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AR K, B A RARA

RAME
AR

HEFR
2024 %12 A 11 8 | v B &%

AV 2024-26 )3 £ (H03) 4 A1 70 T 78 6%/6%/3% % 14.5/15.3/17.0
CHETRARAHBEE R ILERER N5 RKIHEERSGE,
NEVRTIRA LS H LRI EBAE K, BFZEXT, Na THLHH XL
KB BENRERBFREE, 2 RXAKRBRETR AR, AIFFEERY
FEAEA LR TR, N8 EESREHIE, Fik O ILBIREF 2023 F 7 F K
F (47%), HMFA N 3] 2024-26 0% & F H 6.3%/6.6%/7.4%. 4Hi4F “ %
N7 R,

ITLERBERRIAENER, MNSRABDHLERSESE
FERINIUAEKRKRE, MIWERTIHE ER LKLY, MK 24-26
4 R G TN T 8 £ +6.6%/5.8%5.2% (FTIE+7.1%/7.2%I7.1%) . 54K
5w £ 2Bk, 2 A& b B, RAVE 24-26 S5 ARG AL E TN A K
% AR 0.51/0.52/0.53 /7 (#T14 0.53/0.53/0.53 /7 ); &% K 2R
MaES A, NS R AR TAIT, RAVFAIT 24-26 FIRT KA LELEHA
& M 0.57/0.59/0.61 /7 .

FARRRYAMBTFEX, HIFHMLFRKAEELLIRK

24 F 6 HRBEWG IR LA XKML 2.1GW, FHARRKEK
1H24 =4 A)E 1.64 10H T o B TINMIAE T AL, A SR BAR I F R
wg 3R A EABAL . GNP AL AR AR K A A T A Tk Rt
24-26 S-S EH 0.5GW. A EMEE L F] 2.0/2.4/2.9GW., T4
15] 1% 4T M 78%/64%/55%. 24 4 10 A 95 H XK TR A ke K & LA
BREIRL»HAXARFLEX, RAEANFEL LREEEAE5THNLL S,
FAVI 24-26 B A 488 % F)0E T 8 1%/9%/8% % 2.7/2.9/3.0 1% iy {2
NERKRE AR BeA R E LT LS, AL UMK RAE S NER

N TREBAAN, XTF 25 FFEAE RN

TR AEHEREFARERAE, &MNIEF 2024-26 F2 84 () #A1H
55 T8 6%/6%/3% % 14.5/15.3/17.0 1C# T o ARIBHIRMEILEL T3]
2025 SF3R T Ak 4 8XPE(H T 5 55 £ PE ¥#44) . B £ iR & % 12xPE
KT Trb 2 3) 348 17x, BRI ERT M), B AN 124 1%
TAe 2.9 1CH T, BARTAE 134 /¢ T, BARH 3.85 # T (4714 3.93 % T,
B F IR A A AR Rk £ 8x/13x 2024E PE).

AR AT KRG RARARA KR LK, THLEPFehEE,

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BLEAN (BFEFH) 20,073 19,842 20,372 20,923 21,602
+-% 17.21 (1.15) 2.68 2.70 3.25
2% BN ) A ANE (BT E ) 964.99 1,575 1,446 1,531 1,700
+-% (25.39) 63.18 (8.17) 5.85 11.09
EPS (% T, R#THEH) 0.28 0.45 0.42 0.44 0.49
ROE (%) 4.35 7.10 6.21 6.33 6.78
PE (1%) 11.25 6.90 7.51 7.09 6.39
PB (1%) 0.50 0.48 0.46 0.44 0.42
EV EBITDA (4%) 9.15 7.08 8.18 8.00 7.51

FHRR: 8 nd ERAF LM

o
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.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHhE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

i
huzhi019072@htsc.com
+(86) 21 2897 2228

A X ¥4
AR (5 F) 3.85
I (BT KE 12 A 10 B) 3.12
L (BPEA) 10,860
6 MNAFHARIM (BFE7) 5.79
52 AMAEER (5 F) 2.66-3.67
BVPS (4 ) 6.70
BH AR

. — AR AR

(%) 14 A8 2

42

28

13
(2) WY,
(16)

