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Ak GrAE R AR,

FRHR EX e
2025 4F 4 A 30 B | ¥ H A B

JAKAENHFRA—FR: 2024 5N 1389 1zt (Rl -14.7%), V34
#1011 12 (Bl H6-23.25%), Lihes ik F &A1 (109 21), £H
MR B T £ R 1Q25 4N 26.7 12T (B H-47.3%), V34
A 25100 (BlH-26.1%). /2 8] 3Lk 2 4KIE A4 10 IRk K445 6.5
T (AR, 2R 154 0.95 TR (BAHL), MNRREEL T%, E4G
P BR . 1Q25 243k 2 A ERFL+6.9%, ¥kIFLEE, KA R
e H I E AT HeMm BT AR YRS, BAREEEFRLG ST L.
IPH£AN 0K HfFOINEaERIAEME., 4 “FN” P4,

WK BMIEETT HILE S THELYE, B ELRTHIN

24 5B HeMHrh, HELRE Fim B R AN FREAL, #rh )k
GiARE, N R RE LA B, URFZEMMN. 1) “BARAE” 508
SRENTEH R, PREMEREL BB, 2) “ARAE28” 1474
AL, AT ISR, 3) “ARKABRRER” + 5K EH,
BATcut3im ., SKP S —& BB, 4) “#5kBE” 2z f >, 24,
BRAR, FESEAMAWERLAKE LS, ZHMEFR, BATCHFL
60 &K, RAMNMF AL EERN0E, THFieh Drigifd,

Aol R E AR BANAE, &0 EFRRIR 1Q25 4 A %

1Q25 NS AR -47.3%, #HF, 1) mBLEHHAN 158 et (A
-58.6%), M A &R -16.3pct £ 59.3%, F & AT £E EREA,
1Q25 Bl K A SR 4S5 B4Ry 177 ¥ 24,831 K: 2) BT ad/eRE
HANDH 5.27/5.34 12T, B H-16.3%/-6.7%, XN &by A
19.7%/20%. 1Q25 £.41% % 26.2%, Fr+10.6pct, KAt < ETFEH
ks R AR LAY 1.5%, {2 AHA T FHh ik A %Rk +4.9pct
Z 10.6%; NAMETHMEHR-0901T, T2F22M ERFHELLMAT
Y5 FENAMEEF . 2% 0T, 1Q25 %A% % 9.4%, Fltb+2.7pct.

B AR 5 1A

FE B B REREAE, KM TANSE 2025-2026 F )7 & 4 £ i
12%/11% £ 11.0 fe TA= 12.3 12T, H 51N 27 SF)3 84 4)iE 13.8 1L, F
P3Gk 51 A 9.3%/11.2%/12.7%. %% T b 8] 2025 SF iFind — 2 41
PE 3444 14 12 (AT1E 1045, Z AR LR ZTLHRERKARKE, 7k
AP AR PTRA), FEIDNICERS BMA R, HRERAEEBAR
%, EBHRINELFER DRI T RIMT W, 4 F 8] 25 4F 17 12 PE,
3t 5 BARM 17.2 © (T4 14.8 T, £ F 25 % 13 4% PE).

RIeART: Ak sh, 754t — P Akl
2% HA A6 A7 5 AL

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 16,290 13,891 15,246 16,999 18,968
+-% 46.52 (14.73) 9.75 11.50 11.59
2B BN 84 A (AR T E ) 1,316 1,010 1,104 1,227 1,383
+-% 20.67 (23.25) 9.27 11.18 12.73
EPS (AR T, &) 1.20 0.92 1.01 1.12 1.26
ROE (%) 20.56 15.77 17.15 18.39 19.88
PE (1%) 11.13 14.50 13.27 11.93 10.58
PB (1%) 2.29 2.30 2.28 2.20 211
EV EBITDA (4%) 7.94 9.65 9.52 8.53 7.76

AT IR B R A A

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

FRER R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
R R &4

SAC No. S0570524090006
SFC No. BSE005

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

A AR

A (AR P) 17.20
A (ART KRE4H298) 12.97
AL (AR T A ) 14,214
6 /AMAFHARIH (ARTET) 144.19
52 A& EE (AR D) 10.05-17.32
BVPS (AR ) 6.03

BHA%RE

—_— A kA

(%) 7 %300

19
6

8)
(22)
(35) 4 J .

