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REBREABS - SN PRIEK

FRAR 4R LF
202545 4 A 308 | FEAH ¥

N BN 2024 FIAN 107.9 12 (+7% yoy), V3HE4#] 29.8 12T (+6%
yoy), edk4#] 30.4 12 (+7% yoy), AT HAVLATHM . 1Q25 M
3141zt (-1% yoy), Va#4%#) 10.0 2T (+3% yoy), 4=dk44)10.1 12
T (+2% yoy). RAVEIFA 8] H AR st i %, @3 K.
WA K ARG K, 25 FAHAA 2 @K, % “HET FR,

APk RERRAMH A RRIEK

Fmmy (224K FEES) 2024 FHN 53.1 124 (+19% yoy), H+F
4Q24 I NF 1¥E K 14% E 10.3 12 4 (HRAVEH H AN B F 38 K A2 30%.
NN T ), 1Q25 A N R HIE K 22% F 18.3 1274 (K AME L A AN
Bl rb3g Kk ) 30%. SMEIANT#). 38 2024 373 24 RE RIS 47 K
%, 1Q25 #3EFiX 32 RLIBEAE. Bh¥, 2025 FF S 7=
A, PHI, RKIZEFRAREISTATYE, T REZR GLEE.
BER, ##H %), HMNFT A AFHEE S 2025~26 SN K 15~20%.

FE “RER” EHE, R RE

1 ShhE R (Z2ARFFHA) 2024 FAN 2.8 12T (+7% yoy).
1Q25 #& A 0.2 i T (-80% yoy), &AFAHATIRE &+ 2025 SFAx N & A-F
o 2) Mtk 2024 SN 7.5 12 (+6% yoy). 1Q25 ML AR b A A
F £ 2107, 2024 F ALY S 8] BORHEATABENA) I 4 F 69 F KA ALH],
KAV 2025 FARNA 2AAME K, 3) EHH L 2024 FRILTHE 3%E
40.8 1z, 1Q25 T 19% % 10.1 12T, BERFIITEAKE,

NN LN RSP ELE BREFLEDE

1) £ 5] 1Q24~1Q25 £.4] % 72.3%/67.8%/64.6%/59.2%/60.8%, TFiF %
B X R4 H A Khg Bk, 12 4Q25 i kAL4s, EH G SN P 30 FE N
#: 2) FN 8] 1Q24~1Q25 4 F F 53.7%/63.0%/53.8%/25.6%/49.2%, %
A EERE FEARMER, RFRZE; 3) &35 1Q25 ik 1.1
e, B 1Q24 (221LA) HEEEWNEE, %FRERHRA,

BF HEE RER

% B 4AH T M R AR A AE T T 8 AR E AR A1 B RN, J AR 5

#3827 F BAIFM, it 25-27 F )2 &4 F)7H 33.3/38.3/43.8 /¢ T (25-26

FALATAE-13/-13%) . 4T 25 4 PE 1614 48 18 (X B 5 K AFAH . &
bR KK S, AFEIEZ+F PE P44 48x), AR B ARH 265.14 T
(AT 354.76 7., & F 25 4 38.2 ¢ #)id4= 56 XPE), ## “3E" iF4K,

R4 BRI R EBORTI, b Esuhl % RAmd.
BE AN ARG AL

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 10,058 10,788 12,234 14,152 16,355
+-% 15.69 7.25 13.41 15.68 15.57
2B BN 84 A (AR T E ) 2,797 2,977 3,333 3,828 4,384
+-% 13.15 6.42 11.94 14.87 14.53
EPS (AR T, &) 4.64 4.93 5.52 6.35 7.27
ROE (%) 20.48 20.19 18.42 17.46 16.65
PE (1%) 44.28 41.61 37.17 32.36 28.25
PB (1%) 9.26 8.68 7.04 5.78 4.80
EV EBITDA (%) 37.78 35.66 31.62 27.15 23.30
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tangginglei@htsc.com
+(86) 21 2897 2228

