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#HE 25Q1, NEAEFITE 15717 1L, REK 26.12%, &35 F
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KT, RE AMI ZAREREE, BIAC L FEAERFLEMEL LS
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(VA 250605 M &Mt ), » 8t X 25-27 FFF i, 504
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B AN 5 A

BAVEAF 25-27 F)a 54 FEMM KA 29.2, 35.7. 43.1 12, Bk sy
FH 29.2%. 22.3%. 20.8%, I FHE A E/E S LS 2025 F 17/27X
PE, %4 B47-# 38.02 &, 48 “FEN” iF4A.

RIeART: MR ) BRI, HIMT i k5 & IR R RN
R, AT AkSEF BRI, RATHM#E LERRS, BTk 5 R R A .

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 11,463 14,600 17,694 21,129 24,829
+-% 25.99 27.38 21.19 19.41 17.51
2B BN 84 A (AR T E ) 1,904 2,260 2,920 3,571 4,312
+-% 100.79 18.69 29.21 22.31 20.75
EPS (AR T, &) 1.35 1.60 2.07 2.53 3.06
ROE (%) 18.56 19.57 22.61 23.67 23.86
PE (1%) 16.62 14.01 10.84 8.86 7.34
PB (1%) 2.88 2.62 2.30 1.93 1.61
EV EBITDA (4%) 10.97 9.47 7.14 5.61 4.20
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BA&l: TN A4E% (Wind —2F#, & ZE 202546 A 5 BKEH)

&S EE EPS (/&) PE (4&)

(€P) (e ) 2025E 2026E 2027E 2025E 2026E 2027E

603556 CH HXE A 26.65 129.59 11.97 14.07 15.74 10.82 9.21 8.23
300360 CH Je AL 15.77 81.09 7.83 8.95 9.89 10.35 9.06 8.20
000682 CH RAeF 9.70 130.05 8.40 10.17 12.21 15.48 12.79 10.65
000400 CH LA 21.41 218.11 14.59 18.04 21.01 14.95 12.09 10.38
688676 CH & EAH 32.81 150.69 7.97 10.39 12.94 18.92 14.50 11.64
ESL:N 14.10 11.53 9.82

600763 CH BRETT 42.13 188.44 5.42 5.99 6.69 34.79 31.46 28.18
300015 CH & RIRA 12.62 1,176.87 41.12 47.66 55.09 28.62 24.69 21.36
301267 CH A7 RA 19.18 161.11 5.22 6.08 6.81 30.88 26.51 23.67
ESL:N 31.43 27.55 24.40

601567 CH Z2ERH 22.43 316.49 2.07 2.53 3.06 10.84 8.86 7.34

FHRR: Wind —8 8 TN E), £EHR

B%2: =2 EJ7 PE-Bands B%3: =2 EJ7 PB-Bands
(AR ) (AR )
—c2ES —c2E5
53 - 45 - _
0 4 0 == meme=—- 30x 34 4 o= b -1 e 4.8x
= = = 25X - = = 4.0x
27 1 20x 23 3.2x
- 15x 2.3x
13 5 11
= 10x 1.5x
0 T T T T T ] 0 T T T T T ]
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
FA R : Wind., % 55F 7% FAH R : Wind, 555
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 12,205 13,800 17,113 20,720 22,947  BLMA 11,463 14,600 17,694 21,129 24,829
EI 5,453 4,539 6,541 8,144 8,822 BLARA 7,566 9,531 11,611 13,828 16,191
R MK 2,209 3,070 3,328 4,312 4,666  FLALA AN A 83.51 94.91 12357 14629  168.90
FeAe 3 R 111.33  137.73  164.09  196.33 22721  #L %A 850.51 1,017 1,190 1,368 1,560
FAAT TR 2 258.08  196.29  354.35  303.20 46949 FHFEHA 800.73  907.46 1,062 1,221 1,392
HH 3,257 4,077 4,857 5,783 6,676 MH %A (8.84)  158.63 76.74  135.64 90.23
FARA T 916.55 1,779 1,869 1,981 2,087  FABAABK (12.99)  (56.49)  (36.98)  (49.95)  (68.89)
FERFF A 9,308 10,677 11,535 12,299 12,996  AAMEEFKE 116.97 (172.77)  (54.42)  (36.74)  (87.98)
KIBF 2,429 2,579 2,992 3,387 3,780 & HAE 20614 22919  239.26  244.31  237.59
sy 1,428 1,553 1,825 2,055 2,249  ELATH 2,270 2,585 3,441 4,209 5,083
T3 7 37325 46329 46229  468.67 48560  FIMKA 1218 12223 35.92 40.41 44.94
HAAEFEAD R~ 5,078 6,081 6,256 6,388 6,480  FAI Ik 20.57 34.81 23.22 26.20 28.08
= 21,513 24,476 28,648 33,019 35942  AUHEHR 2,262 2,673 3,453 4,224 5,100
s 6,838 7,810 10,781 12,956 13,144 i34t 34126  399.32 51598  631.08  762.04
FEAlEE S 0.00 0.00  712.83 1,812 5327  A#)H 1,921 2,273 2,937 3,593 4,338
A IR B 2,173 2,970 3,295 4,167 4571 Y EREAHE 17.10 13.72 17.73 21.68 26.18
A E A Bk 4,665 4,840 6,773 6,977 8,520 Y3 /%A 5] 4 A 1,904 2,260 2,920 3,571 4,312
ekt A4k 3,522 4,392 3,912 3,404 2,822  EBITDA 2,659 3,166 4,026 4,955 5,909
K Ik 2,466 3,184 2,704 2,196 1,614  EPS (AR T, %K) 1.35 1.60 2.07 253 3.06
HAeAER A 7 1,056 1,208 1,208 1,208 1,208
R4 10,360 12,203 14,693 16,360 15966 EEMAILE
VMR G 147.78  192.24  209.97 23165 257.83 RHFE (%) 2023 2024  2025E  2026E  2027E
A 1,412 1,411 1,411 1,411 1411 REK#H
FANR 3,453 3,345 3,345 3,345 3,345  BUKA 25.99 27.38 21.19 19.41 17.51
B4R 6,231 7,581 8,991 10,718 12,750 LAl 97.03 13.86 33.09 22.35 20.76
)3 B B B R R 11,006 12,082 13,745 16,427 19,719  J3A&HAN 3441 100.79 18.69 29.21 22.31 20.75
AR AR A S 21,513 24,476 28,648 33,019 35,942  FEARS (%)
EXIES 33.99 34.72 34.38 34.56 34.79