Dec-23 Apr-24

Aug-24 Dec-24

T RR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

R ARV RUIRE RS

BA&7: BAWN AL

$4x # iz} A% (%/pp)
2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
B IR
HAZR LR % 6.59 5.76 5.19 7.13 7.23 7.06 (0.54) (1.47) (1.86)
HAEE AR BT 0.51 0.52 0.53 0.53 0.53 0.53 (0.02) (0.01) 0.00
FARBHRENES R 1,989 2,442 2,942 1,989 2,442 2,942 - - -
FARRFAHBTHR AR IR 3.20 3.10 3.00 3.20 3.10 3.00 - - -
XL
DRI 9N 2] %
AR 2.72 2.16 2.69 3.92 3.34 4.02 (1.21) (1.18) (1.33)
EE3 (4.76) (6.25) (6.67) (4.76) (6.25) (6.67) - - -
HEAp AL S 5.02 10.00 5.00 5.02 10.00 5.00 - - -
AR 13.79 19.55 20.48 14.21 22.78 20.48 (0.41) (3.23) (0.00)
zEAEF % 9.99 10.51 11.20 10.34 10.81 11.13 (0.36) (0.31) 0.07
AR 5.77 6.38 7.06 6.41 6.80 7.03 (0.64) (0.42) 0.03
B 36.00 36.00 36.00 35.00 35.00 35.00 1.00 1.00 1.00
AP AL 5 17.00 17.00 17.00 15.00 15.00 15.00 2.00 2.00 2.00
FARR 26.28 26.78 28.32 26.55 28.96 30.46 (0.27) (2.18) (2.14)
XA B7 &R
N 20,372 20,923 21,602 20,573 21,368 22,300 (0.98) (2.08) (3.13)
BB R (16,151)  (16,487)  (16,883)  (16,222)  (16,758)  (17,420) 0.44 1.62 3.08
EX | 4,222 4,436 4,719 4,352 4,610 4,880 (2.98) (3.78) (3.29)
%A 2,034 2,198 2,419 2,127 2,310 2,482 (4.38) (4.85) (2.54)
AAT AL 1,990 2,106 2,340 2,118 2,247 2,412 (6.04) (6.25) (2.98)
s A 1,446 1,531 1,700 1,539 1,633 1,753 (6.04) (6.25) (2.98)
IR A 1,179 1,243 1,397 1,268 1,317 1,424 (7.06) (5.59) (1.88)
FARR 267 287 303 271 316 329 (1.26) (8.98) (7.72)
TARIR: NS A

AEAE T ik
ML T HEWT IR AL S 8k 2025E PE (F T #HES5 FH L PEHE) RBLER R LS
12x 2025E PE (A& F Tb/ 8] 3918 17x, FEIBRRTHITM), 4 F 8 BARTE 134
L% T, BARH 3.85 # T (744 3.93 # M, & F IR M A/HB 4 B R Ak 4 8x/13x 2024E PE).

B %8: FARRTILNG A

B’ ERA 28] e & EE EPS (%) PE (x)
b i 2023  2024E  2025E  2026E 2023  2024E  2025E  2026E
001289 CH KRN 16.86 1,057 0.76 0.82 0.90 0.98 22.18 20.58 18.75 17.25
600905 CH =k Ak R 4.60 1,317 0.25 0.26 0.29 0.33 18.33 17.74 15.66 13.98
3868 HK 12 LAk R 0.82 69 0.12 0.11 0.14 0.16 6.92 7.14 5.96 5.25
003035 CH A AR 4.59 174 0.08 0.10 0.15 0.19 55.95 45.27 30.00 24.31
603105 CH ERAL 9.10 46 0.44 0.47 0.58 0.71 20.67 19.39 15.71 12.88
i 24.81 22.03 17.22 14.74
; ZH A 2024/12/10; AN 8) TALADCE MK D AB T, AN AART; FLMKR EPS A% H, LN AARTD
Ak Bloomberg. Wind.
R 42 7
MRAERERMYE, TALEFENTHE,
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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B49: #&%4 ¥ %K PE-Bands B410: #4444 %4 % PB-Bands
(& P) (& P)
— B ERR —_— R RR
13 1~ 8 -
e e
o o
o4 f5H ¢ v 1 eece=. 25x 6 M=’ -,  _I\__  meme-- 1.1x
--’_‘_JI“_-: Pt - - = 20 -
- b= < '_ — X 0.9x
6 1 = -i 15x 4 0.7x
oS o 0.6x
31 s " 2 A
5x 0.4x
0 0

Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

FHRR: S&P. £ EFT TR kR S&P. EEMAR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 4
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Z A

