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FEEAAA—FR, A8 QL FAEF I 129.1 1T, yoy+13%, qog+14%:;
Ja &4 A0 3.10 127, yoy+13%, qog-43%, ke fkTF &A1 (Q1
ABEF T A 3.25-3.351C L), REF AT HLEM T, B2 255, TF
AR#RFRECEAYT KEEWEL ING £, AHBALSEFERE K,
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HERAY K, QL TFTLxADEAE (RB/BFPAW, TFNHAHNE
yoy-3%/qoq+21%), &4eF 5B A EDURAT. AR RAR L 8] 89 A Ik
ANESF, QL A8 FEMEAE 7.1% (yoy-0.7pct, qog-4.5pct), 13A& 4 4] %
2.4% (yoy+0.01pct, qog-2.4pct), ZAIRE AR TR, A Ql B oA
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Az, Q1 # R % % yoy-0.2pct/qog-0.03pct, H & 4 & % B £
yoy-0.1pct/qog-0.3pct £ 0.7%, & 3% A% yoy-0.2pct/qoq+0.05pct %
0.6%, HAVALF/N3) 25 FULEHEAFMILE L, F AHIBFLELE,
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HMAIT 25 FEFTAEFTIARLSZKE, F5T: OTFTREBRFAEEAYT X
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R R REFF
SAC No. S0570522110001  songlingling021619@htsc.com
SFC No. BTK945 +(86) 21 2897 2228
BFEA FR4E

SAC No. S0570123090067 lisijia@htsc.com

+(86) 21 2897 2228
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B AR (AR ) 21.00
KM (ART KES5H98) 17.05
L (ARTET) 20,032
6 AAFHBARLH (ARTEF) 335.16
52 A& EE (AR D) 13.51-20.59
BVPS (A K ) 13.31
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May-25

KA DR, 4-5 A ARSI BRREE Y TEY Bk, A Q2T LFR May-24  Sep24  Jan-25
BiE e b @25 FFFLHE KBS, THEFRAME, MeRAY,
EEIN T HAFBRN, KHLLILERHAA, BALS Ly, @ W
HRREIFERG L, AZGEHTHEE, 3 ALahEFLR4ZE 14

7 4% (yoy+183%, mom+79%), RAVEHF L F#H iR E FHE FEHGE

¥R, TAREEANEFKRI, Bl >R E AR EHERL. A3

Fl Al K7 BIE5%, BAAT ki AEST (KM 25 FFF 242 1027

#lyoy+13%), 25 FH £ BAVH LUK E, BFRAERM,

BARM G 4B

HAVEH AT, Ft A 8 2025-2027 5 EPS # 1.50/1.72/2.12 . =T

to 8] 25 F Wind — & 38 PE #1824 13 15, F &N 8] 69 & F k3 fs 2
ARAVEATRNE R K, &FHBEEN, 4T3 25 F 14 42 PE, BARHN

21.00 T (AT44 25.50 T/17 4% PE), #44F3E NP4,

ReRT: AREHERATAL; RMFHRNARTAR,

BZEMMBARGHE

2IEE 2023 2024 2025E 2026E 2027E

BN (ARTEF) 42,070 44,929 54,084 61,189 62,267

+-% 45.96 6.80 20.38 13.14 1.76

2B BN 84 A (AR T E ) 1,080 1,480 1,761 2,023 2,487

+-% 405.52 36.96 19.00 14.89 22.93

EPS (AR T, R##EE) 0.92 1.26 1.50 1.72 2.12

ROE (%) 7.59 9.85 11.15 11.88 13.27

PE (f£) 18.54 13.54 11.38 9.90 8.05

PB (1%) 1.36 1.31 1.23 1.13 1.02

EV EBITDA (4#) 3.78 3.39 3.10 1.48 0.45
TR NS g, RSN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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Bkl TIAH—RAMBELR

Al (L) PE
IEF R 28 B AR FAE (L) 2025E 2026E 2025E 2026E
000338 CH RN 1,284 126 144 10.18 8.90
600166 CH iEAE 209 15 19 14.06 11.14
301039 CH P 4 £ 47 121 14 17 8.34 7.23
600031 CH =—%1 1,671 85 106 19.65 15.74
F3% 13.06 10.76
E: ME 202545098
% e Wind. 4 &5 %
B&2: +E¥E& PE-Bands B#£3: +HEE4 PB-Bands
(AR ) (AR )
vEEA T EEA
75 - 23
S
56 1 - = eee-- 55x 17 £ T A Ny 1.6x
R — — — 45x - - = 1.4
[T
37 1 Lr,_,—'_r' 35x 1 1.2x
o= = r____,_,_:—’_’_’ 25x 1.0x
19 7). - -, 6 -
e M v 20x 0.8x
_E__
0 . . . ; ; ) 0 ; ; ; ; ; )
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
AR Wind, 545 TARF: Wind, FHTR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2



