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SAC No. S0570523100004  songyingnan@htsc.com

’%Zlﬁ\ T68 %iﬂ“ﬂ é., ﬁ-/ﬁ'%"fbﬂx'f?j-y\& r&)a‘s(,yi SFC No. BVO704 +(86) 21 2897 2228

AL Vlﬁﬂﬂfﬁﬁiﬁ%ﬂi%/]io ML E A, N E) QL kb A FiRE, 12
Z— R SR B AT A AR, LI B SR e 17 ﬁ*%&ﬁ%%,kf% PN &7

B AZiE, A TOB ¥ AREIAK, HATRTDFIAE, WAL bk (i) oo
A, BE 25Q1 KB SILRAE S, REELSRMOZHAKZTLF (R "f‘ff' ({g:*’ HEG6 5 H) 51.54
PR BARRE 2-3AAER). KEFEIE, NEFFEmK BRI R, T OATET) 17,169
BNV A4 A SRS FIEA S 25 FRABHEEAAT o MEENREE CRRED e
RIF, APATMRESREEEALL, BVPS (AR.H) 21.32
% AAALTRE, QBERMETEERL B A S

24 NS T RMBRMAE B HAE R FEA, 25 F L7 R MEMALY £ 4, —
EATHRARARBRER, RAATHEIRETI S, THETHE o ki

SEATA TP, R E@, 24 535 RIERON TR A AL S B B 19

%ORBNEE, RV A MRIA TR, £85I R R Y 5

e B A S EE A, A28 REMAS HATEE
. N SN QBT I, AR AR, SRS o
XIS S UEC VP LIy VIO S NS

(45) + T T T
Jun-24 Oct-24 Feb-25 Jun-25

NEREBERRT), BEHRIESL

NEHBITLTHES, BHEKMIL, 285, NAEEOAZCER,
At Fi ABRSE— 13T A, R E R, B, E24FEEEE,
ARBRIEFE A F C B AR N, FERHA SRR, T 3%,
REXNTY, EHETHTREE, BIT “RHEAT, a’nﬁﬁmi, AE
C” Wys ik, RZ 25 5, MANNERELRICEMT A LIKF RiE
B, WG AN AFHHET I, MBAEFERE,

PR R: Wind

B A 5 1A

EAVLF N 8] 25-27 034 F1E 4.13 1270 4.45 12 T F2 5.01 12 T(CAGR

%7 13%), *tx EPS % 1.24. 1.33, 1.51 T, %ﬁ/\ﬁ%/‘iﬁi}ii% *=
HERAAT KA LG R A A LR 2T R AR, 4T 3] 25 F 57X

PE 645 (Wind —& AT sb 8) 4645 25 F 48x), #4 4+ AR A 70.68

T, B CEN, NEETRP I, HBEWE LT R IR,

Wt AThZmEmp], RNEFEIIKTHRIY., ERxd A,
ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 7,081 5,357 5,614 6,036 6,540
+-% 16.93 (24.35) 4.80 7.51 8.36
3 B BN 8) AL (ARTE ) 1,771 345.77 412.90 44462 501.40
+-% 5.09 (80.48) 19.41 7.68 12.77
EPS (AR T, &) 5.32 1.04 1.24 1.33 1.51
ROE (%) 23.44 4.77 5.50 5.69 6.14
PE (1%) 9.66 49.47 41.43 38.47 34.12
PB (1%) 2.36 2.51 2.42 2.32 2.21
EV EBITDA (%) 5.90 24.83 15.91 15.30 13.89

