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I\ 5] 24 SFMON)2 B F 367.26/116.68 12 (yoy+5.1%/+0.7%), #185%
4&% Wind — 1 (73 131.08 {2 T), % B E Ak & £ 47 B S HIER

48 BT A F KA, A do s ) BRMLARAL AT S B K AN A 3] 1Q25 A
/)34 % #) 82.37/26.29 12 T.(yoy-12.1%/-16.8%, 12 qoq+13.8%/+154.9%) ,
2B E AT LB FAEMAE S HF T B PR AT (FI%A 20%), {25
7 Jk;“i'i}\’tkW&lkFT KEBY (R 50%). % EENEE R HBE
EAN IR, Ao BB PN S B A, B 9 25 55 A4
R et “EN

EFNEAZ KRB F 25 F LB qEF

1) IVD: 24 SN 137.65 12T (yoy+10.8%), 2 ARk IMILN R 142
30%. # JEnN 3] F SN INT HINT B SR (N3] 24 FILFRA AR A/
HIMEM 1800 &/48 2300 &), A4F 25 FAHIRIENABMEIE K, 2) EFH
1#: 24 U\ 7T4.98 12T (yoy+6.6%), 4 3k&IMEANF A 15%.
% JE N 8] By A SR E (m%&ﬂﬁ%ﬁ‘%‘\l‘rlV‘]i}f}b’()\é’?kbﬁkﬁ’ln
R RBGREPBBEERRSE, AWk 25 FREGF LR, 3) 2413
85 H: 24 FUaN 13557 /e (yoy-11.1%), = B E A 9h3RE & 42 HE
N EHAB KT A, WIEIMENADFE IR e IUZHIE K . F 8 B A BCORIAT
DA EREF. N8 BN 545 B IRA), BTk 25 FFE i KiE,

BT HRRIERE, BRATHES I HERA

1) #9b: 24 FIaN 164.34 1 (yoy+21.3%) H iM% Ak 4 KR35 A
AR, P BRAKRMER LTI O yoy+38.7%/+31.8%). #
e B b B i % P AR (N B) 24 F BN B B PN B ISP T £ 14%)
BB P BRT G RAF G, FIFn &M 25 FARBEPIEK,
2) HAR: 24 N 202,92 12 (yoy-5.1%), EEHERTLEF4EMEL
Mo KE 25 A%, FREFTHEAEITEREHR (NRITHRE 24 FR
M B 77 3 A T R G A5 HEACR 848 200 12 70) ., R & R AT BUR B L IR
Rk, LN EFARERS, AHAINEANLS 25 FED TR L.

B AN 5 A

¥ BB N AT kS ER E F AT SN 8 ik A £ A R OG4E I AN, KAV E N
8] 25-27 % EPS ## £ 10.59/12.40/14.48 7. (4aik 25/26 FaAy{aid%
-16%/—18%)0 NE A B FESTBWRAE K, Sk LA ER G
B¥gx i, 4T3 25F 31x PE (T8 Wind —& M #13514 25x),
2 B AR 328 30 T (A7T44 366.69 T, *F & 25 % 29x PE).

IR A & e B RARM, B & S BARTEN RS
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B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

&2, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

IR &5
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520010001

8 R
yangchangyuan@htsc.com
+(86) 21 3847 6751

AR
SAC No. S0570523060001
SFC No. BTX488

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 34,932 36,726 40,545 46,619 53,598
+-% 15.04 5.14 10.40 14.98 14.97
3 B BN 8) AL (ARTE ) 11,582 11,668 12,840 15,029 17,552
+-% 20.56 0.74 10.04 17.05 16.79
EPS (AR T, &) 9.55 9.62 10.59 12.40 14.48
ROE (%) 35.60 33.85 30.37 26.74 24.21
PE (1%) 22.60 22.43 20.38 17.41 14.91
PB (1%) 7.91 7.30 5.37 4.11 3.22
EV EBITDA (%) 19.02 18.72 15.88 12.97 10.45

PR R R N A NE L R R

A AN E
AR (AR D) 328.30
AR (ART HKE4H298) 215.85
THE (ARFET) 261,705
6/AATHE R (ARTAET) 1,469
52 Ah&EE (AR D) 211.59-324.50
BVPS (AR F) 31.83
A A BB
(%) # %300
18
7
© 1 "™
17)
(28) +
Apr-24 Aug-24 Dec-24 Apr-25
F#H &K : Wind
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B AN 5 1E4E
BR1: &% BT TN 8 44E
31 R