B0 £ RIE %

F B ¥4 (000951 CH) ) S MM ciarai secummes
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gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 30,366 30,511 33,978 39,472 37,818 EHkMKA 42,070 44,929 54,084 61,189 62,267
b 13,855 12,950 15589 17,976 21506  FikKA 38,768 41,028 49,477 55998 56,596
B 5,570 9,208 8,581 11,545 6,245  FLAHAL A0 11010  176.06 21193  239.78  186.80
FeAe 3 R 68.35 93.38  101.31  118.96 10519 #dL %A 44239 37535  400.22 42833  435.87
FAAT TR 2 312.08 111.23  398.33  178.18 40848 ¥E% M 32892  326.88 37859  397.73 31134
A 4,096 3,454 5,650 4,653 5760 M4 %A (228.56) (251.71) (280.57) (355.25) (505.81)
FARA T 6,464 4,694 3,658 5,000 3792 FABAABK (318.57) (308.30) (345.35) (424.65) (419.00)
Bl Tk g 6,717 10,844 11,789 11,482 11,061 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 17.60 8.90 15.37 13.95 12.74
sy 4,203 4,149 4,973 4,689 4,365  EFLAH 1,774 2,230 2,566 2,942 3,695
A 828.85 80821  876.75  853.96  835.64  FIIMKA 39.67  114.09 55.32 69.69 79.70
FAAE R T~ 1,684 5,887 5,939 5,939 5861  FlIhk ik 171 10.86 5.37 5.98 7.40
Wt s 37,083 41,355 45767 50,954 48,879 A& 1,812 2,333 2,616 3,006 3,767
s 20,981 24,520 27,531 30,649 26,050  FiiFdt 380.83  464.56 39242  450.86  626.80
B 0.00 0.00 2,043 0.00 0.00  ##1H 1,431 1,869 2,224 2,555 3,141
A IR B 9,000 10,240 14,499 13,500 14,798 Y HMEAHiH 350.76 ~ 388.92  462.83  531.76  653.68
A E A Bk 11,891 14,280 10,989 17,149 11,252  Ja B 844l 1,080 1,480 1,761 2,023 2,487
ekt A4k 378.16  403.89  403.89  403.89  403.89 EBITDA 1,996 2,533 2,724 3,065 3,698
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.92 1.27 1.50 1.72 2.12
H AR R 378.16  403.89  403.89  403.89  403.89
R4 21,359 24,923 27,935 31,0563 26454 EEMEE
VMR G 998.91 1,106 1,569 2,101 2,754  RHEE (%) 2023 2024 2025E 2026E 2027E
A 1,175 1,175 1,175 1,175 1175  REK#ES
FANR 4,930 4,933 4,933 4,933 4,933 Bl 45.96 6.80 20.38 13.14 1.76
B4R 8,692 9,292 10,399 11,626 13,116  FkAliE 207.02 25.70 15.08 14.65 25.60
)3 B B B R R 14,725 15325 16,263 17,800 19,671 3B E 844 405.52 36.96 19.00 14.89 22.93
R A AR S 37,083 41,355 45767 50,954 48,879  FHAIRH (%)

ERIES 7.85 8.68 8.52 8.48 9.11
ALRER e UES 3.40 4.16 4.11 4.18 5.04
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.59 9.85 11.15 11.88 13.27
2EEHAE 2,113 5,277 2,460 4,661 3,649 ROIC 100.85  (75.65) (106.77)  (47.34)  (42.35)
A 1,431 1,869 2,224 2,555 3,141 fxfkfe A
8 4K 416.27  457.37 39421  421.05 44276 i QtE (%) 57.60 60.27 61.04 60.94 54.12
%% R (228.56) (251.71) (280.57) (355.25) (505.81)  # M MEHE (%) (85.74)  (76.43)  (73.77)  (88.36)  (94.16)
#F MK (17.60) (8.90)  (15.37)  (13.95)  (12.74) A#HE 1.45 1.24 1.23 1.29 1.45
TEFEEN (80.51) 2,576 193.46 2,128 647.38  mAhLF 1.23 1.09 1.01 112 1.21
HezE s 592.69  635.14  (55.54)  (74.04)  (63.06) FiEfH
B EHRLE (2,888) (3,814)  (1,322)  (99.69) (8.32) EFFRAEE 1.18 1.15 1.24 1.27 1.25
KA (496.99) (363.22)  (1,339) (114.25)  (21.85) mKIkHKAHFE 7.23 6.08 6.08 6.08 7.00
KB (2,410)  (3,500) 0.00 0.00 0.00 AT E 4.78 4.25 4.00 4.00 4.00
E R & 18.99 48.99 16.82 14.57 1353  HEAHE (ART)
HF{EHAE (347.13) (1,138) 1,501  (2,174) (110.61)  HRLACE (R #EE) 0.92 1.26 1.50 1.72 2.12
FE il (500.62) 0.00 2,043 (2,043) 0.00  AMRZFENEA(RIHET) 1.80 4.49 2.09 3.97 3.11
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 12.53 13.04 13.84 15.15 16.74
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 3.26 0.00 0.00 0.00  PE () 18.54 13.54 11.38 9.90 8.05
H A% LA 153.49  (1,142) (541.83) (131.14) (110.61) PB (1) 1.36 1.31 1.23 1.13 1.02

DA 3 o iR (1,122) 324.36 2,639 2,387 3,530 EV EBITDA (4&) 3.78 3.39 3.10 1.48 0.45
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K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— 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 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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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 O3 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 LA ETRARBERRABRFARE, RARE G mo kb @ik H 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,

(EH-EL2RERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 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 BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
FIBENGMIERINTALR, OEBRERGE (OEFAR) BRRIEAATHELENNGIERFTATL, 31K
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,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF LE, THRARENSAOELEAMXGF L,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

AR R: AR, BARMN RN, A FE R R AR R &) HUR

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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



