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NGB 24 SN 98.30 1L, FH+21.53%; )&% 4] 9.26 e, Rt
+1.31%, VFE4AUKTF ML (24 SFH4E 10.82 o), &7 LK
kAR, NS TGRS FTE, 8] 25Q1 JA N 22.29 12T, R /R
t+0.47%/+8.01%; 134544134 1.62 12T, Fl /3 11k-37.69%/-3.18%, V2
AT 22 Z 087 R KHE R BRAME TR, &AELFAE HIT &
BT HIBRBR R TIFFRABL S0 R IE, B “EN” 2%,

KFBAL AR A E, 25Q1 LA RAFFRKE

N 8] 24 S/25Q1 £ +1E ROBAELIR & 4 5.16/1.80 1L, A&k
5.25%/8.07%, F)+3.78/+7.83pp, F & A KAKAITLEIKAIE, /5] 3H
TR E, MNANEPBRERARNEIBIEK. 24 FEFE/HHF
28.11%/ 9.80%, FIt-2.40/-1.01pp, A E T £ 7 24Q4 4t BE T
P HE., 25Q1 £A41% 29.10%, B /3R k-1.84/+10.61pp, %41 % 6.98%,
) bb/37 16-3.87/-2.83pp. 25Q1 /&) £ A E i FRE B

24 SR ERANLARAKE TR, AFITERE

N8 24 F25Q1 2 E EF A A AR B 561352 L, R
-92.57%/-5227.89%, &% 24 & ¥ A RATALICERMEE M, AR
25Q1 & P © 2R B ENS . 25Q1 A /AR Atk 78.74/7414 1L, %)
24 F5 K-11.75%/-9.59%, EEZXKITLTHEF T FEREK, 23]
EFITREMAE, MAEFEAR LS BHKE, LKA 22 TR,

FIF HIT RE&&T %, BFIFFARFARARTH

HIT HARA L, 28 RAK, LuiiEs, B HIT 4k TOPCon # K
AEBREEIITHRLEBEAFAPIA, ZHAALTET HIT &5 T35
B, EXREF @, NELERNGERATFEEET & ECAAETLE 2,
BOEEEEHAS, A REHOFENE P A TR M BFR—IKRIEE
BAF RS, B2 58 H . 24 FF FARAR R AERE I 0.67 121,
Rl b +88.41%. 8 ¥ FARA B E LA 2 AN AT T A1E § =3 KM,

B A 5 1A

AT 8) 25-26 53804 114 (-21%/-21%) 4 11.86/13.07 1z T, it
27 F 344 A K 14.56 1T, 35 EPS # 4.24/4.68/5.21 ©. FTiAZ ¥ &
B ERAEIAE T BT R R A S ITE BRI HF L, T8 25 F Wind
— B PE21 42, 4 F /8] 25 % 21 4% PE, B #=-# %4 89.04 .(#T14 150.36
T, 3 25 4 28 4% PE), 4 “EN” 4,

RIeAR T HINERKTBI, REBMAE, ThTF A,
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 8,089 9,830 11,001 12,317 13,764
+-% 94.99 21.53 11.91 11.95 11.75
2B BN 84 A (AR T E ) 913.90 925.91 1,186 1,307 1,456
+-% 6.03 1.31 28.06 10.19 11.47
EPS (AR T, &) 3.27 3.31 4.24 4.68 521
ROE (%) 12.39 12.80 14.36 13.90 13.62
PE (1%) 21.24 20.97 16.37 14.86 13.33
PB (1%) 2.73 2.57 2.27 2.00 1.77
EV EBITDA (%) 16.21 15.98 10.94 9.81 8.28
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BARM (AR ) 89.04
AN (ARD HE4A308) 69.48

AL (AR T A )
6 AMAFHERIH (ARPAET) 335.44
52 A& EE (AR D) 68.41-145.96
BVPS (AR ) 27.43
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Bkl T daik

B LK A FIH (L) PE(4%)
AERE N EEAE (%) (o) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
002371 CH b7 44] 450.96 2409 56.2 76.3 98.9 123.0 43 32 24 20
300776 CH  # fRiftk 57.59 158 5.3 6.8 8.4 9.2 30 23 19 17
300724 CH  #4:1h4] 54.94 191 27.6 27.5 24.8 12.0 7 7 8 16
348 27 21 17 18