FE (L)

A 300633 CH 134
EREST 688617 CH 412
% ETT 002432 CH 180
BB B AL 300595 CH 131
HAEET 688358 CH 31
# =k 300832 CH 413
FHE 214

PE(x)
2025E 2026E 2027E
35 26 21
46 35 27
11 10 NA
20 18 15
18 15 13
19 16 15
25 20 18

M H A& 2025 4 A 29 B

7

E: ¥R R Wind — s
FAHRR: Wind, 44555

B&2: NEELRMARFLER

BAR3: 48B4 AH AR R

(fe ) — AN e R () (%) L) )3 A )] e— R (F) (%)
400 - 367.3 - 25 140 4 [ 25
349.3 20
303 20 120 1
’ 96.1 15
300 A + 15 100 A
252.7 10
L 10 80.0
80 A 5
200 A r5
60 - 0
82.4 0 40 A ©
100 ~ ) - (10)
L (10) 20 - (15)
0 - , , , , - (15) 0 - , , - (20)
2021 2022 2023 2024 1Q25 2021 2022 2023 2024 1Q25
FHRR: NE)nd, BEFR kiR NE AL, SRR
B %4: &®EJ PE-Bands B %5: & EJ7 PB-Bands
(AR ) ) (AR )
A BT G ETF
601 507 A~
l'-_———l
:——-l '
451 4 st oo Tmmm meeee 55x 38804 00 4 ymmm=— T 7T eeee- 15.2x
= = = 45x - = = 13.1x
301 35x 254 11.0x
25x 8.9x
150 127 A
20x 6.8x
0 T T T T T " 0 T T T T T 1
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AR Wind, %% FA kR Wind, 4
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 26,875 25647 39214 55875 75771  #FdkA 34,932 36,726 40,545 46,619 53,598
EI 18,787 16,644 29,424 44,799 63,207  FLmA 11,821 13,548 14,942 17,114 19,599
R K 3,295 3,219 3,565 4,108 4732 FLAA AN A 366.08  400.54 44219  508.43  584.55
FeAe 3 R 19510 20553  226.90  260.89  299.95  Fik A 5,703 5,283 6,114 7,086 8,254
FAAT TR 2 267.79  297.47 32810 37577 43035 FHFEA 1,524 1,600 1,622 1,818 2,037
HH 3,979 4,757 5,146 5,807 8,577 MH%A (854.91) (400.03) (499.58) (901.72)  (1,385)
FARA T 35140  522.83 52349 52454 52574  F Ak (529.51) (237.84) (237.84) (237.84) (237.84)
FRFHF 2 21,065 30,997 31,145 30,867 30,079 AAMEEHKE 7940  126.03  126.03  126.03  126.03
KIBF 66.56  197.20  197.20  197.20  197.20  #HAHIkE (9.84) 69.39 69.39 69.39 69.39
sy 5,490 7,086 5,395 3,763 2,178  ELALH 13,070 13,112 14,419 16,861 19,677
T3 7 2,225 6,723 8,437 10,958 12,577  #FdIMKA 56.35 36.76 36.76 36.76 36.76
HAAEFEAD R~ 13,284 16,991 17,116 15949 15127  #Fdshih 11528  128.89  128.89  128.89  128.89
Wt s 47,940 56,644 70,359 86,742 105850  AIHEHR 13,011 13,020 14,327 16,769 19,584
s A 10,103 10,427 11,224 12,487 13,934  Fiift 1,433 1,280 1,408 1,648 1,925
FEAlEE S 7.75 5.40 5.96 6.85 7.88  AA1HE 11,578 11,740 12,919 15121 17,659
A IR B 2,690 2,793 3,080 3,528 4,040 Y HMEAHS (3.81) 71.48 78.66 92.06  107.52
A E A Bk 7,404 7,629 8,138 8,952 9,886 Y3 /%A 5] 4 A 11,582 11,668 12,840 15029 17,552
ekt A4k 4,491 5,458 5,458 5,458 5458  EBITDA 12,982 13,568 15,198 17,425 19,887
K Ik 1.38 0.34 0.36 0.33 028 EPS(ART, %K) 9.56 9.64 10.59 12.40 14.48
HAudE R A 4,490 5,458 5,458 5,458 5,458
R4 14,594 15885 16,682 17,945 19,392 EEWMEILE
VMR G 260.65 4,902 4,980 5,073 5180 &HFE (%) 2023 2024  2025E  2026E  2027E
A 1,212 1,212 1,212 1,212 1,212 REfeh
FANR 7,091 6,752 6,415 6,415 6,415  FLKA 15.04 5.14 10.40 14.98 14.97
B4R 25288 28,229 41,068 56,097 73,649 LAl 18.92 0.32 9.97 16.94 16.70
)3 B B B R R 33,085 35856 48,696 63,725 81277 V3 EAA 8441 20.56 0.74 10.04 17.05 16.79
ki i) %P & ] 47,940 56,644 70,359 86,742 105850 FHAIES (%)

