IE R R ARE

\ b EBKE (2128 HK)

BAIRE ) 4548, M FEMHEA

E R
2024 48 A 30 B | ¥ H A%

¥ IR
e s A

24H1 J& N [)3 5% #] B 16-11.33%/-30.16%, £H “EAN” 4

b EFEE 24H1 LI 135.64 12T (yoy-11.33%%), V284 # 10.43
1. (yoy-30.16%), EBITDA % 26.44 1z (yoy-15.08%). TFi# & K1k
BERT, 22RMH PVC RAZFLMKIL, BEMMKTFHIERKRANT
e HEE| 24 FRIMEARK, T HE2HYE, BENKRTE R
AR, AA1T 8 2024-2026 4384470 % 18.6/21.6/26.9
fe 7 (AT1A 25.7/29.0/33.4 12 72), =T kb 3] 24 & Wind — & ##3 12.5xPE,
EENNELEFRASE. BT EE, REEMNES, 12 H RAD LR
35, 4% 24 F 5.5xPE, AR 3.60 & (AT{A 4.51 %), HE“EN,

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570122100047

S ¥ &2
24H1 B HM B FEEAL, TFTLEMREFEAT LEH KRG H TR BARM (B H) 3.60
24H1 NS BAHEEEM R EI LR SN H 112.19/10.8/12.65 12 iwéah (&6 KZE8 A 29 1) 2.80
7, FlH-8.3%/-19.4%/-26.6%, A% FARME R IR S-FSIRE L TR EET) 8,687
% EFF SN 1.31/7.6911.57 {0 o B k552 PVC = KHFLAH O PATHAALER @FaR) 25.96
PN 88.8 774/7209 1/64.8 1L, FlHL-54%/-3.1%/-8.4%, %AIEPVC — pobl S (51 e
A E MMk N 315 7 /15059 £ /47.39 1. %, R i :
-6.3%/-1.9%/-8.1%. A&, # Wind, 24H1PVC 3 5899 L/sk, It s v s
-4.2%, BB BRAMAZT DT EREA B, WS B, LXERE
A % 2.4 % 29.5%, F]H-0.5pct; 24H1 4 4 £.4) & 27.48%, F)H-0.36pct. %) _T?f’;

15

24H1 I 3 DR AT, Ak A R 5 A
24H1 i % A & 14.87% (CR-&FF K% A1), FlH+1.38pct. L 418 /% 52 © M
% %% B %5 %] A 5.36%/5.94%/3.57%, F) Et+0.58/+0.70/+0.1pct. 24H1 ‘
AL 1.41 107, FlH-614%,. 24H1 2 8] 38441 %% 7.69%, Rk OO 4
-2.07pcte 23 SFANAF A AhEIF L AGEI AN 59.9/34.7%, Rt ) T Dot apzd Augze
-2.2/-43pct, HEREHEK, N EAHANBEIEETART 401271,
B23HRTME 210, N H &4tk 504, REHbiuik 444, e 0 S8R
AR R A28 3HE ) 1-8.8% £ 4.84 1L L.
FXEMANE XL, HIT FIE iR
SEM R RABRA, 24H1 B RIHER/ W A /K A E R A E R SN
44.11/41.31/16.41/2.07/8.29 12 ., R 1£-9.0%/-7.3%/-12%/-12.6%/+0.1%,
EFPEMRE TR I B F 355 L 540%, EHF— AT,
AR RSB REEK . > RBE, Ld/EE IR A A
51.91/55.06/5.22 ¢, F)H-8.6%/-9.0%/+3.8%, # st %46 ik, /A
B it Ak A 7 AT 24Q4 7
R Ie42 T L RARNRIE, 47k 5 4 m A RS, HHF I $ KT M.
ZERMIsARE HE
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 30,767 30,868 27,515 30,190 33,117
+-% (4.03) 0.33 (10.86) 9.72 9.69
2B BN 84 A (AR T E ) 2,521 2,368 1,861 2,159 2,694
+-% (17.18) (6.08) (21.42) 16.02 24.77
EPS (AR, RATHEH) 0.81 0.76 0.60 0.70 0.87
ROE (%) 11.83 10.44 7.71 8.42 9.79
PE (4&) 2.97 3.16 4.25 3.58 2.87
PB (4&) 0.34 0.32 0.32 0.29 0.27
EV EBITDA (%) 4.60 4.81 5.00 4.32 3.16
T RR: NE AL, ERF RN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1



b E % (2128 HK)