Al & AERAFR
itEE (BFEA) 2022 2023 2024E 2025E 2026E @ HFE (BFEH) 2022 2023 2024E 2025E 2026E
EX TN 20,073 19,842 20,372 20,923 21,602  EBITDA 3,255 4,036 3,862 4,160 4,502
B AR (16,426)  (16,194)  (16,151) (16,487) (16,883) &kt & A 686.07 691.42 717.05 802.03 834.16
LA)H 3,647 3,647 4,222 4,436 4719  BEHFALYD (520.41) 51498  (65.17) (103.99) (78.37)
R RS R 0.00 0.00 0.00 0.00 0.00  #% (382.67) (385.11) (336.89) (356.59) (396.12)
FRER (1,356)  (1,306)  (1,341)  (1,378)  (1,422) A (1,698)  (3556)  (1,390)  (1.512)  (1.589)
2R SNER (144.99) (186.83) (846.19) (859.93) (878.20) L FEHALIRK 1,340 1,301 2,787 2,989 3,272
W4 A A 4 50 (686.07)  (691.42) (717.05) (802.03) (834.16)  CAPEX (3,342)  (4,677) (3,300)  (3,000) (2,000)
B & BN 8] A AT AR 59.19 683.19 672.84 710.12 75518  HALZFEFD 176.73 5,313 0.00 0.00 0.00
RATAIH 1,650 2,275 1,990 2,106 2,340 HREEFHALR (3,165) 635.96  (3,300)  (3,000) (2,000)
LA ind (382.67)  (385.11) (336.89) (356.59) (396.12) k4 MAE 957.47  (976.98) 2,500 1,000 0.00
VR FRE 236.18 236.70 207.06 219.17 24347 R EHWE 42.63 0.41 0.00 0.00 0.00
J2 & A 964.99 1,575 1,446 1,531 1,700  RARE (122.31)  (522.10) (556.90) (676.95)  (716.54)
A7 18 Fa e 4K (918.13)  (1,070) (1,154)  (1,251)  (1,328) HAHmFEHALRK 1,159  (247.59) (1,730)  (802.03)  (834.16)
EBITDA 3,255 4,036 3,862 4,160 4502 EEEIALR 2,036 (1,746) 21357  (478.97) (1,551)
EPS (8T, %K) 0.28 0.45 0.42 0.44 049 AL 210.51 190.39  (299.82)  (490.13)  (278.45)
EX BN 4,071 4,001 4,080 3,780 3,290
ICE K R (280.95)  (110.76) 0.00 0.00 0.00
x = Atk ES S ¥ 4,001 4,080 3,780 3,290 3,012
2itEE BPEF) 2022 2023 2024E 2025E 2026E
AR 682.24 588.61 499.35 473.89 382.02
SR Hefe B4R 2,912 2,782 2,948 2,820 3,016
Ao ANLFN 4,001 4,080 3,780 3,290 3,012
HAFED T~ 474.38 605.02 605.02 605.02 605.02
R T A 8,069 8,056 7,832 7,189 7,015 AR
B 3~ 23,500 28,555 30,718 32,485 33,175 &HtFE &) 2022 2023 2024E 2025E 2026E
M H 5,710 5,206 5,188 5,170 5152  #KkE (%)
H AR AT 15,664 11,648 13,333 14,043 14,798  FLAN 17.21 (1.15) 2.68 2.70 3.25
ERPFE 44,875 45,408 49,239 51,698 53,126 L4 (8.88) (0.02) 15.75 5.07 6.39
¥ 52,944 53,465 57,072 58,887 60,140  Fk Al (23.41) 3.19 22.26 8.07 10.03
A IR B 8,532 8,823 8,834 8,577 8,603 4414 (25.39) 63.18 (8.17) 5.85 11.09
AEIE R 9,106 5,556 5,556 5,556 5556 EPS (32.26) 63.18 (8.17) 5.85 11.09
Al 5 A 23.69 58.52 58.52 58.52 58.52  BAIEAHLLE (%)
SR R 17,662 14,438 14,449 14,191 14,217  E2AlAE 18.17 18.38 20.72 21.20 21.85
KMtk s 8,579 10,797 13,297 14,297 14,297  EBITDA 16.21 20.34 18.95 19.88 20.84
F K Itk 5 2,840 2,999 2,999 2,999 2,999  FAlEE 4.81 7.94 7.10 7.32 7.87
S E 11,419 13,797 16,297 17,297 17,297  ROE 4.35 7.10 6.21 6.33 6.78
A 325.86 335.45 335.45 335.45 33545 ROA 1.80 2.96 2.62 2.64 2.86
i &/ AL B 21,179 22,512 23,401 24,255 25,238  BfkfeH (1)
MR E 21,505 22,847 23,736 24,590 25574  F RARE (%) 63.64 53.72 63.50 67.36 65.85
VMR G 2,358 2,383 2,590 2,810 3,053 iR#bE 0.46 0.56 0.54 0.51 0.49
EARE 23,863 25,230 26,327 27,400 28,627 @ 0.42 0.52 0.51 0.47 0.47
BiERS (R)
EF AR (K) 0.37 0.37 0.37 0.36 0.36
AR LR B $ R S 48.20 51.66 50.63 49.61 48.62
SR (18) 2022 2023 2024E 2025E 2026E  RATRKEK R4 R4 188.02 192.90 196.80 190.08 183.16
PE 11.25 6.90 751 7.09 6.39  AAH R 15.20 14.13 12.13 10.63 9.13
PB 0.50 0.48 0.46 0.44 042 A HBAH (124.62) (127.12) (134.04) (129.84) (125.41)
EV EBITDA 9.15 7.08 8.18 8.00 751 EREAEAE (BF)
KEE (%) 4.81 5.13 6.23 6.60 733 EPS 0.28 0.45 0.42 0.44 0.49
AHALERKEE (%) (10.59) (5.78) 0.35 5.19 17.37 HEMRAFT S~ 6.18 6.56 6.82 7.06 7.35
S 0 SR AN ¥ ¥ 2 7l
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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, CATTE RG], 2EANRLXBKIMOATRARN LR 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA FINRA 2776972 M7
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
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