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N E)NAR 2024 ARG dAN 93.9 12T, B H+4.51%; 1344 4108 25.09
270, Ble+0.4%, I 238 THEIRERIE = SHGT Hp55e4. L
FEAARAT Lk = e 69 F L Z AR BN T 909 587 46, 25Q1 5FILE N
2422 127, B H+2.56%; 1384 410H 6.18 1T, FH+2.61%. fEAH B A
WEA AR, LREHEEIRH B LS, RN EBAEENIPA,

24 £ S R GAMEHE K, BB/IEER T BB LRI
2024 52 A F AN 93.9 1L, FIH+4.51%; V354 #id 25.09 1L,
Flt+0.4%. % > b A, #/Eibtr @il bk 50.70%, AR b+1.44%,
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LSS &
AR (AR ) 82.00
M (ART RE4 A28 1) 7117

BIFET P MBI E  RERFA DL EIE L 38.16%, FlH+9.63%, T (AREET) 95,426
EEFETRIBARIF B IR ERI, TUMBGER YR, Aalig o PSR (RTIT | 8%
SRR K 7.61%, BRI A TR K. A3 25Q1 AT LI gyps (g ) 1224
N 2422 1e7t, FlH+2.56%; V3844114 6.18 11, FH+2.61%.
BEhAERR
% BEMEAEE AR RS, A8 LFRA IR
2024 4\ 3] £ & 42.83%, [ H+0.93pct; 4 1% 26.76%, B tb-1.11pct. %) ——ﬁﬁﬁ
SE SRR, 2024 FikJEhA /iR ER R A DA £ A E S R A 88 o
42.64%/47.94%, 1 tb+1.44pct/+9.63pct, 4+ &1z, 25Q1 £4] % 39.4%, 62
Rl tb-0.7pct; 4 #)% 25.55%, FlH+0.03pct. % A7 @, 2024 45\ 54 36
] % A % 14.96%, Fl+4.77pct, B 454 % B E 2.31%, Fk+0.24pct; . FA%M
FEEAE63%, Ft+1.8pct, MitMAAMIEHEZ LS, E2HFL) F a7y L e d
ok = RS RIL, MBS KGR RE S @ %, Am24  Aug24  Decoa  Apros
3 AAEBH G, LT IRE B IR R % R Wind
NERE A, ATREMA B T | shide TAMARE LA, & ) MEF
ZHRM, NAE 2 FHEFELEATRT QIHERKLIT, RAEZ, Fi
SR H R, BT 2024Q2 FHE# T30 A FX A 57 £ ki, 2024 F
9 AFRREEERE RIS, BATZA B CHEAMEE Y&, KMNA
T ARMEIRF) BAEAATSABA R GG EFETHE, AN FREETN,
B A 5 1A
B F 2025 F AR IZIRAH BRI K, KA LA LA ) 18 T A
S A, it 8] 2025-2027 43 £ 4 A A 27.51/32.27/37.72 12 (AT
{4 29.12/35.55/-1.7T.) s *T b/ 3] 2025 4 PE # 35x (#T14 26x), # &%
N B AR B Ry R IR S BN B A RATIE A KA, 4 F 5] 40x (ATIE 31x),
B AR 82 & (AT1A 67.27 ), HALAZE L NIFA,
R4 T TAVMRBA RN RN ; EBERG; EAEZ RATAM.
2ZE AMFAR S BA
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 8,985 9,390 10,693 12,055 14,176
+/-% 9.61 451 13.88 12.74 17.59
2B BN 84 A (AR T E ) 2,499 2,509 2,751 3,227 3,772
+/-% 6.66 0.40 9.67 17.30 16.88
EPS (AR T, R##EE) 1.86 1.87 2.05 2.41 2.81
ROE (%) 17.34 15.87 14.83 16.49 19.06
PE (4&) 38.19 38.04 34.68 29.57 25.30
PB (4&) 6.63 6.05 5.15 4.88 4.83
EV EBITDA (%) 29.57 28.65 24.65 20.94 17.64
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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KEM FTHET) EPS(% s i #) PE(f)
BRERD RERA (D) (LrPH) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
603638 CH 3Liv#f % 18.54 15408.4 0.33 0.42 0.50 0.60 55.3 43.6 37.0 30.6
300124 CH CoN#A 64.41  173558.5 1.77 1.88 2.27 2.68 36.6 34.5 28.6 24.2
600031CH =—%T 19.05  161448.3 0.53 0.71 1.05 1.41 35.7 23.4 18.1 135
3 34.00  116805.1 0.88 1.00 1.27 1.56 425 33.8 27.9 22.8
E: ARB AT 8] ZA1¥ K A Wind/Bloomberg/ #16 7 —H I, BEENRRERFRAY,; IR E 2025.04.28.
FAtkiR: Wind, Bloomberg, 23], # &4 5 M
B%2: &34k &E PE-Bands B%3: [&%i%/E PB-Bands
(ART) (AR )
—leZikE —_—BEiRE
100 - 115 -
= T=eT =
- = % —'- ——-d
75 4 w0y, = AT i ewe—=—thE  meme-- 45x 86 A rs-"="" === 9.8x
= = = 40x - 8.3x
50 30x 58 1 6.8x
25x 5.3x
25 29 A
15x 3.8x