? 4 %
1]}

1 IR IE 25

HUATAI SECURITIES

BA&l: TN d % (2024/08/29)

R FAE EPS (&) PE (1%)
2 8 R A 28 WA (RIBL) (fLAMLHBL)  2023A/E 2024E 2025E 2026E  2023A/E 2024E 2025E 2026E
002641 CH LAY 3.83 47 0.30 0.31 0.33 0.37 12.77 12.53 11.54 10.37
603856 CH N e 10.13 26 0.63 0.86 1.03 1.26 16.08 11.75 9.81 8.06
002372 CH 1 2 A 11.57 184 0.90 0.87 0.96 1.07 12.86 13.31 12.07 10.85
#Hia 13.90 12.53 11.14 9.76
2128 HK FE KR 2.80 87 0.76 0.60 0.70 0.87 3.16 4.25 3.59 2.87
E: R ERRBIN, T 8 BN K 8 Wind —H& A
FHk R : Wind, Bloomberg, 4 #&#F 5 M)
BA2: PERESFFHEMUNRFILHE R BA3: PEHREESFEFEEESAIERR LR
(87 )
(ar ) _ . - - . _ 0
200 - — A —— kg (HE) r 35% 25 — A Rl (G ) 100%
180 A I 30% 0%
160 - 25% 20 1 °
140 | L 20% L -100%
120 A F 15% 15 A
100 A F 10% I -200%
80 A F 5% 10 A
60 - L 0% I -300%
J L 5o i
40 5% 5 L _400%
20 A F -10%
0 4 L _15% 0 A L 500%
o o ©o© o o9 o4 o o o o ¥ o o o - ~ ~ » » <
I T £ £ £ £ LI T g 8 & 4§ o4 o o o o
4 N 49 N 494 N 494 8§ 49 9«§ o« = & = & 5 N o & =
TR RR: Wind, &% KA ERB: Wind, £RFR
B44: P EKE PE-Bands B4£&5: ¥ EKE PB-Bands
(&) (&)
o [ A FEKE
19 H
[} ——I--
) devmmmeyd
————— 25x 14 fm===r"" Vb oo - -===-21x
S ___. -

