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B B K A 2024 SR A 1Q25 4 2024 4 8] 5 ALE AL 51.5 12 (yoy
1.9%), B4 A1E 4.9 12T (yoy-29.1%), Ak FAAVATHM (5.5 1C
7). 1Q25 2% 13.0 1 T (yoy-3.7%) , V2 &% #)id 1.7 1 T, (yoy-31.9%) .
AESE A&, 2024 Fhlik 8 0.05 T/, HFE 2 35.4%. 4 3] B lAn
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A XK

A (AR P) 4.40
M (ART HE4H 29 H) 378
AL (AR T A ) 5,516

D BMEA, 2024 FRE S, BEM, R UTRELDMUAS AR OIATSIRER (AT e
-8.4%/+1.3%/+28.0%/-2.9% £ 15.9/17.8/3.5/10.1 f2. L, R Kt AT LA gyps (g ) T a1
WS TS Kk, 2 EEEH, AT, B, AW, K L5 ARk

-4.4%]/-0.8%/-1.5%/+1.7%, ##HEE LS AR 3R R A BB

LA RAET A, HEF R IARAE A FRF %) ——fi%

24 ) 5] A £ R +0.3pct £ 65.0%, G5 FEAMTEZG TR, £ 19 o

. Fad bR, ARN S EEHIet) BRI, TR @, HERA 4 Y\,

ERI+2.7pct £ 41.3%, ZTAFBATREA LT RN  E5h%. HEA gy '

RFFEE A 5% B R Ib+0.3pct £ 7.4%, WATIE % A& A @7 M\Npmf\ﬁ“ﬁn
3% A & RB b-0.3pct £ 1.8%, & HALH K AT £5M), #ARR A, 4 4] %-3.7pct

£ 9.6%. b, 1Q25 4 Fl%Fk-54pct £ 13.1%, #2515 4. O or2e  mug2s  Deczd  Amas
ki B AAE, % Woolrich %5 5 i 45 % SR Wind

2024 FN S BN AHERKFLY) X £ 235 X, T AL EREFHET

¥, WHELRKAT1%E 20.3 12T, AN A40EERELZGT L

FH., woh, BRI E) A 3.84 10k Woolrich S i 43k (kR 4h) 4=

A, #—F T ESRMIESE, HFF 28T Woolrich 49 B IR% 0 71 3R

BB S hh ey B R B A A 5 .

