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TG A K AR SR, 2025 SRR ALK 32.14 12 (yoy+19.71%) , V3 E%
#] 10.56 12T (yoy+65.75%) , 1=dk4 4] 9.99 1z (yoy+76.72%) . #
b Q4 £IHBIKk 6.14 12 (yoy-12.28%, qoq+23.48%) , Ja#& 4 4] 2.26
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2025 F2 8] F bNA 32,1412, Rl K 19.7%, s/ £&k A T4
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B i 3% K AL A B e +26.2% £ 3.63 1270, LIk 24 5% = AL % v AR
ik — T RS AR LIE R,
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FAFFTAEANE C—RAE” REREFTNER—H, AR
AR LA, @RMEB. REIA, FRLFH AN ST RN AMEE 547
BREBFK LT 7210, NAETELSN FREF, REFEHY. BE
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B £ REITS 89 %47 (MAES5.81L1t, E@AFE 2%) &% & LIRAEXRE F
AT egatiE, FRRE RS FR, I, A EEARE LT Z RN
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A, FIEA1.75%, XEAHFLEG S L 55 BE T Lk,
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B F 70 = Ak B B KR e kN ) A E R R P AR AR R ], B =W F 4%
BB IEA EMI R A S0 E, KA LA 8] 26-27 2 B4 A, it 26-28
03 04 A 0E A 10.84/11.51/12.30 1t (26-27 “F A FTAA 9 A LA
8.80%/6.63%) , EPS % 0.72/0.77/0.82 L. Tt/ 3] 26 % Wind — &
3 PE ¥18% 19.9 4%, 4T/ 3] 26 F 19.9 42 PE, BAR#H 14.32 T (AT
18 11.72 7, % 19.9 4& 2025 4 PE) .
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AR (AR ) : 14.32
SAC No. S0570519070001  liulu015507@htsc.com

SFC No. BRD825 +(86) 21 2897 2053
;Y 3 IR
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228
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ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 3,214 3,794 3,967 4,148
+-% 19.71 1804 455 456
Ja B AN 8 49 1,066 1,084 1,151 1,230
(a7)
+-% 65.75 261 621  6.83
EPS (5 # #i%) 070 072 077 082
ROE (%) 601 590 598  6.09
PE (&) 16.11 1570 14.78 13.84
PB () 111 1.06 1.01 0.95
EV EBITDA (4) 12.81 1368 1326 12.15
ML AE (%) 187 1.87 187 187
FRRR: AT AE, ERTRTN
1
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 16,898 17,283 20,603 20,200 22,815  BLMA 2,685 3,214 3,794 3,967 4,148
EI 3,161 3,468 5,482 5,654 6,831  BLRA 1,332 1,792 2,115 2,209 2,308
R MK 1,998 2,386 3,235 2,642 3,503  FAE Al 179.25  163.30 19277 20154  210.73
FeAe 3 R 110.75 10246  150.50  113.97 16256 #FLkH A 17.64 12.24 14.45 15.11 15.80
FAAT TR 2 20.72 17.29 27.58 19.33 2972 FREFA 266.81  257.17  303.57  317.39  331.86
A5 10,766 10,601 10,813 11,030 11,361 M4 %A 207.46  200.95  218.13 22412  234.91
FARA T 84128 70861  894.04 74064  927.28  F ANk (244.43)  (32.81)  (38.73)  (27.77)  (29.04)
FERFF A 18,465 19,203 19,838 20211 20,600 AAMMEEFKE (7.86) 351.70 17585 19343  212.78
KIBF 3,547 3,583 3,908 4,237 4574  BEHKE 287.28 36267  393.98  407.28  427.50
sy 2,365 2,713 2,979 3,009 3,045  ELAH 808.26 1,512 1,524 1,642 1,753
T3 7 163.13  154.86  124.03  120.51 11618 FdIKA 28.57 38.16 61.95 42.89 47.67
HAAEFEAD R~ 12,3900 12,752 12,826 12,844 12,864 @Ik 4.95 11.20 6.91 7.69 8.60
Wt s 35363 36,486 40,441 40,411 43,415  FIHER 831.87 1,539 1,579 1,678 1,792
s 9,370 8,125 10,443 9,631 11,861  Frigit 207.93  321.78 33020  350.71  374.68
FEAlEE S 1,540 1,046 1,046 1,046 1,046 AA1H 623.94 1,217 1,249 1,327 1,417
A IR B 1,597 1,522 2,158 1,686 2,330 SHMEAME (13.16)  161.39  165.61  175.89  187.91
A E A Bk 6,233 5,556 7,239 6,899 8,485 3 /f& AN 5] 4 A 637.10 1,056 1,084 1,151 1,230
ksl [ 6,790 8,117 8,822 8,594 8,269  EBITDA 1,510 2,228 2,042 2,117 2,239
K Ik 5,128 6,274 6,950 6,692 6,336 EPS (AR, %A&) 0.43 0.70 0.72 0.77 0.82
HAeAER A 7 1,661 1,843 1,872 1,902 1,933
R A 16,160 16,242 19,265 18,226 20,130 EEMFILE
VMR G 4,760 4,938 5,104 5,279 5467 ARtFE (%) 2024 2025  2026E  2027E  2028E
A 1,499 1,499 1,499 1,499 1,499  REfeH
FANR 1,234 1,234 1,234 1,234 1,234 FRMA (26.57) 19.71 18.04 4.55 4.56
B4R 11,707 12,571 13,821 15,147 16,565 LA (57.40) 87.10 0.80 7.74 6.75
)3 B B B R R 14,444 15306 16,072 16,905 17,817 3 B#3]44)i (53.22) 65.75 2.61 6.21 6.83
RARAIRARE 35363 36,486 40,441 40,411 43,415  KARA (%)