- = = 20x -= - - " - == 17
15x 9 1 1.2x
10x 0.8x

5 .
5x 0.3x
0 T T T T T 0 T T T T T
Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24
T RR: S&P. & F THRR: S&P. £ HFHFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E £ HHE (ARTEZA) 2022 2023 2024E 2025E 2026E
EX TN 30,767 30,868 27,515 30,190 33,117  EBITDA 5,960 5,821 4,954 5,341 6,039
AR R A (22,526)  (22,747)  (20,498)  (22,431)  (24,540)  EFAA (855.95)  (1,322) (781.78)  (686.57) (632.94)
LA)H 8,241 8,121 7,016 7,759 8577 HEHFALH (41.87) 2,027 1,289  (214.85) 1,723
R RS R (1,462)  (1,573)  (1,513)  (1,721)  (1,788)  #iék 669.87 343.82 277.55 322.02 40177
2% (1,569)  (1,664)  (1,651)  (1,781)  (1,921) e (1,160)  (168.74)  (133.27) (210.55)  (281.16)
S AEA N F (1,614)  (1,295)  (1,238)  (1,359)  (1,490) L BEHALA 4,573 6,701 5,606 4,551 7,249
W 4 A 4 B0 855.95 1,322 781.78 686.57 63294  CAPEX (5,052)  (6,014)  (1,238)  (1,699)  (1,958)
B2 N 8] AL AT AR 72.48 327.57 359.96 253.07 110.56 ALK FE (2,851)  (966.66)  (23.41) 17.84  (23.80)
AT 3,190 2,664 2,151 2,495 3,113  BEXEIALR (4,551)  (4,254)  (1,261)  (1,681)  (1,981)
AT L 669.87 343.82 277.55 322.02 40177  thEHEmE 2,963 81.55  (1,267)  (1,418)  (1,556)
VR FRE (0.70)  (47.72) 12.14 14.09 1757 MM 0.00 0.00 0.00 0.00 0.00
J2 & A 2,521 2,368 1,861 2,159 2,694  GRAMAE (662.27)  (857.37) (570.84) (465.23) (647.74)
A7 18 Fa e 4K (1,914)  (1,836)  (2,022)  (2,160)  (2,293)  AAEFEH ALK (2,805)  (2,267) (781.78) (686.57) (632.94)
EBITDA 5,960 5,821 4,954 5,341 6,039 EEEHALR (504.40)  (3,043)  (2,620)  (2,570)  (2,837)
EPS (AR, %K) 0.81 0.76 0.60 0.70 087 ALLH (483.20)  (595.37) 1,725 300.35 2,431
EX EP 6,174 5,735 5,155 6,880 7,181
S SR 43.93 15.66 0.00 0.00 0.00
x = Atk FRAL 5,735 5,155 6,880 7,181 9,612
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 6,500 6,187 6,340 6,122 6,148
SR Hefe B4R 7,798 6,720 3,950 7,422 4,501
Ao ANLFN 7,362 6,553 8,514 8,815 11,246
HAFED T~ 2,333 1,354 1,991 1,476 2,125
R T A 23,993 20,814 20,795 23,834 24,018 LK
B &% 13,882 15,246 14,919 14,626 14,369 AitFE (12) 2022 2023 2024E 2025E 2026E
R~ 980.71 949.46 899.93 850.40 800.88  #KE (%)
AR T~ 20,148 23,022 22,998 23,114 23,220  FRMA (4.03) 0.33  (10.86) 9.72 9.69
ERPFE 35,011 39,217 38,817 38,590 38,390  £.Ai (2.44) (1.46)  (13.60) 10.58 10.55
¥ 59,004 60,031 59,612 62,424 62,408  FAlE (10.23) (0.19)  (27.18) 10.88 16.55
A IR B 10,219 10,064 9,373 11,897 11,373 441 (17.18) (6.08)  (21.42) 16.02 24.77
FE Ol e 7,365 10,822 10,800 10,800 10,800 EPS (17.18) (6.08)  (21.42) 16.02 24.77
EXN R 3,863 3,863 3,863 3,863 3,863  BAILAHLE (%)
B A 21,447 24,513 24,036 26,560 26,036 £ A% 26.79 26.31 25.50 25.70 25.90
KMtk s 13,249 9,874 8,628 7,210 5654  EBITDA 19.37 18.86 18.01 17.69 18.24
HAe KA 4 1,667 1,334 1,335 1,333 1,334 #AlEE 8.19 7.67 6.76 7.15 8.13
PR XN E 14,916 11,207 9,963 8,543 6,988 ROE 11.83 10.44 7.71 8.42 9.79
A 135.34 135.34 135.34 135.34 13534 ROA 4.44 3.98 3.1 3.54 4.32
i &/ AL B 21,707 23,368 24,658 26,352 28,398  BfkfeA (1)
(&3¢ 21,842 23,503 24,794 26,487 28,534  HafRLE (%) 60.67 60.17 44.02 34.72 18.25
VMR G 798.68 807.60 819.74 833.82 85140  AEALE 1.12 0.85 0.87 0.90 0.92
B 22,641 24,311 25,613 27,321 29,385 @ArE 0.82 0.60 0.60 0.67 0.69
BiEkS (R)
SR AR (K) 0.54 0.52 0.46 0.49 0.53
AR B2 MK 3K B 4 R A 82.73 84.66 69.80 67.80 64.80
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 155.52 160.50 170.69 170.69 170.69
PE 2.97 3.16 4.25 3.58 287  ARAHRH 106.93 100.39 110.00 100.00 90.00
PB 0.34 0.32 0.32 0.29 027  AAHHEAM 34.15 24.55 9.11 (2.89)  (15.89)
EV EBITDA 4.60 4.81 5.00 4.32 316  HRAIE (ARH)
RF (%) 11.87 7.28 5.93 8.26 1030 EPS 0.81 0.76 0.60 0.70 0.87
f WK EE (%) 21.87 29.93 68.64 48.93 80.15 M4 %~ 7.04 7.58 7.99 8.54 9.20
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



, KA 1
+EBE (2128 HK) i) A M 'ﬁﬁﬁE%

I

PHTIFE 9
AA, T2, FH, HIEHRIRE TR R G EEFHH BB T DA ITSARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K ] BT A T 48,

— 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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,

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



HUATAI SECURITIES

, ' KA 1
+EKE (2128 HK) )\ A% T17] RIS

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”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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 DHTIT T BHT . FAAABANKAEFF A2 KR E TR BAGIRGIER R KT AN HBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 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 LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

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 &

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



, KA 1
+EBE (2128 HK) i) A M 'ﬁﬁﬁE%

P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
5)iE 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 2024F 4 AL 5 ML A TR/ 8]

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