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HB %8 TH AR

PHRE
AR LAZRIR S

E R
2024 %12 A 11 8 | FEAR

FRELABAFRIL ALK, 1-10 A FEFRLRBRALEH TR L
+49%, EABETH &A FLF] 20.3%, £ ENEARE LB LH KR
AT, #RRIFLELSA DI NS T K, FLIRFSAEE L 5 A
MHRARAERXAE, FLLHETREBEFRGALAKE, AFLRES
B AR KAT . A 7 IRR.

1-10 A FiEA AR L F45E R 3 49%, B&ERS 25pct
Lo, 1-10 AL ER L 545 L% 587 74, Rt-10%, & 7K
FHE TR HARRALEMME 6919 &, RlL+41%, 5 & % 11.8%,
MR 43 B 5. FEELRLEH LS 2084 &, FlH-6%, #fk
RF D EIREEE 1417 &, F+49%, T 6% 20.3%, RwiEsf 1.4 47
SB, BEE68%, RILRA 25 A AL, NAFRREEMEHE, A
PIRFNINIE K

FEIY, LEERFE

FEFEETI A 29 B, N5 HERMNEREF NS 51%EARL L5
7 GUBFRRETTFNE), HHh 6992.64 7 T. #E 2024 5 10 A
31 B 4R AR 4% 5528.46 7 T, s PB 2.5 1%; 2024 5 1-10 A %k
BB AL %A K 4917.20/979.66 77 Lo HATIAA, /8] th4E BB 2 30 &
AR, HATEEZ L, BH5NFTR, HAT >EH,

2025 4 B 4~ PE 26.8 4%, B 4" 13.94 T

e ik BAVFUM, HAVAT 2024-2026 F )3 4% FiE K 2.39/2.77/3.25 /2 Lo
STtk 3] 2025 4 Wind — & ##7 PE #{4% 18.5 4% (114 16.7 &), )&
NEHMRERTLEMESE, AEREXAETRILEEHNNAFiLALY,
% 8] 2025 4 26.8 12 PE (A118 24.2 48), xt 2 B4R 13.94 T (AT1A
12.58 7).

RIEART s = BAEA S Al BALAR T, A LR &4 8RR, F LT
HEAZ TR BRI

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 3,585 2,907 3,201 3,537 3,881
+-% (4.56) (18.92) 10.13 10.47 9.74
3 B BN 8) AL (ARTE ) 385.62 218.40 239.16 276.64 324.53
+-% (1.86) (43.36) 9.50 15.67 17.31
EPS (AR T, &) 0.72 0.41 0.45 0.52 0.60
ROE (%) 15.93 8.57 9.23 10.36 11.60
PE (%) 16.85 29.74 27.16 23.48 20.02
PB (1%) 2.67 2.65 2.61 2.54 2.42
EV EBITDA (%) 9.79 17.22 16.58 14.45 12.48
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.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R IHE

SAC No. S0570517050002
SFC No. BEB090

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

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

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

AR
SAC No. S0570523050003
SFC No. BTC420

B9 R #%m
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

A XK

B ARt (AR T) 13.94
M (ARTH KE12H108) 12.10
L (ARTET) 6,496
6/AATHE R (ARTAET) 165.33
52 FH#& B (AR D) 6.73-14.25
BVPS (AR F) 4.44

