IE R R ARE

\ Bd Ak (688518 CH)

EEARET 3ICHHLAZRKHMEE

E¥
+ Rk &

E R
2024411 A 01 8 | PEAR

N BN Z F Bk B 5] 2024 AT = F B AN 22 12/yoy-13.88%; JaE%
#1714 0.95 12/yoy-62.46%; 4=3F G )3 &% 4114 0.76 1L/yoy-66.26%; ¥,
24Q3 AL 7.44 1Llyoy-12.9%, V344 #1iH 0.44 1¢/yoy-18.6%. 24M1-9
N B %A F) W AAT I AR, MONF) AR R Ak Sl N 3C ATk,
BRREPRBCDMCRFRER, ALEHETE, EH “IN” IFA,

24Q3 LA EY TR, 24M1-9 454E 15 IBF R % B A Fr Ao

24 FRZFE NS EAEAE 31.60%, FIHTHE 2.22pct; 5234 H F
4.13%, FIL T4 5.76pct. 24Q3 # & /8] KM LA % 33.55%, Rkt
# 3.37pct; FAEFIE 561%, ELTFH 0.66pct, Z A5k 748t T &,

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

EREE
wanglongyu@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570124010018

A XK

A (AR P) 18.69
&M (ART &RE10 A 31 8) 16.13
AL (AR A ) 5,504

& A% @, 2024 AN A ZF ARG R R RIEREMEFEE ARG A G AEEIEES CRTT) e
480%/1554%/766%, ’71\71‘]5]%,]’_% 092pct/078pct/165pct, i%% F‘St‘ BVPS (A& ) . 9:01
WA T 56 5 R Aa st B 2
. ‘ R 4 B

R LS EILABHERS, 30T LA HALERNHE —
24M1-9 2 8 % 3 /) W IBAT ALY A5 i B, MAJFIARE, NAKATFE o) N

e iT B P, RGELEITE B, N EHF B FARITE N KR, 24

BERFEARMRKE PO T RiTE, AN EEEAR IR ERET R 8

i, 3C ATk, NE—F HARAlRLEREASE, F—FaTET ©) W

B 2k T 2 Sk R KA & i ey A A S R E PR R e 25

RKAE, RATAH B DR B FERRA 2 a3 K, o 5L @

BIBEE R R, BT B FFR, ARFT L2 AT T Oct'—23 Ma;—24 Ju|’.24 Oct'—24
AAREER G LS, BEELEEREALEL R ne

HONE R REY S, BEINERKRAGEXTT, PR ELL LIz E

SN . NE M KRENTH TSN E, 24H1 EIFHEITER LK

695.68%. L¥FHAMEE T N85 8 AKINE DR TN KIE DR

T EREHRAFTE, MATEFHAITER N, NIFELEEELEERE

BEER, BBRARET A REABAEFTE, ABAKGIZN R &) 5

LR AR A A ik A, BB ALAR N B 4R AT S BARE R E

2503 BARY 18.69 T, %H “EN” A

A Taeirdd 2 HARER, K0T A 8 2024-2026 5F EPS 41 % 0.61.

