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SR EE
E 55 B

FRHR
202544 A 30 A | FEAR

oy BN 2024/1Q25 Ak 4tz 1) 2024 7800/ )3 B 0% A)iA 4 AE % A1 5 A A
30.13/-6.01/-6.53 1z T (FAx+3.48%yoy); HF 4Q24 2ilc/)aH 4 4iE/
F=dE 4 F1iE 5 A 11.43/-1.37/-1.55 e T (B 1k+61.6%yoy). 2) 1Q25 &
N2 # % AV 4= R % £)0E 5 51 4.55/-1.33/-1.45 12 (B Hk-14.3%yoy).
RMNAF NN ERFHELTROE > BERELFT o TREHKERH5H#
BRELHE, ENEALHERM. BH "IN TR

Bl b HAE IR K

NGB 24 FRNRFAMEIEK, SR FHRA: 1) ARMFLFFE KN
23.48 1t 7t (+2.5%yoy), HFALERXEZIA 9.60 12T (+6.9%yoy), X
F MO 1373 1L (+1.4%yoy). 24 % &8 EmE 1,270 &
(+48.6%y0Y), & & AL EAE T 94 Bk 28.2%, 3 23 F 4=+ 9.5pct.
2) FRFEAHLLSIN 2.09 2, FHEEMNEA 500 &, TRITIER
SR FARRE KRB, A, BRFEATFT. 3) FHLFHIkAN 4.0
1ot (BIrkE A A8 K AN+57.1%y0y), ¥ fmftn KA ANF I K 172.0%.

ABEMBFL S 24 FEARLTIRK, 25 FERXBTFOH

24 SF R RM B b4 B A RREIEA 16.07 12T (+11.4%yoy), #E N 5
BEAZA 1000 &, & EAHIEEINZ T 50503 63.8%. &I KRR
BN 7.41 12T (12.7%yoy), #3EEAMEA 260 &, HPERIFRBOALA
3.44 1z (-6.2%yoy), LK KB 2.25 17T (-30.3%yoy), £ X3
BN 1.72 12T (+8.3%yoy). AIFE A LFHAEH FH3LELE5THE K LK
THRXEE I, HINLFA D EAEN LAl YA B iE

FHEARRATH, 28 REH%LE

2024 408 8 b S E A H 55.9%, i EFRST 0.3pct. Ak A B/
T E A AN/ SEFFE S A 60.3/44.4/355%, » HlEK EF
+0.6/+3.7/-2.5pct . 2024 F 4B F A/ E L E A/FRF RS A A
7.66/6.02/7.46 1L, Flb+7.2/+13.9/-18.0%yoy. 1Q25 44 % /% 2%
AR B A A H 1.65/1.14/1.36 12T, FH-10.5/-9.2/-32.8%Yyo0y.

B AR 5 1A

ZREINBRELDIBD EZZH R, KMNAENI 2527 FHKANZE
36.65/46.91/51.47 1zt (#8tk 25/26 FaT1E A E-11%/-11%) . 8 H LA
MR IE AR E & sk, 25 58 2k E & HAME, 4T E) 25 F 10x
PS( T Eb 2 8] 3944 8x), B 4= 88.0 ;T(AT/4 98.98 T, & 25 4 10x PS).

RIS THEF MBI RFER S & & A BIRRT 5 EEAS,
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,911 3,013 3,665 4,691 5,147
+-% (31.19) 3.48 21.67 27.97 9.72
3 B BN 8) AL (ARTE ) (607.50)  (600.83) 131.43 428.81 531.09
+-% (129.98) 1.10 121.88 226.26 23.85
EPS (AR T, &) (1.46) (1.44) 0.32 1.03 1.28
ROE (%) (7.00) (7.72) 1.66 5.14 6.01
PE (1%) (51.35) (51.92) 237.36 72.75 58.74
PB (1%) 3.61 3.95 3.89 3.70 3.49
EV EBITDA (%) (91.97)  (327.63) 65.90 34.18 28.64
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LSS &
B ARt (AR ) 88.00
KA (ART KE4H298) 74.90

AL (AR T A )
6 AMAFHERIH (ARPAET) 297.79
52 A& EE (AR D) 35.79-97.86
BVPS (AR ) 18.59
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Bil: #RFETINIHMEER