Apr-24 Aug-24 Dec-24 Apr-25

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

B&Ll: THN&#EL (202544 A 29 H)

WA He kA PE (x)
2 8 R PP (LFftd; sFL) (LA d; ) 2024A 2025E 2026E
002345 CH R R 9,276 10.44 25.6 21.4 18.5
1929 HK JB K AR 95,583 9.57 17.1 14.4 13.1
600612 CH & AAF 15,437 48.68 7.8 7.3 6.7
Rk 16.8 14.4 12.8
FoHRR: Find, &R
B%&2: 2024 /NN 138.91L4, Rk-14.7% B4&3: 2024 F 3 13&44)iE 10.1 124, B-23.2%
a7z L) (ar L)
18,000 - N g () - 100% 1,400 - — )2 — i (k) r 25%
16,000 - 20%
L 80% 1,200 A L 15%
14,000 -
1,000 - r 10%
12,000 - - 60% L 506
10,000 - 800 + - 0%
- 40%
8,000 H 600 - r -5%
6,000 - - 20%  -10%
400 L -15%
4,000 A
- 0% 200 - - -20%
2,000 - - -25%
0 - T T T T F -20% 0 - T T T T F -30%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
TR R NEANE, ERFR PR R NEANE, ERFR
B&4: 2024 F ) £A) R4 A E 55K 20.8%/7.3% B%5: 2024 58 #iE % AEK 9.5%, F+3.0pct
EE e - - - - WERRE
45% - ESRES - - - AR 16% 1 FRERE - - =R R E
40% - 14% - 4% A %
35% A 12% -
30% A 10% -
25% A 8% A
20% A ~o 6% A
15% - Tl 4% -
10% - Tt~ %] —
5% A 0 +————== === == o= o= = w= = — — — . —
0% T T T T -2% -
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FHERB: N AL, EEHFR FARR: A& nE, EETR
B%6: AX4 PE-Bands B47: FAKX% PB-Bands
(AR ) (AR )
— Akx% — AkA
30 - 23 -
—-- | e
1= m—-
23 4 W meme=sl = === 25x 17 A .--|_|----' -7 e -l e 3.6x
- — = 20x - — = 3.1x
15 15x 1 2.6x
10x 2.1x
8 6
5x 1.6x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA KRR Wind, &R FAPRR: Wind, #
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 6,448 6,161 6,188 6,962 7,619 FaKA 16,290 13,891 15246 16,999 18,968
EI 851.79 1,158 76228  849.94 94842  FLKA 13,334 11,002 12,026 13,404 14,951
B 1,497  290.64  929.01  430.91 1,087  FLAA AN A 14654 172,67 18950  211.30  235.78
FeAe 3 R 66.75 51.23 78.25 66.12 9498 HFLHHA 944.22 1,167 1,418 1,555 1,679
FAAT TR 2 13.89 13.84 16.60 17.34 2053  #FRFEA 106.21 111.36 13746  170.27  190.00
HH 3,643 4,270 4,024 5,220 5091  MH%A 3.79 2157  (24.12)  (10.97) 16.43
FARA T 37559  377.64  377.64  377.64  377.64  F BBk (8.04)  (17.94)  (19.69)  (21.95)  (24.49)
FERFF A 1,564 1,675 1,716 1,770 1,778 AAMEEFKE 7.37 405  (20.00) 9.11) (4.42)
KIBF 15465  156.95  193.73 23953 25867 A 4IkHE (86.14) (109.21)  (40.27)  (54.52)  (72.53)
sy 13.79 31.00 18552  288.78 34938  #LAlHE 1,695 1,283 1,427 1,586 1,789
A 38578 37579  356.34  336.17 31351  FIMKA 14.74 11.56 11.56 12.52 12.60
HAAEFEAD R~ 1,010 1,111 980.26 90555  856.25  Fshi 1.55 3.61 1.64 1.83 2.16
Wt s 8,012 7,836 7,903 8,732 9,397  FIHMER 1,708 1,291 1,437 1,597 1,800
s 1,569 1,399 1,412 2,009 2,396 FRi3AL 39557 28958  337.70 37527 42291
FEAlEE S 200.25 0.00 40.04  469.77 85249  #A1A 1,313 1,002 1,099 1,222 1,377
A IR B 14854 17400 17857 21437  223.94 VU HMAEMRE (3.28) (8.25) (4.41) (5.47) (6.61)
A E A Bk 1,220 1,225 1,193 1,324 1,320 U3 )4 ALE 1,316 1,010 1,104 1,227 1,383
ekt A4k 58.94 85.68 82.30 78.95 75.39  EBITDA 1,813 1,448 1,507 1,720 1,925
K Ik 18.00 17.10 13.72 10.37 6.81 EPS(ART, %K) 1.21 0.93 1.01 1.12 1.26
HAeAER A 7 40.94 68.58 68.58 68.58 68.58
R4 1,628 1,485 1,494 2,088 2472  EEMFE
VMR G 3.37 (4.88) (9.29) (14.75)  (21.37) &#HFE (%) 2023 2024  2025E  2026E  2027E
A 1,096 1,096 1,096 1,096 1,006  REfES
FANR 1,327 1,327 1,327 1,327 1,327 FRMA 4652  (14.73) 9.75 11.50 11.59
B4R 4,444 4,423 4,540 4,670 4,956 @A) 20.35  (24.29) 11.19 1.15 12.80
)3 B B B R R 6,381 6,356 6,419 6,659 6,947 V3 AN 84 A1 2067  (23.25) 9.27 11.18 12.73
ki i) %P & ] 8,012 7,836 7,903 8,732 9,397  FKAIRH (%)

