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HUATAI SECURITIES

CETC ¥¥, A3 z4]. KEMNEZ

LEHFR FHRET BESw A€ N
2024 410 4308 | +EAR® AR A B e (AR H) :

i R WAL
N E) AT 25 SR ALE ML 43.38 1 L (yoy-16.92%), V3 # 4 #1-2,828 77 L (& SAC No. S0570519080006  xiechunsheng@hisc.com
ERMAH 1.321074), tedb441-3527 T (RERMAH 12110 1), o O N BAzss P T e

H ¥ Q321 17.24 1 T(yoy-14.67%) , 12 &% 4] 1.31 12 T.(yoy+60.73%) . R #:%4#, PhD
NEENAE, REZH T AARE BEARFARYE, KAMNA, TR SAC No. S0570524090001 yuanzeshi@htsc.com
ZRIRR HEHABRFF KER, AIF 25 FAINBARK, £HF “EN, AR orts

7R 400
T oAt (CETC) X34, KMAAKRINT SAC No. S0570524080004  yueboxiong@htsc.com
24 %10 A 18 B, Na KN4, oK (CETC #% 100%) %1% +(86) 21 3847 6087

#1-21x, ‘%ﬂ& it (CETC #/& 100%) X3 # R~ {&F 5,000 77 T.
o) AT A B Rk R AL A Wlﬂ>$Jk#?'uFlk“T‘é‘ Y, REAEEE S EAKE

R AR R A B AT R T RN A TR AN BN, B BARA (ARP) 36.94
FBASEBT ERAS TN GMEINT, AR KEEFSERT KENHIEZ S, EH (AR F HE 10 A 30 8) 25.40

T (AR T ET) 15,830
T RAZRE K idF, AFECHEELFIE SR TR RN ATET) T
CAHE AN P AR R AR S B, P RHRAE, 24 o p R (AP e

F9H, 2oHBENEFXELAKXFRBLEER (LTEMNIE), K
PEATHFE VA7 AMNIA, HETLEAE LAY, EALELE s wp
HPRR, 24Q3 wA 2443 PP B bhER ., rim%m%@ﬂwwﬁ

B, 2R 2w A EE 5T L, £4F 24 FABELCHBAGLINE, o sy
19

FREIL “HABE S A AR, &%%?’r‘mr&a )

REMBEETH, AARKTEAL, BRI, 1) THAA: HBE

FRBARR LT, ANadris “i:#&“]‘fnéi#%:_lﬂ—?“ V10", AnE

AE FEE P BB W6 A ) FRAK A bk 2) HFIEH:
A SVRPTLAS RACS S, MAIRA R, F AKX, TG, L2559 (51())ct'-23 Feb24  Jun-24 Oct-24
=T ORBIMMEAALE, FIHIRFIRT AR LT ERF R T ORIEHTAT L,
SEATRE F o BAVINA, A& REHBEE TGRS T, AiFmiik., e

BFEB: BIFN 36.94 T, %H “EN”

FEA ZE L St AL, TFIRMNTN, it 8] 24-26 S Ay Al
95.72. 109.61. 127.76 1zt (FT{A% 101.45. 116.71. 136.15 1z 1), %
B2 A RS, Wit 24-26 % EPS % %% 0.70. 0.86. 1.10 © (#7144
# 0.68.1.01.1.46 7). 53} f&18, #it 25E A@*uﬁ;/ijk%(%ﬁx 54.62%)
5.59 1z, T 8]-F3 25E 13.6x PS (Wind), % F 25E 13.6x PS; #
fe b % 25E 4 #) 4.29 17T, 7T b 8] -F 35 25E 35.9x PE (Wind), %4 25E
35.9x PE, & 44 230 1z, B#=# 36.94 T (#7414 19.31 ), KH “FEN”,

R iR ZREERAAY, RBEZETHERREAY.

