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HE, HERTRETHERAITANMERKRE, FFRLENS E A K IBH) 5
A RMERRA, LA5H 0T, 25Q3 V7& 44 %F 14.7%/F rt-0.2pct.
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FH R R : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 4,147 4,058 4,252 4,558
+-% (18.03) (2.15) 477 721
12 B E N 844 457.86 614.52 706.71 840.48
(B7)
+-% (55.10) 34.22 15.00 18.93
EPS (R #f # %) 1.05 1.41 1.62 1.93
ROE (%) 1510 17.92 2055 23.09
PE (4%) 3472 2587 2249 1891
PB (4%) 524 464 462 437
EV EBITDA (%) 21.44 1657 1464 12.41
& EE (%) 137 438 402 3.26
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603195 CH A X 788.18 18 18 17 16 42.72 43.46 47.01 50.74
300824 CH ElR Y27 41.97 60 36 30 26 0.70 1.17 1.42 1.64
002959 CH PEw R 77.76 27 19 17 15 2.88 4.05 4.63 5.19
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2023
2,724
524.76
242.35
0.00
58.76
47291
1,425
1,735
219.95
1,064
191.90
259.40
4,459
771.13
0.00
446.53
324.60
111.72
0.00
111.72
882.85
0.00
435.60
690.89
2,450
3,576
4,459

2023
1,311
1,020
132.60
(6.68)
(6.92)
167.44
4.87
(403.24)
(71.54)
(354.63)
22.92
(891.16)
0.00
0.00
0.00
(0.47)
(890.69)
16.86

S )

2024
2,160
186.58
261.04
4.09
77.91
635.96
994.76
1,616
196.58
1,015
186.90
217.13
3,776
670.41
0.00
379.01
291.40
73.08
0.00
73.08
743.49
0.00
435.60
690.72
1,968
3,032
3,776

2024
296.26
457.86
136.07
(2.34)
(9.84)
(263.02)
(22.47)
385.58
(87.78)
451.80
21.56
(1,021)
0.00
0.00
0.00
0.17)
(1,021)
(339.09)
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2025E
2,660
954.75
231.54
0.00
55.83
422.85
994.76
1,539
208.26
958.00
181.85
190.60
4,198
697.23
0.00
409.27
287.96
72.00
0.00
72.00
769.23
0.00
435.60
690.72
2,067
3,429
4,198

2025E
967.96
614.52
95.30
(4.78)
(20.80)
300.46
(16.73)
20.77
(4.03)
(11.68)
36.48
(220.57)
0.00
0.00
0.00
0.00
(220.57)
768.17

2026E
2,718
954.75
284.55
4.20
84.29
675.21
714.78
1,498
216.44
933.25
172.93
174.92
4,215
704.36
0.00
408.23
296.13
72.00
0.00
72.00
776.36
0.00
435.60
690.72
2,232
3,439
4,215

2026E
705.61
706.71
95.69
(6.72)
(20.80)
(52.62)
(16.65)
(15.37)
(45.15)
(8.18)
37.96
(690.24)
0.00
0.00
0.00
0.00
(690.24)
0.00

2027E
2,775
954.75
268.75
0.30
65.93
490.59
994.76
1,704
231.44
916.41
164.33
392.30
4,480
767.01
0.00
459.70
307.31
72.00
0.00
72.00
839.01
0.00
435.60
690.72
2,490
3,641
4,480

2027E
902.57
840.48
103.53
(7.63)
(20.80)
3.52
(16.53)
(44.01)
(67.37)
(15.00)
38.37
(631.25)
0.00
0.00
0.00
0.00
(631.25)
0.00
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R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
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PE (%)

PB (4%)

EV EBITDA (#%)

2023
5,060
2,171
53.14
1,477

177.36
(6.68)

0.59
24.15
6.92
1,131
130.07
7.62
1,253

233.44

1,020

0.00
1,020
1,370
2.34

2023

9.35
7.87
23.90

57.10
20.15
28.51
63.09

19.80
(12.09)
3.53
2.71

1.15
19.47
4.54

2.34
3.01
8.21

15.59
4.44
10.32

2024
4147
1,883
49.13
1,486
181.81
(2.39)
(9.20)
22.69
9.84
489.34
74.02
2.23
561.13
103.27
457.86
0.00
457.86
691.61
1.05

2024

(18.03)
(56.72)
(55.10)

54.58
11.04
15.10
25.76

19.69
(3.61)
3.22
2.10

1.01
16.48
4.56

1.05
0.68
6.96

34.72
5.24
21.44

o%%
1]

2025E
4,058
1,798
46.26
1,400
143.25
(4.78)
(0.81)
18.00
20.80
639.47
125.00
5.80
758.67
144.15
614.52
0.00
614.52
847.97
1.41

2025E

(2.15)
30.68
34.22

55.68
15.14
17.92
44.50

18.32
(25.77)
3.81
3.07

1.02
16.48
4.56

1.41
2.22
7.87

25.87
4.64
16.57

2026E
4,252
1,865
49.10
1,403
145.84
(6.72)
(0.85)
18.00
20.80
758.09
120.00
5.60
872.49
165.77
706.71
0.00
706.71
960.17
1.62

2026E

4.77
18.55
15.00

56.13
16.62
20.55
51.05

18.42
(25.70)
3.86
2.73

1.01
16.48
4.56

1.62
1.62
7.89

22.49
4.62
14.64
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2027E
4,558
1,980
52.42
1,413
154.99
(7.63)
(0.91)
18.00
20.80
923.23
120.00
5.60
1,038
197.15
840.48
0.00
840.48
1,132
1.93

2027E

7.21
21.78
18.93

56.56
18.44
23.09
53.47

18.73
(24.27)
3.62
2.84

1.05
16.48
4.56

1.93
2.07
8.36

18.91
4.37
12.41
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ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA LT OMITGI KER R o DATITARIE £ IR0 RN A B AL 1 R IFFH B, QIR AN IHZT
AT L G- BN,
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Z R H (LAEFTAES),.
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HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE 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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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com
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T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE
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