0 T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

0 T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FA R R Wind, &R

FAtRR: Wind, %A%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 12,994 13,830 17,272 17,937 17,201  BLMA 8,985 9,390 10,693 12,055 14,176
EI 8,124 7,883 10,642 10,894 11,901 FLmA 5,220 5,368 6,140 6,929 8,102
R MK 1,245 1,371 1,608 1,751 0.00  #FLAA KM A 81.66 90.03 10253 11559  135.93
FeAe 3 R 30.40 28.95 38.64 37.56 52.04 FLHA 18572  217.09 22455  217.00  241.00
FAAT TR 2 15568  156.55  199.02  201.85  269.54  ¥3Zi A 40436  591.77  641.58  602.77  708.81
HH 1,692 1,765 2,189 2,272 2,945  MHEA (368.52) (131.41) (263.23) (304.27) (295.02)
FARA T 1,747 2,626 2,596 2,781 2,034 FABAARK (56.09) (53.52)  (64.16)  (72.33)  (85.06)
FRFHF 2 4,901 5,808 6,193 6,267 6,486  ANAMIEE DK 0.73  203.23 0.00 0.00 0.00
KIBF 3.1 8.37 13.63 18.89 2415  #FHIE 2.04 (1.19) 8.00 8.00 8.00
B R %A 2,851 3,889 4,158 4,340 4711 EFAlE 2,815 2,786 3,085 3,621 4,234
A 466.64  438.65 45225  469.88  496.76  FLIMKA 17.47 16.57 15.00 15.00 15.00
HAAEFEAD R~ 1,581 1,472 1,568 1,439 1,253  FdshEh 2.29 2.57 2.00 2.00 2.00
Wt s 17,896 19,639 23,465 24,205 23,687 A& 2,830 2,800 3,098 3,634 4,247
s 3,099 3,379 4,449 4,167 3,422 FR3AL 326.30 28810  340.74  399.70  467.16
FEAlEE S 200.61 15.44 15.44 1544 57032  #AlH 2,504 2,512 2,757 3,234 3,780
A IR B 776.47  888.92 1,016 1,134 0.00 YHMAHE 5.02 3.67 5.51 6.47 7.56
A E A Bk 2,122 2,475 3,417 3,018 2,852 )3 fE AN 8] 4 A 2,499 2,509 2,751 3,227 3,772
ekt A4k 353.42  431.03  431.03  431.03  431.03 EBITDA 2,965 3,029 3,410 4,003 4,726
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.86 1.87 2.05 2.41 2.81
HAeAER A 7 35342  431.03  431.03  431.03  431.03
R4 3,453 3,810 4,880 4,598 3853 EEMFIE
VMR G 51.59 53.66 59.18 65.64 7320  ARHEFE (%) 2023 2024  2025E  2026E  2027E
A 1,341 1,341 1,341 1,341 1,341 REfeH
FANR 3,365 3,365 3,365 3,365 3,365  BUKA 9.61 4.51 13.88 12.74 17.59
B4R 9,550 11,120 12,912 15015 17,471  #&d&AliE 7.52 (1.01) 10.70 17.38 16.94
)3 B B B R R 14,391 15,775 18,526 19,541 19,760 3% A N 8] 4 A1 6.66 0.40 9.67 17.30 16.88
ki i) %P & ] 17,896 19,639 23,465 24,205 23,687  #HAIEH (%)

