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R 2 I ON 0.86 1.12 2.00 1.56 1.78
Faksh ok 5.55 1.90 3.00 2.87 3.33
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BT AFAL 49.66 35.98 29.14 38.60 46.02
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EPS (AR, £ &) 0.87 0.64 0.49 0.65 0.77
EEMHILE

2R (%) 2024 2025  2026E  2027E  2028E
ARKEES

TN (3.43) 5.26 8.74 6.85 6.51
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i % gl

PE (%) 11.17 15.13 19.66 14.84 12.45
PB (4%) 0.91 0.89 0.87 0.85 0.82
EV EBITDA (#%) 6.08 7.44 9.11 6.59 5.45

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

HUATAI SECURITIES

' 4 KN 4
A% (300349 CH) Py b ERIESH

R

2T B

AN, E3E, LF, A, BER, FIEWARIREPT AR QIS EAHEIE T 9 AT AR IE K R EATANAMNAE
Ry BRVAAE, IR AR LA AT AR AT AR 09 BAR S U T R A 09 & L AL 48 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 ) o AIRE PR TTH R ARG P AR T A
ARERBERIEF R L E P Ao L XBEAAMIER . ERIERARRIBLAMNB A REDALANEP

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

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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIER (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEMA FINRA 69555
SATIRITREA FINRA 47T 6972 M K 4% o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 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

BREERMERE O IR, B ARSI IE R RS Tk R R E £ . Ak ST
BT, JE Il KT A B A 12 b R 5140/ ) PR AT 00E K Sk A AT R B, i S BRAE B R 44T W 4B 31
B AR B AR S KA A B 4

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 MAHREH BB ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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

AR 4 R E R IR A TR 8] R R IRAUM B VR A A i by 4 R Rz AT (B 3%) A TR 8) 45 & (GER R IR £&190)
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,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 6

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

B0 £ RIE %

é—%%ﬂnﬁ% (300349 CH) k| 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
HBLFALTSY “£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.

(EH-EL2URERE

o PATIRESL, TF, [GAS . BERXKARMEAETF RIE KRB E TR BGARGIERARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERAFTATRL, 931K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
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, IR RN R R AR B RAIER (Fmdi) A MR 8] 7T R a4k 3E (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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 &

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 7

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

B0 £ RIE %

&-F4&#E (300349 CH) g\ MM uardsecunmes

FEEREE

P E: A RIEAN A IR 8 A b EE A A0 GER TR0 7 e 5 A, B8 FTIES 5 4 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALL£EFELLR DB LEGTHK, 2
o 45T 45 4 . CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fihedk) AR 8 BA ek 4 5k 1 B K 6% AT IR 54 TiE, 7+ 2% 0 5mE, %
FIFTIE%R S A 202233398E

B FAE R A A R 5]
B El2Y: 3
R KL AR P86 228 TR RIESR ) 1 SARREURAL: 210019 AT T BRI KPR KB F &R 28 5 K-FFERE KB A & 18 &/
W B ZRAL: 100032
wi%: 8625 83389999/ A-: 86 25 83387521 #,7%: 86 10 63211166// A : 86 10 63211275
®F Rk ht-rd@htsc.com wF et ht-rd@htsc.com
E L&
FINTARE X 3 H5% 5999 5 A4 K JF 10 A/rEmAL: 518017 EETIARARI R A T H% 18 SHRA T E 4 23 BRERAL: 200120
Wi%: 86 755 82493932/ A-: 86 755 82492062 #,7%: 8621 28972098/1% £ 86 21 28972068
W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com
ExewER (%) ARAF
FHPIR 26 KE P 99 5 3P 53 4
1% : +852-3658-6000/1% A-: +852-2567-6123
¥ -F o4 research@htsc.com
http://www.htsc.com.hk
EEEE (FE) HHBAT
£ BN E Kl 280 5 21 # & (44 10017)
#,i%: +212-763-8160/4% A: +917-725-9702
@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
EREE FhR) ARAF
R A RP S 15 KA, #0802, Aihedk 018981
%75 : +65 68603600
£ A: +65 65091183
https://www.htsc.com.sg
ORRARFT A 2026 4 2 AL J A9 A TR 4 3]
T2 P F I FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 8

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