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 10,601 9,195 9,572 10,961 12,776
+-% 0.91 (13.27) 4.10 14.51 16.56
3 B BN 8) AL (ARTE ) 377.66 375.24 437.45 535.89 682.62
+-% 1.23 (0.64) 16.58 22.50 27.38
EPS (AR T, &) 0.61 0.60 0.70 0.86 1.10
ROE (%) 9.54 7.99 8.20 9.39 11.01
PE (%) 41.92 42.19 36.19 29.54 23.19
PB (1%) 3.76 3.06 2.88 2.67 2.44
EV EBITDA (%) 19.31 20.37 19.70 16.85 13.40
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§ RN 1 T2 IE 25
AMBAT (002368 CH) Sl VM iaraisecunmies
Bil: 26HEELS: TNEE
4 WAL FLHA (L) PS (4)
K W AR EERL (R) (tR) 2023 2024E 2025E 2026E 2023 2024E 2025E  2026E
ZFAHH 688031 CH 37.58 45 491 646 860 1127 9.3 7.0 5.3 4.0
XYM 688692 CH 33179 252 794 955 1150 1372 317 264 219 184
F34 167 136 112
E: KM RE 2024/10/30, TN K Wind — H M
FARR: Wind, ERHFR
BA2: Hibdg: TN a44E
B F4E EPS () PE (4&)
K W AR IERRAD (=) (feR) 2023 2024E 2025E 2026E 2023 2024E 2025E  2026E
WHME L 000977 CH 44.83 660 121 150 184 218 370 298 244 206
HZEW 688369 CH 20.27 23  -043 (0.11) 038 060 -47.1 -1769 535 335
#4%H 600718 CH 11.20 135 006 026 038 050 1867 432 299 226
F34 365 359 256
E: KA E 2024/10/30, M K Wind —H M, 24E M1t 5Bk IS LI
FAtRR: Wind, &5
B%3: XMKEA PE-Bands B&4: XHMEH PB-Bands
(AR ) (AR T)
KALREAY KPR
53 4 66 -
40 4  NUNl 020 Ve eeeee 70x 504 0 e X L = =eee- 7.6x
— = — Bbx - = = 6.1x
26 45x 33 4.6x
35x 3.2x
13 17
25x 1.7x
0 ; ; ; ; ; 0 ; ; ; ; ;
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
AR IR Wind, R A RF: Wind, FHFR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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1 IR IE 25

HUATAI SECURITIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 12,284 12,467 13,243 16,023 17,439  BLMA 10,601 9,195 9,572 10,961 12,776
EI 2,451 1,684 2,377 2,355 2,675  FLmA 8,464 7,036 7,159 8,086 9,310
B 4,435 4,654 4,807 6,027 6,602  FAAE A 37.43 34.37 33.83 39.47 46.31
FeAe 3 R 691.32 56842  752.31  749.38 1,005  FLFA 25551  291.30  382.86 49323  574.92
FAAT TR 2 23091  218.84 38843 24960  468.37 FHFHA 71017 77729  957.15 1,096 1,278
HH 3,056 3,221 3,166 4,048 4258  wHFA 87.55 31.95 16.82 16.01 13.93
FARA T 1,420 2,121 1,752 2,594 2431 FARMERK (11.61)  (54.42)  (25.78)  (35.47)  (50.46)
FRFHF 2 3,572 3,734 3,650 3,678 3,746  NAMMET K E 0.00 0.00 0.00 0.00 0.00
KA 27094  297.74 31563  331.89  346.91 #HHSMKE (10.14)  (32.28) (8.90)  (10.53)  (11.77)
sy 1,134 1,099 1,132 1,252 1,385  ERANHE 43682  418.88 50533  617.53  779.41
T3 7 874.53 1,055 1,012 94471  889.31  FkshkA 0.02 2.35 1.12 1.16 1.54
HAAEFEAD R~ 1,292 1,282 1,190 1,149 1,126 Fdshxh 1.30 0.67 0.92 0.96 0.85
= 15,856 16,200 16,894 19,701 21,186  AIHEER 43554 42055 50553  617.72  780.10
s 10,464 10432 10,81 13,195 14,093 i34k 33.26 10.39 27.36 31.96 33.95
FEAlEE S 883.19  890.74  890.74 1,212 99357  #A1E 40227 41016 47817 58576  746.15
A IR B 5,402 5,643 5,597 7,098 7,518 SHMEAME 24.61 34.92 40.71 49.87 63.53
A E A Bk 4,178 3,898 4,324 4,885 5581 )3/ A 8] 4 41 377.66 37524 43745 53589  682.62
ksl [ 900.58  280.23  228.05  183.41 14116  EBITDA 799.13  767.11  759.08  908.35 1,104
K Ik 207.00  233.00 180.83  136.19 93.94  EPS (AR, %A&) 0.65 0.61 0.70 0.86 1.10
H AR R 693.58 47.23 47.23 47.23 47.23
RS 11,364 10,712 11,039 13,379 14,234 i & MHiLE
VMR G 276.85 31347 35418 40406  467.59 AHFK (%) 2022 2023  2024E  2025E  2026E
A 591.70 62323 62323 62323 62323 ARK#ES
K AR 1,003 1,803 1,803 1,803 1,803  FadgEA 091  (13.27) 4.10 14.51 16.56
B4R 2,492 2,754 3,088 3,498 4,019  F®AE 415 (4.11) 20.64 22.20 26.22
)3 B B B R R 4,215 5,175 5,500 5,918 6,484 )3/ AEN 5] 4 A1 1.23 (0.64) 16.58 22.50 27.38
RARAIRARE 15,856 16,200 16,894 19,701 21,186  RKAIRA (%)