EXIES 41.90 42.83 42.58 42.52 42.85
ALRER e UES 27.87 26.76 25.78 26.83 26.66
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 17.34 15.87 14.83 16.49 19.06
Z2EEHAL 2,677 2,479 3,365 2,804 4,719  ROIC 36.34 33.88 37.90 40.04 49.05
A 2,504 2,512 2,757 3,234 3,780  4xfkfe A
A 18 e 4 41565 43344  489.95 576.82  660.22 K AHE (%) 19.29 19.40 20.80 19.00 16.27
m4% A (368.52) (131.41) (263.23) (304.27) (295.02)  # AHHE (%) (53.63)  (48.34)  (56.04)  (54.40)  (56.06)
#F MK (2.04) 1.19 (8.00) (8.00) (8.00) HEAKE 4.19 4.09 3.88 4.30 5.03
FEFEE (225.14) (194.62)  404.55 (677.89)  463.63 @& FHkF 3.55 3.47 3.30 3.66 4.03
HiezEas 35345 (142.00) (14.99) (16.86)  118.90 HiEfH
B EHAE (3,051)  (3,100) (865.92) (643.40)  (1,009)  E#EEEHE 0.53 0.50 0.50 0.51 0.59
KA (1,366)  (1,071) (867.27) (643.83)  (1,012)  mMIkH A% 7.62 7.18 7.18 7.18 16.19
KB 381.89 (753.89) (5.26) (5.26) (5.26)  BAIRBE 4 E 6.78 6.45 6.45 6.45 14.29
FAIF A (2,067)  (1,275) 6.61 5.69 7.96  EE#EE (AKF)
ExEHAE (880.15) (787.74)  259.53  (1,908)  (2,703) AR (RATIEE) 1.86 1.87 2.05 2.41 2.81
FE il (53.42) (185.17) 0.00 0.00  554.88  HREZFILLR(RAME) 2.00 1.85 2.51 2.09 3.52
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 10.73 11.76 13.82 14.57 14.74
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 (%) 38.19 38.04 34.68 29.57 25.30
A F AL (826.73) (602.57)  259.53  (1,908)  (3,258)  PB (%) 6.63 6.05 5.15 4.88 4.83
G 3 o (1,073)  (1,673) 2,759 25225 1,007  EV EBITDA () 29.57 28.65 24.65 20.94 17.64
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

% =% (601100 CH) )\ A% MM vuaras secunmes

I

AT 9
AN, AREF, FIEY RS PR K 6L w R AR BB T AT IR AT AREYIE R R AKAT A AAZT L oA, ERK
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 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

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 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 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, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A 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, 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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DAL IE # R ARAR X AL FF 124 KIRE PR 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
FBENSMIEANTALIR, OIERERMGE (AIITAR) LA EEAFTHBEEZNWIEANITALIL, K
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, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BBl de it AN AR S B WAL RIS (Fhod) AN KREGHFIEIE BB R GBHERIER (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, 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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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



