 14,622 15,398  FKARS (%)

ERIES 25.61 24.15 23.32 23.59 23.83
ALRER EEIES 12.73 12.62 11.93 11.68 12.52
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 25.50 24.80 23.93 22.31 22.20
2EEHAE 840.16 1,611 1,652  958.19 1,850 ROIC 31.06 24.15 22.23 22.82 26.44
A 1,119 1,232 1,255 1,302 1,450  4Ethee
718 e A 310.25 310.47 264.16 231.05 23041  FEAEE (W) 65.07 63.52 62.87 60.08 57.57
%% R (264.09) (297.81) (182.34) (105.82) (188.18)  # MMfHE (%) (17.36) 21.25 7.55 358  (14.77)
#F MK 0.00 (8.47) (0.48) (0.48) (0.48) HEAHE 1.41 1.46 1.49 1.59 1.70
FERLEH (757.98)  (10.22) 32361 (460.05)  367.55  @&FHkFE 1.17 1.04 1.07 1.16 1.26
HezE s 433.02  384.47 (7.97) (8.96) (9.08) BiEfkSH
B EHRLE (166.27) (2,245) (193.25) (167.52) (110.42) EFKFA#HFE 0.76 0.75 0.76 0.78 0.77
FARLH (373.16) (503.42) (176.93) (173.61) (116.51)  SAKIKHZAHF 5.19 4.64 4.64 4.64 4.64
KB 227.47 0.00 0.00 0.00 0.00 AT E 4.97 4.96 4.96 4.96 4.96
FAIF A (20.58) (1,741)  (16.32) 6.09 6.09 EHE#iR (ARF)
HF{EHAE 418.53 (464.74)  (1,092) (482.62) (900.81)  HALAMLH (K ATHE) 1.95 2.15 2.18 2.27 2.52
FE il 747.94 71387  206.81  127.68 (334.49) AR FINAA(GRIHE) 1.46 2.81 2.88 1.67 3.23
R IHEH (500.31)  500.33 0.00 (6.87) 0.00  HMA T (RATHEF) 7.63 8.64 9.11 10.14 11.35
& B LI A 0.27) (0.25) 0.01 0.00 0.00 fHifitb#
FARNARIG Do 251  189.91 0.00 0.00 0.00  PE () 11.09 10.06 9.88 9.52 8.55
HAE T e 168.66  (1,869)  (1,299) (603.43) (566.32)  PB (4%) 2.83 2.50 2.37 2.13 1.90
G 3 o (958.94)  366.44  308.05  839.12 EVEBITDA () 7.43 7.44 8.63 7.98 6.90
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2H7 % 7 9
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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,
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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 DATIRHEAR £ FATE . IARRARAEALF RIE AR SR B IR IEARKITANZBAR . FTF M
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
.45 FINRA & X FHOMIFaI KIER R o 9 ATITARIE I R GE R GG BN A B AR /) 3RAF# B, L350 B A )48
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
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%, 6
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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
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