E: HKAEMRE 202544 F 30 B
FA KR : Wind —& i, £ £
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 19,503 19,022 24,922 25137 30,627  BLMA 8,089 9,830 11,001 12,317 13,764
EI 3,322 4,791 6,428 7,197 8,042 BLARA 5,621 7,067 7,874 8,804 9,829
R MK 2,379 3,950 3,132 4,796 4,064  FLAA A A 37.78 34.99  110.01 12317  137.64
FeAe 3 R 90.27 3644  105.36 53.39  124.02 #FLHA 666.99  408.65  451.06  504.98  564.33
FAAT TR 2 610.66  483.04 74094  629.36  901.99  FEFEHA 196.52  248.77 27503  307.91  344.10
HH 10,781 8,923 13,032 11,514 15892 Mm% %A (64.43)  (87.09)  (30.42)  (28.31)  (49.72)
FARA T 2,321 839.02 1,483  947.42 1,602 FFRfESK (28.34) (158.59)  (55.01)  (61.58)  (68.82)
FRFHF 2 3,714 4,815 4,966 5,166 5429  AAMIEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 56.98 78.53 97.08  109.25  124.33  #H4KE 21.84 52.33 5.00 5.00 5.00
sy 875.29 2,718 2,849 3,008 3,200 ELAH 967.04 1,023 1,306 1,444 1,610
T3 7 270.55  277.36 32044  368.08 42657  HLIKA 6.38 14.00 15.00 15.00 15.00
HAAEFEAD R~ 2,511 1,742 1,700 1,680 1,677  Fdsh ik 0.24 7.35 2.00 5.00 5.00
Wt s 23,217 23,838 29,888 30,303 36,056  FlHEHR 973.18 1,030 1,319 1,454 1,620
s 15208 14,136 19,513 19,127 23,923  FiiF#t 98.66 66.55 85.22 93.91 104.69
FEAlEE S 416.47 1,044 2,294 3,215 3,052 %A1 87451  963.59 1,234 1,360 1,516
A IR B 3,851 3,257 4,663 4,192 5695  UHMAME (39.38) 37.68 48.26 53.18 59.28
A E A Bk 10,941 9,836 12,556 11,720 15177 3 AEN 844 913.90  925.91 1,186 1,307 1,456
ksl [ 951.37 2,175 1,783 1,391 999.22  EBITDA 1,024 1,140 1,553 1,713 1,869
K Ik 811.02 1,959 1,568 1,176 78377  EPS(AKF, #AXK) 3.29 3.32 4.24 4.68 5.21
HAudE R A 140.34 21545 21545 21545 21545
R4 16,160 16,311 21,296 20,518 24,923 EEWMEIE
VMR G (62.11)  (24.42) 23.83 77.01 136.28  &HFE (%) 2023 2024  2025E  2026E  2027E
A 279.06  279.41 27941 27941 27941 BRK#H
FANR 4,166 4,183 4,183 4,183 4,183  FIKA 94.99 21.53 11.91 11.95 1.75
B4R 2,836 3,316 4,327 5,440 6,682 Al 17.58 5.84 27.62 10.53 11.55
)3 B B B R R 7,119 7,551 8,569 9,708 10,997  J3 A &4 A1H 6.03 1.31 28.06 10.19 11.47
Rtk AR AR S 23,217 23,838 29,888 30,303 36,056 FHAIEY (%)

EXIES 30.51 28.11 28.42 28.52 28.59
ALRER e UES 10.81 9.80 11.22 11.04 11.01
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.39 12.80 14.36 13.90 13.62
Z2EEHAL 755.26 56.13 1,762 798.85 2,006 ROIC 19.44 14.21 21.08 20.30 22.81
A 874.51 963.59 1,234 1,360 1516 424 H
A 18 e 4 12330  193.38  209.48  226.04  229.02  HAthE (%) 69.60 68.43 71.25 67.71 69.12
m4% A (64.43)  (87.09)  (30.42)  (28.31)  (49.72) A AtkE (%) (25.74)  (10.03)  (23.56)  (23.13)  (32.91)
#F MK (21.84)  (52.33) (5.00) (5.00) (5.00) FEAHKE 1.28 1.35 1.28 1.31 1.28
FEFEE (263.07)  (1,722)  133.91 (938.40)  109.40 & FHkF 0.51 0.66 0.56 0.66 0.57
HezE s 106.78  760.31  220.03 18475 20646 EiE#)
B EHRLE (1,876)  (299.95) (355.15) (420.85) (486.74) EH A% 0.43 0.42 0.41 0.41 0.41
KA (1,452) (769.61) (340.58) (413.35) (479.26)  RMIKH A% 4.31 3.1 3.11 3.1 3.11
KB (448.66)  451.85  (18.56)  (12.16)  (15.08)  m AUk A4EE 2.07 1.99 1.99 1.99 1.99
E R & 24.83 17.81 3.98 4.67 760  ERAEHER (ART)
ExKEHAE 814.78 1,924 229.91 390.46  (673.39) AL (RATHE) 3.27 3.31 4.24 4.68 5.21
FE il 21547  627.12 1,250  921.68 (163.58)  HRE2FILLR(RHHE) 2.70 0.20 6.31 2.86 7.18
R IHEH 731.02 1,148 (391.89) (391.89) (391.89) AR = (RATHEE) 2548 27.02 30.67 3474 39.36
A3 4G o 104.99 0.34 0.00 0.00 0.00 fHfEirk®
F ARG Ao (91.07) 16.58 0.00 0.00 0.00  PE (%) 21.24 20.97 16.37 14.86 13.33
A F AL (145.63)  131.77 (628.20) (139.34) (117.92)  PB () 273 2.57 2.27 2.00 1.77
G 3 o (304.69) 1,689 1,637 76847 84580 EV EBITDA (4) 16.21 15.98 10.94 9.81 8.28
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KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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,
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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) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N 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
AR A G 100 #540), BEiRkde 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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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