EXIES 50.40 44.24 44.26 44.31 44.36
ALRER e UES 23.24 37.87 32.92 33.45 34.17
2HFE ARFTET) 2024 2025 2026E 2027E 2028E ROE 3.25 6.01 5.90 5.98 6.09
Z2EEHAL 1,109 1,407 1,634  599.66 1,635  ROIC 3.28 5.55 5.29 5.28 5.40
A 623.94 1,217 1,249 1,327 1417 24k
A7 18 #e 4 47175 48793 27887 25512  269.61 K= AfkE (%) 45.70 44.52 47.64 45.10 46.37
m4% A 207.46  200.95 21813 22412 23491  FAtkiE (%) 34.34 3255 27.52 26.10 20.26
#F MK (287.28) (362.67) (393.98) (407.28) (427.50) AFHFE 1.80 213 1.97 2.10 1.92
FEFEE (545.31) (115.80)  419.50 (625.56)  348.93 @& FHkF 0.59 0.74 0.87 0.88 0.91
HezE s 638.07  (21.03) (138.02) (173.54) (208.39) #iEfH
B EHALE (1,450) (386.26) (336.05)  (19.70)  (10.21)  BHKFAs#E 0.08 0.09 0.10 0.10 0.10
KA (747.96) (580.69) (568.25) (278.81) (299.80) KMk A4 FE 1.27 1.47 1.35 1.35 1.35
KB (742.77)  (164.71) (325.67) (328.57) (337.36) m Atk AE 0.79 1.15 1.15 1.15 1.15
EXUEI SRS 4061  359.13  557.87  587.68  626.95 HMEEIF (ARF)
ERxEHAE (476.28) (677.47)  717.03 (407.75) (448.22)  HRIK & (RA#EE) 0.43 0.70 0.72 0.77 0.82
FE il 27478  (493.59) 0.00 0.00 0.00 HRZEAEA(RIME) 0.74 0.94 1.09 0.40 1.09
R IHEH 74.91 1,146 675.36 (257.74) (355.80) AR A E(RATHEE) 9.64 10.21 10.72 11.28 11.89
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 26.70 16.11 15.70 14.78 13.84
A F AL (825.97)  (1,330) 4167 (150.01)  (92.42) PB () 1.18 1.11 1.06 1.01 0.95
G 3 o (817.43)  340.85 2,015  172.21 1,177  EV EBITDA (%) 18.78 12.81 13.68 13.26 12.15
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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PHTIFE 9
AA, X, R, L KRS R XGOS EMMR BT AP ARG IER R RITAGNMAZT R, HAE, A
Sk R T3 2T A I BT R A 6 SLAR S U AT 34 60 25 L 4 K BT AE 31,6

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 60 B R 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREH (EE) AMRNEKRIN) K2 FINRA ¢9EMa R, RARSHITREAEMA FINRA 695751
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREE R RKIBE A ERG— G R, EFIEFRRNEF I TARIET FE AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
BT, SERIERTREFA RS T RIS PTRATOIER K TH AT S, A1z s REILTTRAT . W 55 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE. A RS @0 BARIE A R RIS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



B0 £ RIE %

\':F;%ﬁ—%ﬁ] (601512 CH) el | X .'.' HUATAI SECURITIES

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
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
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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFXIHE, PR AARAN X ALH Finft A REPTRBMAFGIEFRRRTANSBRAR . TFRME . 54T &
A8 RAE G RIRE TR B A IR GG IE R RAEAT A RALATAR AW A 5. AT FPTR A “HAXAL” @46 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

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 nafolRAKE NG, RIREHREELE, EF0ERTRAFHA RS T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C MR 0 R L AL RIEA NI E R E A S S B FIERE &I ARSI INTHREH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE 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 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702
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