EXIES 20.16 23.48 25.20 26.22 27.13
NLREER EEIES 3.79 4.46 5.00 5.34 5.84
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 9.54 7.99 8.20 9.39 11.01
2EEHAE 162.33  (554.66) 1,024 147.77 1,104  ROIC 16.59 10.78 13.39 13.68 17.42
A 40227 41016 47817  585.76  746.15  #gfkfkH
A 18 e 4 28231  318.69  242.00 28041  316.16 K= AthE (%) 71.67 66.12 65.35 67.91 67.19
m4% A 87.55 31.95 16.82 16.01 1393 HAtheE (%) (14.96) (9.45)  (20.99)  (14.70)  (21.72)
#F MK 10.14 32.28 8.90 10.53 M.77  AEFkE 1.17 1.20 1.22 1.21 1.24
FEFEE (721.09)  (1,450) 34829 (656.62)  114.39  EALFE 0.86 0.86 0.89 0.89 0.90
HezE s 10115  101.83  (70.17)  (88.32)  (98.57) #iz#r)
B EHALE (375.84) (228.03) (184.19) (313.29) (392.64) EFEAHFE 0.64 0.57 0.58 0.60 0.62
KA (250.40) (228.05) (153.00) (284.82) (372.83) mMIKH A4 E 2.44 2.02 2.02 2.02 2.02
KB (125.79) 0.00 (17.89) (16.26)  (15.02) EHIKZEH#E 1.60 1.27 1.27 1.27 1.27
E R & 0.35 0.03  (1329) (12.22) (4.79)  HEBE (ARF)
ERxEHAE (212.36) (159.45) (146.85)  143.47 (391.08) MM & (RATHEH) 0.61 0.60 0.70 0.86 1.10
FE il 152.46 7.54 0.00 32176 (218.93) HMLZFALA(RHHE) 0.26 (0.89) 1.64 0.24 1.77
R IHEH 87.00 26.00 (52.17)  (44.64)  (42.25)  HRLA R (RAHEE) 6.76 8.30 8.82 9.50 10.40
£ il LI A 12.04 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 289.92  799.26 0.00 0.00 0.00  PE (#) 41.92 4219 36.19 29.54 23.19
A F AL (753.77) (992.26)  (94.68) (133.66) (129.90)  PB (%) 3.76 3.06 2.88 2.67 2.44
G 3 o (425.87) (942.13)  692.96  (22.06)  320.11  EV EBITDA (4) 19.31 20.37 19.70 16.85 13.40
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I

PHTIFE 9
RA, WAL, R, B, HE AR P Rk 0 T B FHR B T S TR AR A0 E K SR AT A AARE L
BORGE . LA Sk A Ak SO AR PR 89 B AR S PT  24 40 8 L B4 3 MR AE AT SR

— 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

ARELATANDRA TR, CAFTHEEHF, 2EANRLXBKRIMOATRARN LR ViZFRE 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o MR AL, FiFH. EAAMEAARA X AL I RIAE RIRE TR BAGIRAIEFR RKAT AN S BAR . £F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o BLRIEFNMA RN HET N8 A0/ RAIKE N 5], BRIRARH AR F RREH X & P b &R K L RIEFT L
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,

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
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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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