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KMk A 1Q25 5, Q1 £AEI 99.0 2 (yoy-2.8%), 1344 #l
8.9 12T (yoy-7.3%). V2 & %A 3R L e A 2.4pct £ 9.0%, KMAHFE
F AN AT RRE R AR T M, NS R—IRLfESE, 25 F—%7]
3 F R, A R AR LS HE R ALY, IR B A, e
7R,

Bk AKRRN B ) BA A, X ARAHARE

AR 4T &, 1Q25 47 kAN F & b 3, M PBARIEEF KA AT L
¥, Q1 WU, FIRAEMN A A L3k 2 0.7%/3.9%, HATF+ AL gkeb 2
ALK E. 4 ARATRAIEE, RHLFRERBELEN, Q2 Mk
ARRBEES. QCERKRTE, BEEZELEHE, L4Q24 ot e 8
OFRAIEL, FmARBARE, RBENEI N TEL 7.0%/10.1%,
$EHA P E R HAE R AR, RAE LRI A,

PR RBRBRTA R MBI A5 5

1Q25 #t v 4tet k. et M EF A A LiKk2 0.7%/0.5%, F B #IM%
TR EBTGANES KB 123 A Tar®H KA., £B “MFXH”
BUR AR O BB B0, RTAESKET MR D%, —FELERAT
VK EFH, THERRE, ERENLTER, BEFEPREAHET
&, SFERMNBHREOETE, KN RNKREHDEM,

BRI IR GIF, Fr—KRLAG HH 2B R ALY

135 F AN DA BRE R A TR, 1Q25 L4 F£3x R+ 0.9pct £
15.8%, 1384 A EIR LIRS 2.4pct £ 9.0%. 4 5] #7385 = fb 1 B A2 F Hit,
I HET IS0 ERR S KA, BT 30 HohdERKA)E m L 40 B
4 % 7 BT 4Q25 X 7. sLoh, T 4 TA2 40 H ek AP 4K T &L 30 ok
ZaFERE AL, 15 FrARA R F & F TRt £ 4Q25 K. LKA
H LIRS EMA R EIAEY K, FE N 8] AR K — AL 69 &R AR

B AR 5 1A

FAV 3 2025-26 )3 8% )0 37.2/41.0 /e T, 31N 27 4080 43.0
Lo HF TN 8] 25 5 —H 4 PE 12.5x, 4 F /8] 25 % 12.5x PE (&7
{4 11.8x), LB BARMN 5.7%% 16.6 © (A1E 15.7 L), EH “3HH”7 i+ 4.

RIe#a: T L7355 TA, BAeBkTHN, #oRH ek THRH.

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 39,544 40,727 43,619 44,941 46,263
+-% (0.56) 2.99 7.10 3.03 2.94
2B BN 84 A (AR T E ) 3,086 3,101 3,719 4,098 4,304
+-% 9.86 0.50 19.92 10.19 5.03
EPS (AR T, &) 1.10 1.11 1.33 1.47 1.54
ROE (%) 11.86 10.83 12.34 12.05 11.43
PE (1%) 12.69 12.62 10.53 9.55 9.10
PB (1%) 1.50 1.37 1.18 1.06 1.06
EV EBITDA (4%) 8.70 6.65 5.82 5.46 5.46
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000
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SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