0.89. 1.10 T, Tk 8] 25 4F ifind — & A PE 35484 18.97 4%, # &

B B M AIFEABRAG B RAR AR ST L-FEA R, LERKMEERS,

78] 25 5 21 4% PE, BARH 18.69 T, #H#HF “F N7 4%,

RIeHT: BRAHRAEFRGRE; E—K PFIRBAE,

ZERMBIRE B

2IEE 2022 2023 2024E 2025E 2026E

BN (AR TET) 2,822 3,512 3,429 4,007 4421

+-% 101.64 24.44 (2.37) 16.87 10.32

)2 b B A4 AL (AR T E ) 266.94 286.29 209.47 303.23 375.67

+-% 190.11 7.25 (26.83) 44.76 23.89

EPS (AR T, &) 0.78 0.84 0.61 0.89 1.10

ROE (%) 15.00 9.49 6.50 8.59 9.62

PE (%) 19.85 18.51 25.30 17.48 14.11

PB (%) 2.98 1.76 1.64 1.50 1.36

EV EBITDA (f%) 14.65 11.01 12.71 9.97 7.09

FARR: NSNS, EEF LN
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Bkl 2824 SEEK
BEHN (FF L) AEE (BAL) AERE B
B SN 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E E&TiH 24
B ¥ IN 4084 4722 5440 3429 4007 4421 -16.04% -15.14% -18.73% SF3h ) ek
7 i 3250 3445 3617 2718 2854 2940 -16.37% -17.16% -18.72% 5 A4 A A
Ry SEN 4 417 584 759 324 454 591 -22.30% -22.26% -22.13% H@EMEAN, E
3C 335 603 965 305 609 792 -8.96% 1.00% -17.93% & B AT
Rl 7 8 9 7 8 9 0.00% 0.00% 0.00% #i#h /) ik
A % 74 82 90 74 82 90 0.00% 0.00% 0.00% R U T
feHfax, A
A REAH
K, 12 2024
T
FERER
%, R&EFL
TRAL,
ST IR
Mk
ERIES 31.48% 32.50% 33.52% 30.45% 31.22% 32.81% -1.03% -1.28% -0.71% 24 F 5 EWN
;e 28.00% 27.70% 27.30% 27.00% 26.00% 26.00% -1.00% -1.70% -1.30% F¥EHch, &~
Ry SEN. 4 40.00% 40.00% 40.00% 36.00% 36.00% 36.00% -4.00% -4.00% -4.00% s HA& A BT
3C 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 0.00% 0.00% 0.00% T, $5%£
HABIR 55.00% 55.00% 55.00% 55.00% 55.00% 55.00% 0.00% 0.00% 0.00% A& H M F
Ak % 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 0.00% 0.00% 0.00% F&As 4,
HE R R E 3.70% 3.50% 3.90% 4.50% 4.20% 4.20% 0.80% 0.70% 0.30% WFEITF
FRRRF 12.90% 12.80% 12.70% 13.90% 13.00% 13.00% 1.00% 0.20% 0.30% Mg, 23
R A& 6.00% 6.00% 6.00% 6.80% 6.70% 6.70% 0.80% 0.70% 0.70% F3A K3
ol X e 0.02% 0.02% 0.02% 0.01% 0.01% 0.01% -0.01% -0.01% -0.01% #BE L,
N8R E
B AT IR
AP £
V2 £ 4 A 358.52 450 561 209.47 303 376 -41.57% -32.67% -32.98%
FH kR ifind, £ EFRT
B&2: Trena ik (#Z 2024510 A 31 8)
)i EPS () PE (4%)
2 8 RA RS (L) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
688025 CH AEH 50.30 0.90 1.64 2.35 2.94 114.66 30.65 21.42 17.09
688006 CH AT A 18.35 1.31 1.22 1.46 1.81 28.89 15.05 12.55 10.14
002008 CH K&k 25.80 0.44 1.71 1.13 1.42 18.02 15.09 22.96 18.14
T P 8] 34948 53.86 20.26 18.97 15.12
FARR: ifind —HIH, EEFL
B %3: BR#L PE-Bands B&4: BFR3¥K PB-Bands
(AR ) (AR )
% %R B A
104 - 104 - IS
o=l
®s4 =1 eee-- 85x 74 0 ame,  meme-- 10.9x
- — = 70x - — — 85x
52 55x 52 6.1x
40x 3.7x
26 26
30x 1.3x
0 T T T T T ) 0 T T T T T )
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FHRR: Wind, &5 FARR: Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



Bkt (688518 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 4,830 6,024 6,256 7,546 7513 #FKA 2,822 3,512 3,429 4,007 4,421
EI 276.89  986.34 1,379 1,125 1,674  FLAA 1,808 2,356 2,385 2,752 2,998
R K 1,066 1,476 1,267 1,939 1,508 FdAHA AN A 18.02 18.42 17.14 24.04 26.53
FeAe 3 R 17.01 21.45 16.10 27.78 2063 HFLHA 12086 15949  154.30  168.31  185.69
A K 81.07 52.25 77.90 74.21 93.60  FEEM 40024 48490 47662  520.96  574.74
HH 2,608 2,486 2,672 3,281 3205 MHEEA (3.85)  (12.58) 2.88 1.40 (0.40)
FARA T 781.22 1,001  844.93 1,099 92271 FFAMENK (24.66)  (32.30)  (13.03)  (15.23)  (16.80)
FRFHF 2 831.02 95178 89321  983.73 1,028  AAMEEFKE 0.31 1.20 1.20 1.20 1.20
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE 3.93 3.30 3.30 3.30 3.30
sy 566.43  623.01 580.32  666.47 71029 ELAE 30512 31542 23048 33416  414.25
RIS 10457  113.06  117.70 12164 12750  FdIbkA 1.58 2.30 2.30 2.30 2.30
HAAEFEAD R~ 160.01 21572 19518 19561  189.83  Fwshi 2.1 1.17 1.17 1.17 1.17
Wt s 5,661 6,975 7,149 8,530 8,541 Al 30459 31654 23161 33528 41537
s 3,865 3,943 3,908 4,985 4,621  FrigA 37.51 30.35 22.21 32.15 39.82
FEAlEE S 18472 22221 20000  221.96  200.00  A#]i 267.08  286.19 20940  303.14  375.54
A IR B 1,152 1,200 1,181 1,567 1,427 Y REAHE 0.13 (0.09) (0.07) (0.10) (0.12)
A E A Bk 2,529 2,521 2,527 3,197 2,994 )3 BANEHA)HE 266.94 28629 20947  303.23  375.67
Jkiksh {4 15.55 17.82 17.18 17.31 17.08  EBITDA 35362  379.23 29427  402.85 48587
K Ik 1.40 1.71 1.07 1.20 097 EPS(ART, %K) 0.89 0.85 0.61 0.89 1.10
HAeAER A 7 14.16 16.11 16.11 16.11 16.11
R A 3,881 3,961 3,925 5,003 4638 L EMHE
VMR G 0.40 0.80 0.73 0.63 051  2HFE (%) 2022 2023  2024E  2025E  2026E
MEA 300.96  339.04 34125 34125 34125 RK#H
AR 824.23 1,774 1,772 1,772 1,772 FRMA 101.64 24.44 (2.37) 16.87 10.32
ERA 657.12  903.04 1,112 1,416 1,791 #F LAl 216.34 338  (26.93) 44.98 23.97
)3 B B B R R 1,780 3,014 3,223 3,526 3,902 U3 AAEN ) HANHE 190.11 725  (26.83) 44.76 23.89
AR AR AR S 5,661 6,975 7,149 8,530 8,541  FKAIRH (%)

