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B =H3 1Q25 Bk 18.22 12, F) 3% 9.5%, V3 #4414 2.96 1¢., F] 3% 57.7%,
L RMNTAIAG 2.3 12%F 29%, REBEFRKX SR TAREARS, 173
BAOE R G TR TR, B8 2024 F 5 LILAN 74.24 12, B ¥4 15.4%,
1384408 9.26 12, F3 109.5%), 45 E49 8.3-10.2 12, 84
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BFIFR () :
B AR (AR ) :

IR VLBRME
SAC No. S0570516110001 shenxiaofeng@htsc.com

SFC No. BCG366 +(86) 21 2897 2088

AR FALHE
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

LS ¥ &
B AR (AR ) 10.40
M (ART RE 4 A 308) 9.03

1Q25 A B TR AKER £, O MR ERE S RMANLE, B 2.3% ﬁ‘”f AR F a7 21,371
£ 2006 ZTAK, S EAASHE BobE 1602 TAK, FILTH21%,  ¢fATORREE CRTEm b
H R+ KALE D BOE K, R 25.1%% 404 T AR, HEE 19 FRM  fups ar ) 788
% 87%, HEFMR+HXAE EILE 3.7pct £ 20.1%. B R A LMK
EHeH 3] 1Q25 BALMAFIE 95% % 18221, R AL H TR ER L. pmps 48
Flod 1Q25 & Sk s A 547 2| BT 4], FIILIARA 6.2% % 13.14 1, 4 i
&£ 4118 19.3% % 5.07 1¢, # B384 AR 57.7% % 2.96 1. #A1ik %) —i’igfgf
A BERREIKR LA DN R E R R R K, 19 e
10
24 FREREBNBEAI, BABEG, XEPHHARALEE 1
B 24 4, N SR B S BeiR R B, AR E A0 E 7636 7 AK, Fl# 20.9%, o
81T 19 F 4.1%; KAAATE 51.20 77 Fok, R 12.2%, AT 19 F 4.2%.
REHE AT BINFE 185%F 2952 12: ML FRAEREDH,  “Da2e  sepzs  peczd  Apzs
A ALF SR 329%F 17.75 10, B2 BTHIF AL TN, 24 FEL
BRI ARAR T 6.8% E 54.16 12, {£/3£4) £ F % 59pct & 27.0%, £4 W0
R & 47.8% % 20.08 1., N3 F 5 H-FH4, RL 24 F 354 F)
9 9.26 12, F1¥% 109.5%. ii)G R 7E, 25 FRERANA LiahN 5 BA
WK, 2P IE R EHZRB T T RORANEZ,
BARM 5 4L
#8 1Q25 BIEKAF T M, 12 26 F47 = s R *, KAVALN G
25-26 34 F10E 6%/1-4%ZF 12.61/9.46 12, Fit 27 a4 A1E A
10.99 12, % F DCF 473k, 4T B4# 10.40 T (WACC9.7%, K%
K& 2.0%, BARMNATIE 10.80 T)o &HAMINA P EAFALsEARIL =, A 8] B A
RBEFARAKE, fF “HE” P4,
RIeRT: FFHERAAY ., AR ERATAL., St 238 K LA,
#}ERT AT AT, TEEENE .
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 6,431 7,424 7,939 8,693 9,332
+/-% 61.95 15.44 6.94 9.50 7.35
2B BN 84 A (AR T E ) 441.91 925.85 1,261 945.68 1,099
+/-% 141.25 109.51 36.15 (24.98) 16.20
EPS (AR, RAHHE) 0.19 0.39 0.53 0.40 0.46
ROE (%) 2.70 5.19 6.73 4.93 5.51
PE (4&) 48.36 23.08 16.95 22.60 19.45
PB (4&) 1.21 1.16 1.11 1.09 1.05
EV EBITDA (%) 8.17 5.81 5.66 6.56 6.02
R KRR A nE, E RN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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Bk1l: G=MBEA BH ALK R A (2020.1-2025.3) B%2: azhFEFA HHRESLE (2020.1-2025.3)
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TR KRR naNE, REFL THRR: nanE, REFRL
B£3: AZMBELRANRILIER Bk4: G=bigiaEEiiE
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2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
FARR: DAL, REAR FARB: NEANE, REAR
B %5: DCF 185 % /B %
TR WM i
B AR 10.80 & 10.40 &
TRl % 2.4% 2.0% T AR SRR L 1A
Beta # #k 0.91 0.85 itk =4 vs LiEZR4s
R i3 A0 10% 10% B P EEN 5 FHME
Ha R F 2 A A (WACC) 10.6% 9.7%
KGRI K F 2.0% 2.0%
## &K : Wind, Bloomberg, # % #F 505l
B %6: & =#.% PE-Bands B4%7: &G=#3% PB-Bands
(AR ) (AR F)
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22 - 19 1
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Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 4,026 6,086 5,242 2,534 3,056  FaKA 6,431 7,424 7,939 8,693 9,332
b 2,528 4,731 3,700  858.58 1,735  FAA 5,072 5,416 5,575 6,628 6,939
B 1,098 1,012 1,179 1,291 92386 A4 Al 154.08  163.15 17448  191.05  205.09
FeAe 3 R 59.09 60.37 64.56 70.70 7589  FLHA 10428 12703 13585  148.76  159.69
FAAT TR 2 69.14 25.22 26.97 29.53 3170  #FRFA 37023  378.62 41565 45514  488.57
HH 59.01 92.68 99.96  110.89  120.36  M%% A 94.10 71.63 79.73  151.99 21258
FARA T 21339  165.03 17218 17331  169.61  # EAiAdik (0.62) (0.86) (5.68) (5.68) (5.68)
Bl Tk g 22,164 20,912 23334 27,912 26,825 AAMMEEHKE (0.04) 0.02 0.00 0.00 0.00
KIBF 649.20 75356  895.13 1,044 1,200  #EEAMKE 9351  134.83 14157 14865  156.08
sy 17,146 17,253 15581 24,029 22,804  #LAlHE 671.32 1,337 1,748 1,310 1,523
A 276.25 222,74 21160  207.37  203.22  FkIMEA 10.42 6.90 6.90 6.90 6.90
HAAEFEAD R~ 4,092 2,682 6,646 2,632 2,618 Bk 3.95 5.50 2.00 2.00 2.00
= 26,190 26,998 28,576 30,446 29,881  AUHEHR 677.78 1,338 1,753 1,315 1,528
s 5,905 6,191 5,826 6,213 3,880 i34t 196.78  372.62 43829 32881  382.09
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 481.00  965.75 1,315  986.44 1,146
A IR B 986.89  838.19  896.38 43466  466.60 UHMEAIH 39.10 39.91 54.33 40.76 47.36
A E A Bk 4,918 5,352 4,929 5,778 3,413 VAN 54 A1 44191  925.85 1,261  945.68 1,099
ekt A4 2,479 2,215 3,215 4,215 5215  EBITDA 2,428 3,054 3,501 3,616 3,962
K Ik 0.00 0.00 1,000 2,000 3,000 EPS (AR, %A&) 0.19 0.39 0.53 0.40 0.46
HAudE R A 2,479 2,215 2,215 2,215 2,215
R A 8,384 8,406 9,041 10,428 9,005 EEMFIE
VMR G 213.07 24545  299.78 34054  387.91 4A#HFE (%) 2023 2024  2025E  2026E  2027E
A 2,367 2,367 2,367 2,367 2,367 Ak#EH
FANR 9,869 9,844 9,844 9,844 9,844  BUKA 61.95 15.44 6.94 9.50 7.35
B4R 5,342 6,091 6,880 7,472 8,159  F Al 146.33 99.16 30.76  (25.05) 16.26
)3 B B B R R 17,593 18,347 19,235 19,677 20,398 3B E/ 844 14125  109.51 36.15  (24.98) 16.20
R A AR AR S 26,190 26,998 28,576 30,446 29,881  FHAIELH (%)