T UN bk

SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388
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B (AR D) 16.60
A (ART KRZE 4 A30H8) 14.01
AL (AR T ET) 39,151
6 AMAFHERIH (ARTAET) 258.61
52 A& E (AR D) 11.65-16.10
BVPS (AR ) 10.55
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BA&l: THAIFBEE
P& T AL ) PE (4%)
’ERD R ERA&
(% 36 % #) (%36 F #%) 2025E 2026E
603733 CH it R Ay 21.07 149 11.12 9.30
600966 CH 0 4Kk 4.30 57 8.82 6.61
605007 CH EXIE 2 11.28 54 12.30 9.49
600567 CH oLy I 1.68 92 17.71 12.76
H1h 12.49 9.54
E: BAIFUNR A Wind —E M, %4EHE 202544 A 30 A,
FH R R Wind, EH5F%
B%&2: XFfskk PE-Bands B#%3: APk PB-Bands
(AR P) (KK )
— kEs — ks
34 - 20 -
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25 rm pmedlp === == TS 25x 15 4 =TT M e o mmeee 1.8x
be=tmma_t="70T
-, - - - - = = 20x = = = 1l.6x
--'-I.J\_-l‘--‘ - 10
17 - 15x 1.5%
10x 1.3x
8 5
Y o 5x 1.2x
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
FAER: Wind, £E2FR FAHRR: Wind, £R2FT
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAFE 12,868 12,762 14,537 18,126 21,715  #LMA 39,544 40,727 43,619 44,941 46,263
EI 2,495 3,234 3,814 6,324 6,324  BLARA 33,261 34,205 36,564 37,595 38,701
R MK 1,954 2,054 2,187 2,669 2,669 AL A 219.58 20593 25400 255.00  256.00
FeAe 3 R 7457 67.88 75.00 75.00 75.00 FLXFEA 15434 176,53 19629 20223  208.18
A K 57559 50110  576.00  576.00  576.00 FIEH% A 956.91  984.94 1,134 1,168 1,203
HH 4,574 4,752 4,661 5,411 5411 W% 760.08  716.05 57500  513.00  514.00
FARA T 3,194 2,154 3,224 3,071 6,660 WML (66.93) (9.08)  (64.12)  (65.61)  (67.54)
FERFF A 37,683 39,864 40,644 40,549 40,550 ANAMEEAIE 18.18 (1.45) 18.00 18.00 28.00
KIBF 277.44 30359  277.00 277.00 277.00 #HF4KE 20.88 34.35 21.00 21.00 51.00
sy 33,966 33,101 31,019 29,470 29,470 ELAE 3,296 3,613 4,195 4,551 4,744
T3 7 1,883 2,068 1,791 1,746 1,746 BRI 31.44 11.34 77.00  127.00  157.00
HAAEFEAD R~ 1,556 4,393 7,557 9,056 9,057  FWwI I 8.27 42.05 18.00 18.00 18.00
Wt s 50,551 52,626 58,181 61,675 61675  Ali@&H 3,320 3,582 4,254 4,660 4,883
s A 16,879 16,986 17,329 17,138 17,138  Fiif#t 21857 47117 51051  559.22  586.01
FEAlEE S 10,467 10,211 10,211 10,211 10211 #A1H 3,101 3,111 3,744 4,101 4,297
A IR B 4,324 3,900  491.00 491.00  491.00 Y HEAEME 15.35 9.51 24.75 2.91 (6.60)
A E A Bk 2,088 2,875 6,627 6,436 6,436 V3 AAN 84 A1 3,086 3,101 3,719 4,098 4,304
dkiksh {4 7,516 6,914 7,516 7,516 7,516  EBITDA 6,167 7,881 8,999 9,141 9,141
K Ik 6,702 6,426 6,702 6,702 6,702  EPS (AR, %K) 1.10 1.11 1.33 1.47 1.54
HAeAER A 7 814.01  487.32 81400 81400  814.00
R4 24,395 23,809 24,845 24654 24654 EEMHIE
VMR G 104.11 112.91 131.00 14600  146.00 &HFK (%) 2023 2024  2025E  2026E  2027E
A 2,795 2,795 2,795 2,795 2,795 ARK#EH
AR 3,632 3,643 4,131 4,131 4131 FBRKA (0.56) 2.99 7.10 3.03 2.94
ERA 19,126 21,389 24,820 28,491 28491  FLAl# 8.70 9.59 16.13 8.48 4.25
)3 B B B R R 26,051 28,614 33204 36,875 36,875  J3A&AN 3 4A1H 9.86 0.50 19.92 10.19 5.03
ki i) %P & ] 50,551 52,626 58,181 61,675 61675 EKAEA (%)
EXIES 15.89 16.01 16.18 16.35 16.35

NLREER EEIES 7.84 7.64 8.58 9.13 9.29
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.86 10.83 12.34 12.05 11.43
Z2EEHAL 6,617 8,500 9,359 6,863 4366 ROIC 9.42 11.38 12.52 12.38 12.38
A 3,101 4,114 5,019 5,046 5072  fxfkfe s
A 18 e 4 2,157 2,494 2,544 2,594 2,644 FFAGE (%) 48.26 45.41 42.70 39.97 39.97
w49 A 607.39  615.64 57547 51313  450.79 % fifiteE (%) 55.12 45.87 43.18 31.12 28.15
BAMK (20.88)  (20.88)  (20.88)  (20.88)  (20.88) AHLFE 0.76 0.75 0.84 1.06 1.27
FEFEE 723.03 2,231 1,241 (1,270)  (3,781)  ##hbF 0.42 0.43 0.54 0.71 0.92
HiezEas 50.24  (935.01) (0.01) 0.01 0.03 #HiEf)
R EHALE (4,769)  (5,550)  (3,478)  (2,478)  (1,478) B K FAHE 0.80 0.79 0.79 0.75 0.75
KA (4,774)  (5,581)  (4,144)  (3,647)  (4,005) ROk FE 18.89 20.32 20.57 18.51 17.33
KB 11.44 0.00 0.00 0.00 0.00  BATIRAKE 4 E 8.07 8.32 16.66 76.57 78.82
FAIF A (6.04) 30.81 666.37 1,169 2,527  HRAE (ARF)
ExEHAE (1,846)  (2,580)  (1,690)  (1,873)  (2,055) AR H(RAMHEE) 1.10 1.11 1.33 1.47 1.54
FE il (256.01) 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 2.37 3.04 3.35 2.46 1.56
K% 62.64 0.00 0.00 0.00 0.00  HMA T (RAAEE) 9.32 10.24 11.88 13.20 13.20
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 12.69 12.62 10.53 9.55 9.10
A F AL (1,653)  (2,580)  (1,690)  (1,873)  (2,055) PB(f%) 1.50 1.37 1.18 1.06 1.06

6.04  368.54 4,191 2,512 83243  EVEBITDA () 8.70 6.65 5.82 5.46 5.46
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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— 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
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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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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, 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.
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o DHTIRHEAR F . BKEABANKXAEIF A2t K IRE TR BAGIRGIER R KT AN HBAR . EF XM 5477
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LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No
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FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,
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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
W AN E 100 #5440, BT AN 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: 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 &
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¥ 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
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