Pi&: 2y WA FLKAN (L) PS (&)
N8R 28] AR () (e ) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
300760 CH A IHETT 215.85 2,617 367 455 538 542 7 6 5 5
688271 CH B EST 129.16 1,064 103 130 156 180 10 8 7 6
688212 CH EEENAE 43.52 59 7 9 11 13 8 7 5 5
688690 CH WA 22.40 90 8 10 11 15 12 9 8 6
*3 9 8 6 5
S HEME 2025 F4 A 29 H
. iFind, & 8F 50 )
B&2: % X% PE-Bands B%3: #X%# PB-Bands
(AR T) (AR F)
— ki — X FiE
159 301
il ETL DL PP
| L
106 7 WN e =tAL. N e 25x 225 4L ___ __ s 12.6x
53 - — = 20x i Tt T - — = 9.9x
o 15x 150 1 L 7.2%
10x 75 4.5x
(53) 1 foteese 5x 1.8x
l
(106) - 0 ; ; ; ; ; .
Sep-22 Feb-23 Jul-23 Jan-24 Jun-24 Nov-24 Apr-25 Sep-22 Feb-23 Jul-23 Jan-24 Jun-24 Nov-24 Apr-25
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 &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 6,998 6,514 6,731 7,885 8,751  FiMA 2,911 3,013 3,665 4,691 5,147
EI 4,776 2,284 2,024 2,187 2,578  BLARA 1,180 1,340 1,545 1,930 2,102
R MK 695.78 1,476 1,785 2,289 2,496  FhAAE Ao 19.51 18.64 22.68 29.03 31.85
FeAe 3 R 27.61 20.82 25.34 32.42 3558 HFLRFA 83213 76585  806.37  938.12  977.88
A K 62.18  101.38  116.84  146.02  159.02  #3Z% A 528.20 60178  604.78  703.59  746.28
HH 1,206 1,116 1,240 1,654 1,891 W% (139.08) 2284  (85.54) (83.77)  (84.31)
FARA T 229.97 1,517 1,540 1,576 1,502 FEAMEHA (226.01)  (90.71) (110.37) (141.25) (154.98)
FERFF A 3,559 3,801 3,602 3,440 3,287  AAMEE DK E (0.06) 0.60 0.60 0.60 0.60
KIBF 8.29 5.21 5.21 5.21 521  #KASKE (2.80) (0.20) (0.20) (0.20) (0.20)
sy 2,003 2,076 2,056 1,958 1,845 & RANHE (606.79) (544.28)  162.24  516.87  638.84
RIS 659.28  560.33  477.19  407.34 34865  FLIMKA 23.98 6.14 6.14 6.14 6.14
HAAEFEAD R~ 888.52 1,159 1,063 1,069 1,088  FdshLH 7.76 11.65 11.65 11.65 11.65
0 10,557 10,315 10,333 11,325 12,038  #1#M&EHR (590.58) (549.78)  156.73  511.36  633.33
s A 1,486 1,595 1,735 2,237 2,413 P34 16.64 59.23 23.51 76.70 95.00
FEAlEE S 100.08 0.00 56.45 77.83 54.89  AAUHE (607.21)  (609.02) 13322 43466  538.33
A IR B 158.12  312.03  359.62 44945  489.46 U HIEAME 0.29 (8.19) 1.79 5.85 7.24
A E A Bk 1,228 1,283 1,319 1,710 1,869 U= EN 84 AL (607.50) (600.83)  131.43  428.81  531.09
ekt A4k 397.10  828.10 572.89  637.72 666.57  EBITDA (292.98)  (87.02)  433.60  833.85  981.86
K 19940  487.00 23179 29662 32547 EPS(AKF, %K) (1.46) (1.46) 0.32 1.03 1.28
HAeAER A 7 197.70 34110 34110 34110  341.10
R4 1,883 2,423 2,308 2,875 3,080 EEMAIE
VMR G 39.80 1.54 3.33 9.18 1642 RHFE (%) 2023 2024  2025E  2026E  2027E
MEA 41564 41652 41652 41652 41652 ARK#H
AR 8,781 8,842 8,489 8,489 8,489  HUKA (31.19) 3.48 21.67 27.97 9.72
ERA (414.65)  (1,015) (884.04) (464.43) 36.65 @A) (306.22) 10.30  129.81 21858 23.60
)3 B B B R R 8,634 7,890 8,022 8,441 8,942 )3 BN )41 (129.98) 110  121.88  226.26 23.85
Rtk AR AR S 10,557 10,315 10,333 11,325 12,038  #HAEH (%)