EXIES 35.94 32.93 30.45 31.33 32.18
NLREER EEIES 9.46 8.15 6.11 7.56 8.49
2HFE ARFTET) 2022 2023 2024E 2025E 2026E ROE 15.00 9.49 6.50 8.59 9.62
Z2EEHAL (199.04)  236.31 43456 (121.39) 680.70 ROIC 16.85 14.86 13.07 13.83 18.70
A 267.08  286.19  209.40  303.14 37554  fgtk#eA
A 18 e 4 50.51 75.97 60.13 66.57 7134 FFAGE (%) 68.55 56.78 54.91 58.65 54.31
% 4% (3.85)  (12.58) 2.88 1.40 (0.40)  #AthE (%) (1.40)  (24.35)  (36.25) (25.32)  (37.50)
BAMK (3.93) (3.30) (3.30) (3.30) (3.30) HEHE 1.25 1.53 1.60 1.51 1.63
FEFELH (591.54) (191.63)  196.35 (451.96)  260.80 & FHkF 0.53 0.88 0.88 0.83 0.90
HiezEas 82.70 81.67  (30.91) (37.24) (23.28) #iEfkF
BREHRLE 11.35 (449.78) 291 (152.61) (110.76) EFK=A#FE 0.58 0.56 0.49 0.51 0.52
KA (292.56)  (159.44) 7.30 (148.23) (106.37)  mLiKAHE 3.51 2.76 2.50 2.50 2.50
KB (10.00) 0.00 0.00 0.00 0.00  BATIRAKE 4 E 1.97 2.00 2.00 2.00 2.00
EXUEI SRS 313.91  (290.33) (4.39) (4.39) (4.39)  HEBE (ARF)
ERxEHAE 16564 92713  (45.19) 2078  (21.76) MUK E(RATEE) 0.78 0.84 0.61 0.89 1.10
FE il 167.72 3749  (22.21) 21.96  (21.96) HBRZFALR(RAMEE) (0.58) 0.69 1.27 (0.36) 1.99
R IHEH (0.51) 0.31 (0.64) 0.13 (0.23)  HRAFF (RAHEH) 5.22 8.83 9.45 10.33 11.43
A3 4G o 1.76 36.36 2.21 0.00 0.00 fEfires
F ARG Ao 2055  949.86 (2.21) 0.00 0.00  PE (%) 19.85 18.51 25.30 17.48 14.11
A F AL (32.88)  (96.91)  (22.35) (1.30) 043  PB (%) 2.98 1.76 1.64 1.50 1.36
G 3 o (16.29)  715.49 39228 (253.22) 548.19  EV EBITDA (4%) 14.65 11.01 12.71 9.97 7.09
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
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A E A& FINRA 8zt a R, EF LI &AM A FINRA 8 Lo AR/ EH FINRA 247 F 69 12 At 5T
*&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 O3 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 LA ETRARBERRABRFARE, RARE G mo kb @ik H 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,
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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) &
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.

(EH-EL2URERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEEAMEAIRMNE LF NS f/RELBEET NG, RIXRHESAE FRKREHKXNGEF HERYELFIELAFR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
B FZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & ARG E &R AREFREIATRITH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF LE, THRARENSAOELEAMXGF L,

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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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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