ALRER e UES 16.76 15.57 16.60 17.00 17.47
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.56 19.57 22.61 23.67 23.86
Z2EEHAL 1,901 1,836 3,768 3,213 5442 ROIC 38.27 35.37 46.01 46.81 56.38
A 1,921 2,273 2,937 3,593 4,338 2R
A 18 e 4 390.47 47469  519.67  663.11 79849  HEAH%E (%) 48.16 49.85 51.29 49.55 44.42
%% R (8.84)  158.63 76.74  135.64 90.23  # AfE (%) (23.05) (8.46)  (16.34)  (19.51)  (31.22)
#F MK (296.14)  (229.19) (239.26) (244.31) (237.59) AEALE 1.78 1.77 1.59 1.60 1.75
FEFEE (104.57) (944.94) 44650 (937.36)  408.55 @& FHkF 1.23 1.19 1.08 1.11 1.18
HezE s (0.43)  103.76 27.17 3.59 4441 HERRS
B EHRLE (562.74)  (2,027)  (1,193)  (1,219)  (1,346)  EFFRAHFE 0.61 0.63 0.67 0.69 0.72
KA (555.91)  (1,045) (822.42) (848.38) (884.22)  mMIKH A4 E 5.32 5.53 5.53 5.53 5.53
KB 169.35  (1,080) (412.30) (395.63) (393.06) Atk A 4% 3.66 3.71 3.71 3.71 3.71
Az e (176.18) 98.02 41.49 2464  (68.48) HmEAAF (ART)
ExEHAE 1,175  (629.21) (573.45) (390.94)  (3,418) AWM (RATIEE) 1.35 1.60 2.07 2.53 3.06
FE il (323.08) 0.00  712.83 1,099 (1,759)  HRRLFLLR(RHHE) 1.35 1.30 267 2.28 3.86
R IHEH 2,316 718.26 (480.40) (507.79) (581.92)  HRL4FE(RAMHEE) 7.80 8.56 9.74 11.64 13.97
A3 4G o (0.58) (0.98) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3862 (108.41) 0.00 0.00 0.00  PE (%) 16.62 14.01 10.84 8.86 7.34
H A% LA (856.43)  (1,238) (805.88) (982.59)  (1,077)  PB (%) 2.88 2.62 2.30 1.93 1.61

2,512 (901.99) 2,001 1,603  678.63  EV EBITDA (4) 10.97 9.47 7.14 5.61 4.20
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 #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D 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 F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”
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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.

*E-EXEERE

o AT, RE. BIET. @ RIERAARAKALHRIERARETRAGIFIIERRKATANHEAR, £F
RN o DATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATAR R W -4 50 AT P TR AG “AA%
AE” @16 FINRA Z LT o AIFE) KR R o 2 AT ITARYE 4L R 2 09 O NAe BAVRE ) AT HF B, SR AN
] LI ARAT L S a9l N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
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,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZ BB A AN AR ERDLERIER Grmik) AN, KRS IH il B iR BeyE ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
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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EHERAREE

¥ 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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



