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RAME
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202546 A 05 B | +E A/ & B A%

6 F 4 BIMEIRd T RAVELH 2025 F P E L, & LN AT
1 B SEEERATRAEHN, BERALEL RSN RER
. AT, EmEIRATHE . 25 FH ULt S RakiE, Al Rik 5
PP RAEFEKEME, 2) BIR: NABEERSFTEFELEE, #
AERES AR LK

4 AHEHEMANGE, EHHH

4 7, IRFRLLEFFURN “F RPN EMEFR” AH, EFSmREK (25
#1-2 A3 A4 A : Fb+18.7/+25.4/+30.0%), #¥HhEmdsy K (25
12 A3 Al4 A: Fb-9.6/-10.5/-13.9%), HEMic A5, 4 ARz
rimdaN¥g ik (Fl+11.8%) HFirk (F1+108%). —F & (A
+72%)c MANEHBH G EIA: 1) RE2T. ¥ RAEHEDH T4 K
2) B AR T RELSSRAKAL, H9RKAETIEIE N AT T ER
FRIA;, FAHEZRATE, RAMALSE, &SRS I0 E 6
7T O(BABERR: NINE),

ZMaidE, 2ERE. HFRREEFT, ’"ABFLEMRL

—%F, NABTEEEXTEEREELETAEMEEL, LHERL
+0.1pct £ 13.3%. £AHRF +8.0% % 92.9 12 4; W97 % A £ F H-0.7pct
% 89%. NaAKHLEFMN., HALELEFRIEN, BiTifsh S RaRiElE
ERXKA, T RELSPRGTRBE LA, BEFTRENZ B, £k
MAKE, RE 245k, NILHEAME0 & AALE, ZBIITLENLA
WEEHZPS, Kk, FHRRKE ST ESLER, AEAZHEEL.

Kb hHEZIR, BiRLFy2E) H

1-4 A g B E IR SN A 2241 fet, RIEK 11.9%, ®kTRiE
Wil (1-4 ARz HARLFHFHENLY A 6981101, REK 83%).
5 RBAC, F RN RX AT HF R R RIEK, N A LREE
REWERRE, AR L, SReRHR. BERTEREZAAHL AL
RBIRFREARATHE, FAERLSEHE,

B A M 5 H1E

AV 4 8] 25-27 F a4 A A 118.0 12/141.8 12/160.3 e T, *f
25-27 5 EBITDA 349.0 1¢/385.3 1¢/413.1 1e L. 44 A f& 25E 8.0x
EV/EBITDA. H & 25E 7.7x EV/EBITDA, 3t~ A/H B =% %1% 51.1 ©
/52.8 % T,