EXIES 66.16 63.11 63.15 63.29 63.43
NLREER EEIES 33.15 31.97 31.86 32.44 32.95
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 35.60 33.85 30.37 26.74 24.21
Z2EEHAL 11,062 12,432 14,255 16,282 18,576 ROIC 70.32 49.85 54.19 63.15 75.19
A 11,578 11,740 12,919 15,121 17,659  4zfkfe A
A 18 e 4 925.20 1,373 1,894 2,156 2411 K AE (%) 30.44 28.04 23.71 20.69 18.32
m4% A (854.91) (400.03) (499.58) (901.72)  (1,385) 4 ffkiE (%) (45.12)  (30.82)  (47.21)  (59.18)  (68.38)
BAMK 9.84  (69.39)  (69.39)  (69.39)  (69.39) AFHFE 2.66 2.46 3.49 4.47 5.44
FEFEE (1,652) (726.99)  (82.09) (117.89) (135.02) @& FHF 2.21 1.93 2.96 3.94 4.90
HiezEas 1,055 51547 93.03 94.03 95.03 BiE#H
B EHAE (692.93)  (7,383)  (1,975)  (1,810)  (1,554) EFEAL%E 0.74 0.70 0.64 0.59 0.56
KA (2,689)  (1,959)  (2,027)  (1,865)  (1,608) Rk E 1.73 11.28 11.95 12.15 12.13
KB (1,312)  211.61 0.00 0.00 0.00  BATIRAKE 4 E 475 4.94 5.09 5.18 5.18
EXUEI SRS 3,307  (5,635) 52.37 54.60 5349  HBAiE (ART)
ExEHAE (10,776)  (8,882)  500.15  902.58 1,386 AMUKE (RATIEE) 9.55 9.62 10.59 12.40 14.48
FE il 7.75 (2.35) 0.56 0.89 103 HRRZFLER(RITHRE) 9.12 10.25 11.76 13.43 15.32
R IHEH 1.38 (1.04) 0.01 (0.03) (0.05)  HRAF* (RAHEH) 27.29 29.57 40.16 52.56 67.04
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (418.11)  (339.11)  (336.26) 0.00 0.00  PE (%) 22.60 22.43 20.38 17.41 14.91
A F AL (10,367)  (8,539) 83583  901.72 1,385  PB (1%) 7.91 7.30 5.37 4.11 3.22
G 3 o (305.22)  (3,761) 12,780 15375 18,408  EV EBITDA (%) 19.02 18.72 15.88 12.97 10.45
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I

2-H7 % 7 B
AA, RE. ILEZ. G, SR, HIEV AR EHTE A ISR EE T DT ARG IE K B L IT AR AAE
Wy HdE . LA Bk R AE O AR PR 69 B AR BUSUPT R A 40 L T8 SN 3 TR 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

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

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
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, 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
(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,
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,

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o HAIRE., &L, S, H B RAAZAEALHFFRIZERARETRAGIFIERRKATANHEAR, £F
RN o DATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATAR R W -4 50 AT P TR AG “AA%
AE” @16 FINRA Z LT o AIFE) KR R o 2 AT ITARYE 4L R 2 09 O NAe BAVRE ) AT HF B, SR AN
] LI ARAT L S a9l N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZ BB A AN AR ERDLERIER Grmik) AN, KRS IH il B iR BeyE ik (e
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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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

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

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