EXIES 18.14 20.80 21.12 21.15 21.18
ALRER e UES 8.06 7.21 7.21 7.19 7.26
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 20.56 15.77 17.15 18.39 19.88
Z2EEHAL 138.61 1,856  839.59  889.47 1,027  ROIC 22.03 18.42 18.23 18.77 19.81
A 1,313 1,002 1,099 1,222 1,377 B
A 18 e 4 103.61 136.86 9552  136.21 11166 F~ AthFE (%) 20.32 18.95 18.90 23.91 26.30
m4% A 3.79 2157 (24.12)  (10.97) 16.43  HAtheE (%) (3.83)  (10.48) (4.56) 0.70 472
#F MK 86.14  109.21 40.27 54.52 7253  AHE 4.11 4.40 438 3.47 3.18
FEFEE (1,397)  548.21 (373.03) (500.68) (532.27) @& FHLFE 1.54 1.07 1.25 0.67 0.89
HezE s 29.30 38.19 164  (1123) (18.14) #&Efe)
B EHRLE (229.84) (205.27) (195.85) (252.85) (195.23)  E i FRAHFE 2.09 1.75 1.94 2.04 2.09
KA (214.69) (195.34)  (53.09)  (69.02)  (80.38)  EKIkHJA4FE 14.08 15.54 25.00 25.00 25.00
KB 0.00  (10.00)  (36.78)  (45.80)  (19.14)  EATKHKAHE 66.53 68.22 68.22 68.22 68.22
FAIF A (15.15) 0.07 (105.98) (138.03)  (95.71)  HMEIF (ART)
ExEHAE (875.42)  (1,346)  (1,039) (548.96) (733.22)  AMIE(RATIEE) 1.20 0.92 1.01 1.12 1.26
FE il 200.25  (200.25) 40.04 42973 38272  HRLFALLR(RHFME) 0.13 1.69 0.77 0.81 0.94
R IHEH 0.00 (0.90) (3.38) (3.35) (3.55) R (RAHEE) 5.82 5.80 5.86 6.08 6.34
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 1.13 14.50 13.27 11.93 10.58
A F AL (1,076)  (1,144)  (1,076) (975.34)  (1,112)  PB (#) 2.29 2.30 2.28 2.20 2.1
G 3 o (967.15)  305.47 (395.25) 87.66 98.47  EV EBITDA (4%) 7.94 9.65 9.52 8.53 7.76
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DAV 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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

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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
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 &%

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE 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
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-EXEERE

o DHTIFHEMR F. &EAARANKXALIF RA2E KR E TR BAYIRGIER RRATANHBAR . EF XM 5477
B AR R AL R E PR B FREGIE R RAKAT AT RAEFT AR KM 4 A1) 5o AT F TR AR FA X AE 7@+ FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

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 nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (R XILT) K+, HTRAFETHEFIBRFZIER (RET). B, BIATHZZERE T
BaFEH R,

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
BRFHFIIAIZTZER, LRiEA FdR) AIRNS I3 RIRE R 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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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5k (£B) ARXSAAERLZLEE A (FINRA) R, EALZEFREZLTH B LT, &
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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