B A 5 1A

FIRBN S e KA E BN, REEFAAEIAE, &A1 K 2025/26

4% A TN -8.2%/8.0% £ 5.9/6.8 1T, 31 A 2027 ML 7.4 1L,

%% Wind 2025E PE T 8] —H 41K 9.8x, A% % AT4 #1iH & s &

B, A2 BB NSNS RS LESTESERA LRI K, KINEH

2025E 11.0x PE, A% B##-9.3% % 4.4 T, HHE“ENIFR,

NI4T K LA RIAI; SRR R AT

2ZE AMFAR S BA

2K 2023 2024 2025E 2026E 2027E

BN (ARTET) 5,254 5,153 5,637 6,141 6,717

+/-% 21.82 (1.91) 9.38 8.96 9.38

2B BN 84 A (AR T E ) 697.85 494.96 590.52 680.27 741.34

+/-% 52.11 (29.07) 19.31 15.20 8.98

EPS (AR T, RATH#EH) 0.48 0.34 0.40 0.47 0.51

ROE (%) 16.86 11.36 13.25 14.63 15.25

PE (4&) 7.90 11.14 9.34 8.11 7.44

PB (4&) 1.27 1.26 1.21 1.16 1.11

EV EBITDA (%) 6.68 6.82 7.21 6.09 5.46

TA R : N8N S RHF TN
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B&1: “Trond ik
de & WAL (ML) EPS (L) PE (4%)
R &R BRERAK (% 1) (L) 2025E 2026E 2027E 2025E 2026E 2027E
1234 HK & & A 2R 3.78 45.26 0.45 0.50 0.54 7.89 7.10 6.49
002563 CH A& D IR A 5.73 154.37 0.47 0.52 0.58 12.23 10.95 9.96
002832 CH AR S 16.52 94.28 1.77 2.02 1.69 9.32 8.18 9.78
ki 0.90 1.01 0.94 9.81 8.74 8.74
E: HABERE 2025 54 H 29 H
#AH KR : Wind, Bloomberg, #& &4F 50l
B4%2: #& 5 PE-Bands B#43: K& % PB-Bands
(AR ) (AR )
—hEs —REY
13 H 8 -
94 == L (eeee | eeee- 25x 6 1" Ve uM\ M\, T === 2.4x
- = = 20x - = = 21X
6 15x 4 1.7x
10x 1.4x
3 2 4
5x 1.1x
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, &K FH R Wind, %E5FR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 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 4,559 4,237 4,327 4,655 4,879  HdMKA 5,254 5,153 5,637 6,141 6,717
EI 1,794 2,025 1,667 1,790 1,949  FLAA 1,854 1,803 1,927 2,094 2,279
R K 647.92 70952  776.06  845.56 15.60  FdAA A A 47.21 45.51 50.65 55.18 60.07
FeAe 3 R 71.78 75.97 75.18 79.44 82.80 FLwHA 2,031 2,130 2,435 2,641 2,874
FAAT TR 2 51.63 50.80 46.81 89.87 7938 FRFA 370.39 37917  400.19  429.89  454.56
HH 1,151 1,273 1,698 1,694 2,626 MHEEA (49.85)  (32.27)  (59.18)  (69.50)  (84.10)
FARA T 84263  102.51 64.35 15577 12618  F/FAMAHik (116.81)  (141.30)  (97.43)  (90.73)  (98.75)
FERFF A 2,496 2,439 2,942 3,063 3,180 AAMEE DK E (9.08)  (14.40)  (11.69)  (12.65)  (11.13)
KIBF 23369 23656  236.56  236.56 23656 A 4MKE 21.71 10.50 21.71 21.71 21.71
sy 466.41 822.11 1,087 1,191 1,302 ERAHE 889.86  684.61  762.80  880.04  959.83
T3 7 236.42 22852 24205 25457 25437  FLIHKA 14.77 10.41 14.77 14.77 14.77
HAAEFEAD R~ 1,559 1,152 1,377 1,380 1,387  Fdshx ok 6.10 7.24 6.10 6.10 6.10
= 7,055 6,676 7,270 7,717 8,059  FliH ¥R 898.54  687.78 77147  888.71 968.50
s 2,477 2,085 2,456 2,668 2,754 FRi3AL 169.64  167.63  154.30  177.74  193.70
FEAlEE S 549.36  549.36  549.36  549.36  549.36  A#id 72889 52015 61717 71097  774.80
A IR B 45301  460.22 53422  580.36  631.71 Y HEAHH 31.04 25.19 26.65 30.70 33.46
A E A Bk 1,474 1,075 1,372 1,539 1,573 I3 )4 AL 697.85 49496  590.52  680.27  741.34
ksl [ 108.13 89.91 109.25  109.25  109.25 EBITDA 60149  598.16  653.72  759.72  823.91
K Ik 47.43 26.21 45.55 4555 4555 EPS (AR T, %K) 0.48 0.34 0.40 0.47 0.51
HAeAER A 7 60.71 63.71 63.71 63.71 63.71
R4 2,585 2,175 2,565 2,778 2,863 EEMFIE
VMR G 128.99  131.38  158.03  188.73 22219 &#H# K (%) 2023 2024  2025E  2026E  2027E
A 1,459 1,459 1,459 1,459 1,459  REfeh
FANR 769.87 77040 77040 77040 77040  FdkA 21.82 (1.91) 9.38 8.96 9.38
B4R 2,112 2,140 2,317 2,521 2,744 FLAlHE 47.44  (23.07) 11.42 15.37 9.07
)3 B B B R R 4,341 4,370 4,547 4,751 4,973 I3 AN )4 AL 5211 (29.07) 19.31 15.20 8.98
RARAIRARE 7,055 6,676 7,270 7,717 8,069  FEAIRLH (%)
EXIES 64.71 65.02 65.81 65.91 66.07

NLREER EEIES 13.87 10.09 10.95 11.58 11.53
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.86 11.36 13.25 14.63 15.25
Z2EEHAL 1,154 70223 29084  693.95 753.97 ROIC 37.94 23.84 19.73 22.10 23.37
A 728.89  520.15 61717 71097  774.80  #4k#eH
A 18 e 4 240.50 51.08 51.87 52.79 53.79  FF AE (%) 36.64 32.58 35.28 35.99 35.53
%% R (49.85)  (32.27)  (59.18)  (69.50)  (84.10)  H AtkLE (%) (23.65)  (34.56)  (20.12)  (21.66)  (23.66)
#F MK (21.71)  (10.50)  (21.71)  (21.71)  (21.71)  AseE 1.84 2.03 1.76 1.74 1.77
FEFEE 104.93 (257.25) (322.76) (6.25) 508 @#ArkE 1.27 1.40 1.05 1.08 0.79
HezE s 150.88  431.01 25.45 27.65 2611  #HiEfeS)
B EHRLE (664.77)  (32.47) (545.32) (164.03) (159.79)  E & FRA4#FE 0.81 0.75 0.81 0.82 0.85
KA (382.76) (610.77) (681.94) (278.59) (310.25)  mMkIk#k A4 FE 8.38 7.59 7.59 7.57 15.60
KB (398.46)  505.69 0.00 0.00 0.00 AT E 4.45 3.95 3.88 3.76 3.76
FAIF A 116.46 72.61 136.62 114.56 150.46  FmEAkE (AR F)
ExEHAE (81.68) (838.78) (211.35)  216.98  255.85 AR H(RAMHEE) 0.48 0.34 0.40 0.47 0.51
FE il 271.73 0.00 0.00 45621 52740 HRZEALA(RFHE) 0.79 0.48 0.20 0.48 0.52
R IHEH 188  (21.22) 19.34 0.00 0.00  HMAEF(RATHER) 2.97 2.99 3.12 3.26 3.41
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.52 0.52 0.00 0.00 0.00  PE (%) 7.90 1.14 9.34 8.1 7.44
H A% LA (355.82) (818.09) (230.68) (239.23) (271.55)  PB (%) 1.27 1.26 1.21 1.16 1.11

407.58 (168.70) (465.82)  746.90  850.03  EV EBITDA (%) 6.68 6.82 7.21 6.09 5.46
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, BARR, FIEYIARE PR R UL w AR BOR T AT IR AT AREYIE R R KATAANAZT L AR, ERA
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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 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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*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.

(EH-EL2RERE

o TR 2 KA RAR X AL HF 24 RIRE P R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRILKMMMAIRNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWFEERIELRTR
B ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEFAFTFLENINGIEAITATIL, 0K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

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, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, 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
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

iR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A4 R R R ) E-15%~5%Z 1]

Fd: AN TEE 15% AL

AP E . CHAZIPE . BARN AT, VA FE R AL AR ) R

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &

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: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
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
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