EXIES 21.13 27.05 29.78 23.75 25.65
ALRER EEIES 7.48 13.01 16.56 11.35 12.28
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.70 5.19 6.73 4.93 5.51
2EEHAE 2,360 3,410 2,413 3,407 1,459  ROIC 3.61 7.50 8.42 5.37 6.17
A 481.00  965.75 1,315  986.44 1,146 4
8 4K 1,663 1,650 1,672 2,152 2,226 FFAfE (%) 32.01 31.14 31.64 34.25 30.44
%% R 94.10 71.63 79.73 15199 21258 4 AfkLE (%) (9.78)  (20.88) (9.48) 9.94 10.17
#F MK (9351) (134.83) (141.57) (148.65) (156.08) w#LFE 0.68 0.98 0.90 0.41 0.79
FEFEE (127.45)  383.66 (552.64)  254.67  (1,979) &FHkF 0.63 0.94 0.85 0.36 0.71
HezE s 34216  473.80 40.12 9.75 956 HiEfk)
BREHRLE (551.74) (352.67)  (3,992)  (6,592) (991.76)  E I FREHFE 0.24 0.28 0.29 0.29 0.31
TALH (597.24) (387.70)  (4,072)  (6,448) (1,042) SR 4 F 6.43 7.04 7.25 7.04 8.43
KB 0.00 0.00 (141.57) (148.65) (156.08) R AtTkH A4 % 5.50 5.93 6.43 9.96 15.40
Az e 45.50 35.03 221.53 521 20620 HmEAEEF (ART)
ERxEHAE (1,506) (860.54)  548.70  343.80  409.15  HRMH(RAMHEE) 0.19 0.39 0.53 0.40 0.46
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.00 1.44 1.02 1.44 0.62
K% 0.00 0.00 1,000 1,000 1,000  HMRAF (RIS 7.43 7.75 8.13 8.31 8.62
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (33.55)  (25.39) 0.00 0.00 0.00  PE () 48.36 23.08 16.95 22.60 19.45
BRSNS (1,472) (835.15) (451.30) (656.20) (590.85)  PB (f%) 1.21 1.16 1.11 1.09 1.05
G 3 o 302.40 2,197  (1,031) (2,841) 876.18 EV EBITDA () 8.17 5.81 5.66 6.56 6.02
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFARF O, RHTRHOTERSAFGIMTERESY, FELRE (MEMEE)Y M550 5 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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HMRANRAZEREFIE, THERAXREMSANEZELMEANER,

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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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