R R
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SFC No. BUS625

AN E

B AR (AR T) 265.14
KM (ART #HE4A308) 205.33
AL (ART BT 123,879
6 MNAFH BRI (ARTET) 486.77

52 BMAEEE (AR ) 193.50-272.80
BVPS (AR ) 25.30

BAHARR

% — AR
06) %300

19

10
! A
©
(18) +

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

AR : Wind
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E: B E 2025 F 4 A 30 Bk, KRBRATAR, TTMPE
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FA R R Wind, & HZHFRK FHER: Wind, 525 5%
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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 15,100 11,329 14,360 17,809 21,558  #adkA 10,058 10,788 12,234 14,152 16,355
b 1,159 1,488 3,704 6,019 8,463  FihmMA 5,355 6,178 6,994 8,136 9,454
R K 911.75  779.66  886.59 1,028 1,191 F AL A0 80.63 69.37 78.67 91.00  105.17
FeAe 3 R 56.66 63.95 72.52 83.89 96.95 FLFHA 78278 51755  611.70  707.59  817.76
FAAT TR 2 340.43  251.38 28461  331.07 38471 FHEFEA 367.05 34053 39149 43870  490.65
A 3,379 4,967 5,624 6,542 7,602  MFHA (7.95) (4.32)  (32.15)  (55.32)  (69.45)
FARA T 9,254 3,779 3,788 3,805 3,820  FABIAMK (7.93)  (11.57) 0.00 0.00 0.00
R I~ 1,980 6,211 6,766 7,542 8,631 AAMMETHKE 8.32 (8.95) (8.95) (8.95) (8.95)
KA 19355 41162 41162 41162  411.62 BAESKE 126.19 14573 14573 14573 14573
sy 312.74  999.74 1,051 1,212 1,466  FkAlE 3,394 3,572 3,989 4,576 5,232
A 291.09 27310  256.04  239.85 22449  FLIMKA 3.82 2.64 3.04 2.91 2.95
HAAEFEAD R~ 1,183 4,526 5,048 5,678 6,529 Tk 28.59 36.02 33.54 34.37 34.09
= 17,080 17,540 21,126 25351 30,189  AIHEEHR 3,369 3,539 3,959 4,544 5,201
s 2,883 2,374 2,601 2,969 3,392 AL 517.77 54321  607.70  697.55  798.43
B 989.93  892.79 1,012 1,171 1,354 A4l 2,851 2,996 3,351 3,847 4,403
A IR B 505.86 43552  493.08 57357  666.51 U HMEAIE 53.79 18.52 18.52 18.52 18.52
A E A Bk 1,387 1,046 1,096 1,224 1,372 V3B )4 AE 2,797 2,977 3,333 3,828 4,384
ekt A4k 276.81 327.11 33491 34524 35712 EBITDA 3,293 3,479 3,857 4,414 5,048
KAf % 35.44 58.15 65.95 76.28 88.16 EPS (AR T, &£XK) 4.64 4.93 5.52 6.35 7.27
H AR R 24136  268.96  268.96  268.96  268.96
R4 3,160 2,701 2,936 3,314 3750 EEMFE
VMR G 54417  567.01 58553  604.06 62258 &HFE (%) 2023 2024 2025E 2026E 2027E
A 603.32  603.32  603.32 603.32 603.32 ARK#S
FANR 1,095 1,095 1,172 1,172 1172 FRHEA 15.69 7.25 13.41 15.68 15.57
B4R 11,602 12,497 15829 19,657 24,042  F&A)H 14.05 5.26 11.68 14.70 14.36
)3 B B B R R 13,376 14,272 17,604 21,432 25817  EAENd4A)HE 13.15 6.42 11.94 14.87 14.53
AR AR A S 17,080 17,540 21,126 25,351 30,189  #FHAIRSH (%)

ERIES 46.76 42.74 42.83 42,51 42.19
ALRER e UES 28.35 27.77 27.39 27.18 26.92
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 20.48 20.19 18.42 17.46 16.65
2EEHAE 2,207 1,314 2,634 2,855 3,265 ROIC 21.99 29.62 29.41 29.27 28.74
A 2,851 2,996 3,351 3,847 4,403  #tkfe S
8 4K 94.13 64.91 79.26 84.70 93.80  FAfrE (%) 18.50 15.40 13.90 13.07 12.42
W45 R (7.95) (4.32)  (32.15)  (55.32) (69.45)  # AfRLE (%) (0.05) (2.56) (13.81)  (21.14) (26.13)
#F MK (126.19) (145.73) (145.73) (145.73) (145.73) AALFE 5.24 4.77 5.52 6.00 6.35
FEFEE (634.28)  (1,691) (665.59) (923.13)  (1,066) & FHkF 0.78 1.03 1.84 2.45 2.92
HezE s 29.78 93.89 47.34 48.37 49.40 BiE#H
B EHRLE (2,774) 1,324  (569.77) (754.40) (1,073) EFFEHFE 0.63 0.62 0.63 0.61 0.59
FARLH (141.87) (1,068) (636.17) (820.80) (1,140)  RmolkIk& A 4% 12.15 12.76 14.68 14.78 14.74
KB 2.82 (248.00) 0.00 0.00 0.00 AT E 12.33 13.12 15.06 15.25 15.25
FAIF A (2,635) 2,641 66.40 66.40 66.40  HEMBE (ARF)
ExEHAE (769.30)  (2,241)  151.80  214.03  251.80 MM E(RATIEE) 4.64 4.93 5.52 6.35 7.27
FE il 1897  (97.14)  119.68  158.71  182.35 AWM ZF AL KR HE) 3.66 2.18 4.37 4.73 5.41
KA 35.44 22.71 7.80 10.34 11.88  HMRA K (RAEF) 22.17 23.66 29.18 35.52 42.79
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.96 0.14 76.92 0.00 0.00  PE () 44.28 41.61 37.17 32.36 28.25
A F AL (824.67)  (2,166)  (52.59) 44.98 57.57  PB (%) 9.26 8.68 7.04 5.78 4.80
G 3 o (1,334)  405.70 2,216 2,315 2,444  EV EBITDA () 37.78 35.66 31.62 27.15 23.30
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I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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%, 5
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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

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