EXIES 59.47 55.51 57.86 58.84 59.15
NLREER EEIES (20.86)  (20.22) 3.63 9.27 10.46
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE (7.00) (7.72) 1.66 5.14 6.01
Z2EEHAL (870.08)  (774.40) 7483 27474 62698 ROIC (13.54)  (10.03) 0.73 6.54 8.42
A8 (607.21)  (609.02) 133.22 434.66 538.33  fxthfk S
A 18 e 4 20207 40950  419.65 43439 44851  FEAfhE (%) 17.83 23.49 22.34 25.38 25.58
% 4% (139.08) 2284  (85.54)  (83.77)  (84.31) A AthiE (%) (49.49)  (20.27)  (19.17)  (19.11)  (22.34)
BAMK 2.80 0.20 0.20 0.20 020 EAE 4.71 4.08 3.88 3.52 3.63
FEFELH (889.93) (789.47) (331.47) (449.51) (214.53) &#hikk 3.70 3.12 2.91 2.58 2.64
HiezEas 47126 19154  (61.23)  (61.23) (61.23) #HiE#s
R EHALE (808.09)  (1,935) (221.38) (272.64) (295.45) &% R4EE 0.27 0.29 0.36 0.43 0.44
KA (758.10) (385.05) (183.27) (234.53) (257.34) Rk H A% 452 277 2.25 2.30 2.15
KB (50.00)  (12.00) 0.00 0.00 0.00  BATIRAKE 4 E 4.05 5.70 4.60 477 4.48
FAIF A 0.01 (1,538) (38.11) (38.11) (38.11)  HEAAE (ART)
ExEHAE (60.02) (103.74) (113.22)  160.78 60.19 AR B (R A HEE) (1.46) (1.44) 0.32 1.03 1.28
FE il 50.04 (100.08) 56.45 21.38  (22.94) HBRZFALR(RAMEE) (2.09) (1.86) 0.18 0.66 1.51
KA K 19940  287.60 (255.21) 64.84 28.84  HRLAFF(RAHET) 20.73 18.94 19.26 20.27 21.47
A3 4G o 1.30 0.88 0.00 0.00 0.00 fEfires
F ARG Ao 47.81 61.20 (352.90) 0.00 0.00  PE (%) (51.35)  (51.92)  237.36 7275 58.74
A F AL (358.58) (353.35)  438.44 74.57 5429  PB(#) 3.61 3.95 3.89 3.70 3.49
A H e (1,696)  (2,809) (259.77)  162.89  391.73  EV EBITDA (4%) (91.97) (327.63) 65.90 34.18 28.64
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

PHTIFE 9
AA, RE. L&2, HIiEHRIRE TR R G EEFHH BB T DM ITIARIER R EATANNDAZT R, AR, I
5 Bk RIS A1 PR 80 LA U T K 8 5 L 4 K ] BT A T 48,

— 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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% k%5i& (688114 CH) Lo b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o KX iE (688114 CH): A sardsft (FH) AN, LT3 Fa/R 3 XN 8) £ ARE KA B 2R A
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-Z2UEHRE

o PATIRRE. FLEE KARA £ ALH RIZAE RIRE TR BAIRIERREITANGEAR . TFRAF . )T
B AR A I 5 AR PTIR B AG AR GG IE I R AT AT AT A R M §-F) 35 o KW FE P BT R A 09 H0 k AL 7835 FINRA
E LT AT R R o D ATITARIE K 2 E K 0 BARNNFe B A8 A FRATH B, L4608 B 4 8] 45 K 4047 Ik 569 00%
Ao

o K K7it (688114 CH): R IEAMMWAMRA S HLF A8 Fa/RALFEE N S £ ARE KA B 12EARG9 2 8] 9E K%
W ERE IR R

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RITHZZEIRE TR
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIEHER, RRIEA (FhiR) AN 8T ARE N BRI AL, o RERIETIBICE,
1 5 B il de A AR AR A A WA AGE R (FiAmdk) ARG, KRS A b EIE B K A R Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE 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