AT THES BRI Tk B EFATRAE; RLEBOEAE,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 258,409 284,420 316,576 354,589 397,166
+-% (3.39) 10.07 11.31 12.01 12.01
3 BB 8) Al (ARTE ) 8,234 10,170 11,802 14,183 16,026
+-% 33.38 23.51 16.04 20.18 13.00
EPS (AR, RATHEHE) 1.65 2.04 2.36 2.84 3.21
ROE (%) 9.20 11.01 12.06 12.92 13.10
PE (%) 28.73 23.26 20.04 16.68 14.76
PB (%) 2.55 2.57 2.28 2.04 1.83
EV EBITDA (%) 7.46 6.56 5.85 5.07 4.40
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(BBHIART) 6936 HK 002352 CH
B ARt 52.80 51.10
AEN (RE6A58) 44.05 47.38
AL (A7) 219,928 236,554
6 AT EARZH (B7) 75.13 816.69
52 FH#& A 32.10-44.70 33.23-47.92
BVPS 18.87 18.85
BH AR
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FA KR : Wind
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A£&1: JRF42 PE-Bands B%k2: JRF$MK PB-Bands
(AR ) (AR F)
— R R $E R
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1=l -" b e el R T - 4
75 A = | T eee=- 45x 5 i JSJANNNKN--—"T""~ -  m—ee=- 3.5x
pm——— =T
cemapmab = =" — — — 40x - - — 3.1x
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25x 2.2x
N Ie———— 17
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A
il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 90,991 88,687 119,782 138,250 163,809  FiKA 258,409 284,420 316,576 354,589 397,166
EI 41,975 33,936 59475 73,426 92,205 HLAA 225274 244,810 272,488 304,498 341,060
R MK 25133 27,715 31,108 34,778 39,020  #FLAiL Alhe 501.85 71433 79509  709.18  794.33
FeAe 3 R 3,569 3,282 4,344 4,198 5370 #FLXHA 2,992 3,096 3,360 3,670 4,110
A K 3,247 2,790 3,930 3,597 4,834  FEEM 17,633 18,557 20,655 22,557 25,265
HH 2,440 2,432 2,991 3,070 3719 M4 %A 1,866 1,849 1,070 1,232 1,450
FARA T 14,626 18,531 17,933 19,182 18,662  # ~mihidik (186.45) (330.86)  100.00  100.00  100.00
FERFF A 130,500 125,137 128,434 129,794 131,722 NANEEHikH (46.26)  (49.70) 0.00 0.00 0.00
KIBF 7,379 6,204 5,028 3,863 2,692 A AME 800.67 74841  748.00  758.04  751.52
sy 53,930 54,058 57,867 59,821 61974 ELAIE 10,454 13,668 16,613 20,001 22,207
RIS F P 18,147 16,733 16,846 16,910 16,923  FksbkA 309.23 31197 34317 37749 31467
HAAEFEAD R~ 51,044 48,143 48,693 49,199 50,133  Fwshi 277.00  373.06 41037 45140  362.09
= 221,491 213,824 248,217 268,043 295531  #IHEHR 10,487 13,607 16,546 19,927 22,160
s A 73,990 72,193 77,509 82,285 93,649  Fii3Ai 2,575 3,388 4,120 4,962 5,518
FEAlEE S 18,222 15003 15003 15003 15,003  ##1 7,912 10,219 12,426 14,965 16,641
A IR B 24,846 27,386 30,751 34,216 38,552 Y HMAHiH (322.88) 4842 62384 78203 61534
A E A Bk 30,922 29,804 31,754 33,066 40,093 3 F &4 54 A 8,234 10,170 11,802 14,183 16,026
ekt A4k 44217 39,296 55,947 58,316 60,507  EBITDA 29,442 32,695 34,902 38,532 41,311
K Ik 11,355 6,186 22,838 25206 27,398 EPS(AK®, AXK) 1.70 2.1 2.37 2.84 3.21
HAeAER A 7 32,862 33,109 33,109 33,109 33,109
R4 118,207 111,489 133,456 140,600 154,156 EZEMHE
VMR G 10,493 10,342 10,966 11,748 12,363 & HF K (%) 2023 2024  2025E  2026E  2027E
A 4,895 4,986 4,986 4,986 4,986 RERES
AR 43,164 40,925 40,925 40,925 40,925 HIKA (3.39) 10.07 11.31 12.01 12.01
ERA 41,250 41,786 51,809 63915 77,430 B LAl (5.25) 30.74 21.54 20.39 11.03
)3 B B B R R 92,790 91,993 103,795 115,695 129,012 V3B # 8] 4 A 33.38 23.51 16.04 20.18 13.00
AR AR A S 221,491 213,824 248217 268,043 295531  FHAIREH (%)

EXIES 12.82 13.93 13.93 14.13 14.13
ALRER e UES 3.06 3.59 3.92 4.22 4.19
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.20 11.01 12.06 12.92 13.10
Z2EEHAL 26,570 32,186 32,016 31,167 37,265 ROIC 10.33 13.84 15.45 17.81 19.79
A 7,912 10,219 12,426 14,965 16,641  4zfkfe s
A 18 e 4 17,319 17,332 17,389 17,490 17,851  # = fitk% (%) 53.37 52.14 53.77 52.45 52.16
%% R 1,866 1,849 1,070 1,232 1,450  HAtheE (%) 16.84 16.32 4.96 (3.03)  (12.71)
BAMK (800.67) (748.41) (748.00) (758.04) (751.52) ik#hLE 1.23 1.23 1.55 1.68 1.75
FEFELH 119.40 2,503 1,779 (1,861) 2,004  &FHE 1.07 1.10 1.40 1.55 1.61
HiezEas 154.17 1,032 100.00  100.00 69.94 BiE#H
B EHRLE (13,506) (12,055) (19,938) (18,091) (18,998) M =A% 1.18 1.31 1.37 1.37 1.41
KA (12,472)  (9,345) (11,112) (10,393) (11,732)  Rulkikk A 4+% 10.19 10.76 10.76 10.76 10.76
KB (1,061)  588.50 1,175 1,165 1,172 BAREAS £ 9.09 9.37 9.37 9.37 9.37
EXUEI SRS 26.85  (3,298) (10,001)  (8,863)  (8,437) HMII (ART)
ExEHAE (12,995) (27,979) 13,462  873.99 51143  HROKA(RHE) 1.65 2.04 2.36 2.84 3.21
FE il 5384  (3,219) 0.00 0.00 0.00 HRZEAEA(RIME) 5.32 6.45 6.41 6.24 7.46
LRI 3,883  (5169) 16,651 2,369 2,191 B R (RAHEE) 18.59 18.43 20.79 23.17 25.84
438 R 3 Ao 0.00 90.98 0.00 0.00 0.00 fEfires
F ARG Ao (832.15)  (2,239) 0.00 0.00 0.00  PE (%) 28.73 23.26 20.04 16.68 14.76
BRSNS (21,430) (17,443)  (3,190)  (1,495)  (1,680)  PB (%) 2.55 2.57 2.28 2.04 1.83
G 3 o 168.36  (7,802) 25539 13,950 18,779  EV EBITDA () 7.46 6.56 5.85 5.07 4.40
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I