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&1: TN FER

B LK EPS (%) PE (4&)
A 8 RA 28] R AR () (fe &) 2023 2024 2025E 2026E 2023 2024 2025E 2026E
600809 CH Ly I8 182.88 2231 8.56 10.04 11.04 12.21 27.0 18.4 16.2 14.7
000799 CH B RIE 42.14 137 1.69 0.04 0.37 0.48 434 1446.6 112.6 87.1
600779 CH K 43.40 212 2.60 2.75 2.90 3.12 22.6 19.5 15.0 13.9
FHE 43 43 4.8 5.3 31.0 494.8 47.9 38.6
o A 2.6 2.75 2.9 3.12 27 19.5 16.2 14.7
i HAEMZE 202596 A 5 B, T3] ZAFHMK A Wind — &4
FA R K Wind, & 555
B%2: 47%F% PE-Bands B#%3: 47%F% PB-Bands
(AR ) (AR )
A3k A iFiE L
247 - 305 - __
P -G
Rada T -
LR i . Ot pp—p— 45X 229 - STTu . Tt 12.7x
- — — 40x --=! - - — — 10.0x
123 30x 152 1 7.3x
25x 4.6x
62 o~ 76
E—g 15x 1.9x
0 . . . . . , 0 . . . . . ,
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
FHRR: Wind, £ EFFR FA R R Wind, & RFAR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 8,004 7,437 7,203 8,057 8,326  FaMA 7,081 5,357 5,614 6,036 6,540
A 2,422 1,543 2,360 2,338 2,615  FhmA 1,806 1,847 1,793 1,743 1,888
R K 264.05 23629  288.07 27567 33520 A4 AMAm 1,015 1,042 88873  955.47 1,035
FeAe 3 R 51.33 54.69 56.42 63.03 66.41  FwH M 1,290 1,276 1,660 1,940 2,126
FAAT TR 2 25.81 65.29 30.18 72.46 3876  FEFA 63578 54507 58949  633.76  686.75
A 4,424 5,219 4,141 4,955 4902  ME%A (27.59)  (26.19)  137.91  127.82  116.22
FARA T 907.42 31822 32720  353.02  368.84 K EMMAIK 0.00 (18.73)  (19.63)  (21.11)  (22.87)
ik &= 3,022 4,365 4,229 4,136 4073  NAAMMEE DK E 21.55 4.55 455 4.55 455
KA 19.35 18.23 15.06 13.80 12.73  #EAKE 8.16  (10.33)  (10.33)  (10.33)  (10.33)
sy 1,600 2,657 2,824 2,909 2,942 FHRAE 2,304  567.64 52441  619.27  668.35
A 416.84 42290 45445  469.53 48542  HLIKA 33.93 23.16 90.95 48.05 83.50
FAAE R T~ 985.93 1,267 935.90 743.15 632.05  FshE b 7.83 77.24 2.10 6.94 7.14
= 11,116 11,802 11,432 12,193 12,399  AUHEHR 2,330 51356  613.26 660.38  744.71
s 3,401 4,066 3,522 4,076 4,018  FRi3AL 557.84 17315  206.76 ~ 222.65  251.08
B 000 71097 71097 71097 71097 A4 1,772 34041 40650  437.73  493.63
A IR B 654.97 1,182  601.18 1,132 746.04 U HEAERE 0.99 (5.36) (6.40) (6.89) (7.77)
A E A Bk 2,746 2,173 2,209 2,233 2,561 3% AE 5] %A 1,771 34577 41290 44462  501.40
ekt A4k 153.19  605.29 516.11  428.15  341.24  EBITDA 2,475 691.44 1,026 1,062 1,143
KK 39.41 431.44 342.26 254.30 167.39  EPS (AR, %K) 5.35 1.05 1.24 1.33 1.50
H AR R 11379 17385  173.85  173.85  173.85
R4 3,554 4,671 4,038 4,504 4360 EEMFIE
VMR G 32824 32299 31659  309.70  301.92 4AHFE (%) 2023 2024 2025E 2026E 2027E
A 333.18 33317 33317 33317 33317 ARK#H
FANR 837.72 81564 81564 81564 81564  FidIA 16.93  (24.35) 4.80 7.51 8.36
B4R 6,474 6,107 6,345 6,601 6,890  FikAliE 3.07  (75.36) (7.62) 18.09 7.93
)3 B B B R R 7,233 6,808 7,078 7,379 7,737 3B )4 A 5.09  (80.48) 19.41 7.68 12.77
R A AR S 11,116 11,802 11,432 12,193 12,399  FKARS (%)

ERIES 74.50 65.52 68.06 71.13 71.13
ALRER e UES 25.03 6.35 7.24 7.25 7.55
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 23.44 4.77 5.50 5.69 6.14
2EEHAE 71551  (707.56) 1271 52845 85330 ROIC 41.27 5.06 8.59 8.65 9.46
A 1,772 34041 40650  437.73  493.63  4£tk# A
718 e A 173.08 207.57 278.19 278.09 286.73  #EAE (%) 31.98 39.58 35.32 36.94 35.16
%% R (27.59)  (26.19)  137.91  127.82 11622 % fifkiE (%) (29.43) (3.63)  (14.88)  (15.18)  (19.05)
#F MK (8.16) 10.33 10.33 10.33 1033 AEALFE 2.38 1.83 2.05 1.98 2.07
FEF L (1,178) (1,214) 44251  (320.74) (48.82) AL E 1.06 0.52 0.85 0.73 0.83
HezE s (15.79)  (25.63) (4.76) (4.78) (4.80) BBk
B EHRLE (334.98) (191.73) (147.95) (190.73) (229.33) EFFRAHFE 0.68 0.47 0.48 0.51 0.53
FARLH (873.45) (1,001) (141.99) (185.10) (232.65)  MAKIKHZ A HF 29.34 21.41 21.41 21.41 21.41
KB 693.30  600.00 3.17 1.27 107  EARKEHE 3.17 2.01 2.01 2.01 2.01
FAIF A (154.83) 209.67 (9.12) (6.89) 225  EHBRAE (ART)
ExKEHAE (576.43) 121.60 (306.16) (359.64) (346.88)  HMLMC (R ATHEE) 5.32 1.04 1.24 1.33 1.51
FE il 0.00  710.97 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.15 (2.12) 3.81 1.59 2.56
LT 1440  392.03  (89.17)  (87.96)  (86.91)  ARLAHF(FATHE) 21.71 20.44 21.25 22.15 23.23
£ il LI A (0.02) (0.01) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 24.87  (22.08) 0.00 0.00 0.00  PE () 9.66 49.47 41.43 38.47 34.12
HAE T e (615.69) (959.31) (216.99) (271.68) (259.97)  PB (&) 2.36 2.51 2.42 2.32 2.21

A 8 0 R (195.73) (777.71) 81656  (21.92)  277.09  EV EBITDA (4%) 5.90 24.83 15.91 15.30 13.89
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I

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
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, CATFTHEEHF, 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 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW 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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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,

(B-E2REHE

o NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERREZITANGEAR. TFIF . 4T
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 RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
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,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 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) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

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

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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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



