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Ja#4 4] 8.1 1T (yoy+6%) , FedF4 4] 8.0 1T (yoy+8%) . L+ Q2
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ZAHEE T BB A RAMAEA T TR F. FEASHAF ,@,;ﬁ EJ
MK, ABATRRZFAALEY L7, %8 HBHE” 4.

RGEMMEARBIILTIT, AARIUTESFHATHEZAMEK

ATk = AT R B Ao E KRR, 25HL RGN KR L TIT. PR
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S INT AT | HEF T THALF = A, N SR B H R 4K& 5.7/2.8 7 ok,
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yoy-1.2/+1.0pct. 25H1 2 8] 4% 4 £ 4] % yoy-0.6pct £ 23.6%.
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i&";ﬁ%T%%frﬁ}léﬁ% BAVIN A R KA R &I F Kl 3 A BAL 2535 A PT
bF, RAZTAHZLET L.

HEHAEAFHRE, KRFLDHEENNFHE
25 FFFHR, AL HRNA —UrBn s ek st Tk, CIARSRA
ik % A8, 25HL i TGS BN 5.5 10, Kk S8 RN 5] #1004,

BARNH T d, o8] b sh QIR AP B AL, Jhikd ZABA & EHAE
Y, Tk 45 T K, AR IE
B A 5 4E4E
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SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
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SFC No. BVN325 +(86) 10 6321 1166

A
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ZERME RS 1A

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 10,435 11,912 13,932 15,611

+-% (9.09) 14.16 16.95 12.06
Ja BN 8449 1,202 1,353 1,550 1,754
(B7)
+-% (23.19) 1254 1454 13.22
EPS (R A4TH5%) 297 334 382 433
ROE (%) 11.90 1222 1267 1295
PE (15) 2327 2067 1805 15.94
PB (15) 265 241 218  1.96
EV EBITDA (%) 13.46 1125 955 1161
& E (%) 099 111 127 144
FARR: AT AL, &R RHN
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2023
9,075
1,763
1,895
31.05

201.01
1,590
3,595
6,628

0.00
4,106

641.50
1,881

15,703
5,744

360.82
1,950
3,433

281.49

3.00

278.49

6,026
5.72

406.37

745.89
8,594
9,672

15,703

2023
2,395
1,566

755.38

(58.09)
15.17

178.12

(62.14)

(3,545)

(1,518)

(2,042)

14.57
(494.94)
60.60
(250.18)
0.97
154.35

(460.67)
(1,633)

2024
7,182
1,618
1,931
44.23

198.35
1,105
2,285

10,483

0.00
5,612

583.99
4,287

17,665
6,629
1,192
2,519
2,918

493.26

0.00

493.26

7,122
6.64

406.69

773.03
9,438

10,536

17,665

2024
2,155
1,203
720.01
(64.68)

(2.91)
216.08

83.86
(2,193)
(1,835)

(415.37)

57.34
171.70
831.65

(3.00)

(0.02)

27.13

(684.07)

147.27

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
8,896
1,787
2,436
41.71
257.56
1,912
2,462
10,364
0.00
5,520
586.39
4,258
19,260
7,147
1,208
2,484
3,454
493.26
0.00
493.26
7,640
7.72
405.40
773.03
10,481
11,612
19,260

2025E
1,239
1,354
846.18
81.64
0.00
(1,007)
(35.74)
(727.32)
(727.16)
0.00
(0.16)
(342.81)
15.68
0.00
0.00
0.00
(358.49)
168.79

2026E
11,177
4,085
2,672
58.80
275.65
1,546
2,540
10,337
0.00
5,481
581.11
4,275
21,514
8,162
1,192
3,251
3,718
493.26
0.00
493.26
8,655
8.96
405.40
773.03
11,675
12,851
21,514

2026E
3,500
1,551
846.89
54.73
0.00
1,089
(41.80)
(820.13)
(819.93)
0.00
(0.20)
(381.55)
(15.68)
0.00
0.00
0.00
(365.87)
2,298

2027E
12,164
3,790
3,052
53.82
321.84
2,274
2,674
10,975
0.00
6,104
582.78
4,288
23,140
8,387
1,192
3,084
4,111
493.26
0.00
493.26
8,881
10.36
405.40
773.03
13,027
14,249
23,140

2027E
1,091
1,756
189.55
32.61
170.00
(1,010)
(46.83)
(997.54)
(828.35)
0.00
(169.19)
(389.00)
0.00
0.00
0.00
0.00
(389.00)
(295.24)

1 F b —A2 [ 5
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BF SR
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TERARE
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EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
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V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE
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2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
11,478
8,539
47.41
229.79
517.32
(58.09)
(24.29)
3.49
(15.17)
1,869
2.1
5.23
1,866
299.98
1,566
1.15
1,565
2,572
3.87

2023

(27.41)
(12.93)
(12.77)

25.60
13.65
17.19
18.58

38.37
(10.94)
1.58
0.89

0.75
5.03
4.85

3.86
5.91
23.86

17.87
2.89
10.46

2024  2025E
10435 11,912
8,023 8,982
35.29 33.35
23207 21442
46767  547.96
(64.68) 81.64
(59.14)  (59.56)
(3.19) 0.00
2.91 0.00
1,413 1,603
4.95 2.00
11.78 10.00
1,406 1,595
20317 240.80
1,203 1,354
0.88 1.08
1,202 1,353
2,069 2,463
2.98 3.34
2024  2025E
(9.09) 14.16
(24.41) 13.43
(23.19) 12.54
23.11 24.60
11.53 11.37
11.90 12.22
14.54 15.49
40.32 39.67
(120)  (241)
1.08 1.24
078 0.84
0.63 0.65
5.45 5.45
3.59 3.59
2.97 3.34
5.32 3.06
25.99 28.64
23.27 20.67
265 2.41
13.46 11.25

2026E
13,932
10,296
39.01
334.36
724.45
54.73
(69.66)
0.00
0.00
1,835
2.00
10.00
1,827
275.82
1,551
1.24
1,550
2,659
3.82

2026E

16.95
14.47
14.54

26.10
11.13
12.67
19.75

40.23
(20.17)
1.37
1.06

0.68
5.45
3.59

3.82
8.63
31.70

18.05
2.18
9.55

2027E
15,611
11,373
43.71
374.67
811.79
32.61
(78.06)
0.00
(170.00)
2,076
2.00
10.00
2,068
312.28
1,756
1.40
1,754
2,212
4.33

2027E

12.06
13.16
13.22

27.15
11.25
12.95
18.11

38.38
(16.12)
1.45
1.06

0.70
5.45
3.59

4.33
2.69
35.15

15.94
1.96
11.61
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VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N P RIRR B IRE KA Y B AW ARl ERRN, ERIERATRARE S ARENEK
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L, LitFZ Ut 2%, THREE R EErLIERE4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABRTERL. BAERLAPEEAFH RN, FREREAE A ARENE, RRAAIRE R BEET 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AW, AMEFHIIRAGX TRGORBERELELL, TEOLGEEATEEN B EDRGAT. £HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —HET 5 iP5/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
A A TR IR T A E— 13 MR, H X% @0 BARIL R F A IR A5 2K

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

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

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.
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ATk S 0900 N
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A
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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 BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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 F540, EE T A LN DAX #540) , Bk 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
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com
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