PHTIFE 9
RA, LBRME . MM, 2HIEW RIRE BT R A GGG E A H B T AT IR STHAR GG IE A R EATANANAZT R AR, I
5 Bk AT ST A PR 80 LR U T K 8 5 L4 K ] BT A T 48,

— 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 R 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 A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L 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

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o JFIERE (6936 HK): A earssft (F#) ARG, LT 08 fa/R L KIS A AR E XA B 2L 4ned A 38
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHNE

o DI ILBEIE | I AARBAD K A H RI2E RKIRE TR BAARIEAR K ITANGBAR . TERMFE . 2ATIF
B AR FE A5 RIR & PR R AT G IE e 3 KAT AF AT A8 A M 51 5 o AT P AT4R R 69 40 £ AL 784 FINRA
FXLTOMIRE RIERR R o D ATITARIE 4 RAEFR 09 AN Ao B AR 7 FRAFF B, QIER A N 8 F T HRAT L £-890%
No

o JTEIA% (002352 CH)., /M5 (6936 HK): M AIEHAIED AIRN S, EF NS F/RALFEB NG L ARE R A
HZAT4Y 12 AN A WAL T AREGIER AT RAT R 144A EHRATWE D ARIKF 2N

o JTEIAE (002352 CH) ., /M5 (6936 HK): M AIEHAIED AIRN S, EF NS Fe/R LB NG L ARE R A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o JTE=A% (002352 CH)., /M5 (6936 HK): A iE AW A RN 8], EF N8 F/ R LIEE N 8] Ft £ ARSE
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o JAFFEAL (6936 HK): LRIEXRMAD A RN S HF0 84/ RAIRET N 5] £ KIRE A B J2AEAR 69\ 8] E KT
B R E LA RS R,

o HRIEKIA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH XA E P & R EERIERFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o BRIEABRGATRNS ., L F AR EFEENS], RIAEZRFEHEE, TERERTRAEA ARES FHRE M
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

Fiok

R EIEE (ihodk) BN HA R A S BMAE G R AT HRSHETIE, TAFAATS &R S, O
Ko BARBE R PO, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, RARE S S RAARBE I, 045 KA RN R AR . B RIER (A A TR 3 T i A 4B (1
SRR A1) § 32C KRS KL AEE A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, ERIEA (FhiR) AR 8 T ARE N BRI AT, do R EGRIETIHICH,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE 5K A IR Rl % (Fihe
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 3 300 4540, &BT R AN B LIRS, £ETHAAAIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 458, T A AR FRI RIS, HET R HEA IR, KB
AR A E I 100 54, B E T AN DAX 4530, AT

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN ARARELE 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% AL

FABiRg: CHE IR, BARNAFAM, AT E R EAL R RN F) KR

RiIFR: METETAFAREEZTCEAN. BHH TR INEFLFREIZFIERA/ RN S AR GFLEIALAGE &

REEANE

P E: ERIERRA A TR 8 A P B S AR CGERILT S L ST, 28 F TS5 % : 91320000704041011J

B ERLBIZIR(ER) AN A S BEE A EGRIEARBEE L LT, 285 TIEH S H : AOK809

£8: LRirA (£FB) ARNIGHERLZLYES B (FINRA) i, EALZEFRZ2EAX S A LENTR, &
B 55T %% % : CRD#:298809/SEC#:8-70231

iy RERIEHR (Fmdk) AN G BAH b s S BMAO R AT HRSHTIE, FALABLMFME . A
3 iE M5 202233398E

B RIER R A TR 8

AR Eio¥:a

R R R KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
wRE SRS : 100032

#,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W®5% 5999 5 A 4 KJE 10 A/RE AL : 518017 LHTHRI X AR G5 18 SHRAT I E Hk 23 /R B ZRL: 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

W F R4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBER (FH) HRAF
HAFIH 2 KEF 99 F PP 53 4

W i5: +852-3658-6000/1% £ : +852-2567-6123
¥ -F a4 research@htsc.com
http://www.htsc.com.hk

SRR (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702

% F a4+ Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (FFmE) AR S

SR EaP 15 KL, #08-02, ek 018981
% i5: +65 68603600

tJk: +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