BHA%RE

. FBEL
(%) 7 %300

52

31

10 W
m)“\AN’&NJ'
32) 4

Dec-23 Apr-24 Aug-24

Dec-24

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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FiE T (600817 CH) MM usrm securmes
B&1l: TN FER
B ERAD 28 AR B (/) w8 (A7H ) PE (x) PB (x) ROE (%)
2024/12/10 2024/12/10 24E  25E 26E 24E 25E 26E 24E  25E  26E
000967 CH B 5.02 15,898 237 196 165 09 09 09 38 4.4 5.0
603686 CH oy 9.78 4063 242 179 145 12 12 11 63 7.6 8.8
600031 CH =—%T 16.91 143,312 232 179 142 20 18 1.7 86 103 120
FH1E 237 185 151 14 13 12 6.2 7.4 8.6
600817 CH 12.10 6,496 272 235 200 26 25 24 92 104 116
B Wind —& i
1)
B&2: BRBRANRFELHER B&3: 1B&4AiERF LR
(87 %) (%) (FF ) (%)
4,000 - — AN yoy r 70 450 - — )2 S A yoy - 250
i - 60 i
3,500 o 400 200
3000 1 40 %0 150
2,500 A L 30 300
250 + 100
2,000 A L 20
200 50
i L 10
1,500 150
1,000 1 0 "0
) L (10) 100 | s0
500 - L (20) 50
0 A - (30) 0 + (100)
FA R R : Wind, ERZFR & Wind, 4
Bx4: B2EALR. FEAFIRAHALRA BA&5: RELH AR LEE
(B7 L) (%) (%)
400 - — 2 F A FAF L ——— ahALR 100 - m— 8 b #5M8E(rhs) - 45
90 - L 4.0
300
80 1 L 35
200 70 1 L 3.0
60 -
L 2.5
100 50 -
L 2.0
40 A
0 30 J L 1.5
i - 1.0
(100) 20
10 A - 0.5
(200) - 0 T T 0.0
2021 2022 2023 9M24 2021 2022 2023
TR : Wind, &5 5% FA R
B %6: Fi#@ &L PE-Bands B%7: Fi#EIL PB-Bands
(ART) (AR )
FilET FiRET
34 18
4 &  e=eee- 30x 13 4 _ = TV=r="fF" - =" }=f === 3.6x
— — — 25x - — = 3.1x
17 20x 9 2.6%
15x 2.0x
8 4 A
10x 1.5x
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: Wind, &AL FHRR: Wind, &AL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 3,356 3,178 3,609 4,073 4,259  FdMKA 3,585 2,907 3,201 3,537 3,881
EI 1,152 67361  960.44 1,061 1,164  FLsA 2,527 2,109 2,317 2,551 2,791
R MK 998.60 1,136 1,132 1,374 1,376 FLAA A A 28.36 26.05 28.69 31.69 34.78
FeAe 3 R 21.21 27.62 26.16 33.25 31.94  FLuHA 364.81  296.32 32634  356.98  387.86
FAAT TR 2 9.77 8.96 11.67 11.13 13.89  #E¥A 109.19 81.75 90.03 99.46  109.15
HH 32852 37890 38557 45597  464.81 ME %A (25.65)  (22.28)  (11.99) (1.04) 2.46
FARA T 846.02  952.39 1,094 1,138 1,209 FEAMEHA (26.00)  (16.09)  (19.21)  (17.68)  (15.52)
FRFHF 2 1,375 1,314 1,265 1,219 1,171 AAMEE KA 0.00 0.00 0.00 0.00 0.00
KIBF 11.93 16.45 20.71 25.38 3091  #F4IE 35.10 28.39 28.39 28.39 28.39
sy 389.17 44341 39229  341.04 28824 ELAIH 48122 25395 27832 32231 37852
A 24929 24066  239.52  239.79  238.84  FLIMKA 16.28 7.46 7.46 7.46 7.46
HAAEFEAD R~ 72430 61354 61261 61277 61283  Fdshi 3.82 5.05 5.05 5.05 5.05
= 4,731 4,492 4,874 5,292 5430  FHER 49368  256.36  280.72 32472  380.93
s 1,804 1,572 1,913 2,248 2,255  FRi3AL 76.00 30.31 33.19 38.39 45.04
FEAlEE S 0.00 0.00 40540  560.01  626.89  ##lH 417.69 22605 24753  286.32  335.89
A IR B 766.35 64126  186.39  663.96  208.30 UHMAIE 32.07 7.64 8.37 9.68 11.36
A E A Bk 1,038 930.93 1,321 1,024 1,419 I3 344l 385.62 21840  239.16 27664 32453
ekt A4 304.11 280.83 280.83  280.83  280.83 EBITDA 572.38  325.92 345.87  401.36  462.64
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.73 0.40 0.45 0.52 0.60
HAeAER A 7 304.11  280.83  280.83  280.83  280.83
R A 2,108 1,853 2,194 2,529 2,535 EEMFIE
VMR G 19258  184.51 192.88 20257  213.93 AHFE (%) 2022 2023  2024E  2025E  2026E
A 546.18 54151  536.85 536.85 536.85 ARK#S
FANR 1,049 1,008 1,008 1,008 1,008  FddA (4.56)  (18.92) 10.13 10.47 9.74
B4R 963.59  978.31  992.63 1,009 1,029  F®AE 132 (47.23) 9.59 15.81 17.44
)3 B B B R R 2,430 2,454 2,488 2,560 2,681 )3/ AN 5441 (1.86)  (43.36) 9.50 15.67 17.31
R A AR AR S 4,731 4,492 4,874 5,292 5430  FARA (%)

EXIES 29.52 27.45 27.61 27.87 28.08
NLREER EEIES 11.65 7.78 7.73 8.10 8.65
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 15.93 8.57 9.23 10.36 11.60
Z2EEHAL (89.69) 35.95 7658  149.81 24316 ROIC 32.35 15.25 15.83 17.63 19.91
A 41769  226.05 24753  286.32 335.89  #Ef#e S
A 18 e 4 101.17 90.55 75.71 76.11 7752 FFA%E (%) 44.57 4125 45.01 47.79 46.69
m4% A (25.65)  (22.28)  (11.99) (1.04) 246 F AHREE (%) (41.44)  (23.35) (18.70)  (16.19)  (16.71)
#F MK (35.10)  (28.39)  (28.39)  (28.39)  (28.39) AFLFE 1.86 2.02 1.89 1.81 1.89
FEFEE (630.17)  (362.11)  (96.73)  (83.46)  (58.23) @& FHkE 1.49 1.73 1.64 1.57 1.64
HiezEas 82.37 13213 (109.56)  (99.74)  (86.09) Biz#h
BREHRLE (188.25)  (270.67) 2.32 (0.87) (0.27) EFFRAHFE 0.75 0.63 0.68 0.70 0.72
KA (52.69)  (21.32)  (20.74)  (22.55)  (23.01) RMIKHAHE 4.19 2.72 2.82 2.82 2.82
KB (158.86)  (277.37) (4.26) (4.67) (5.53)  BAIRZEHE 347 3.00 5.60 6.00 6.40
FAIF A 23.30 28.03 27.32 26.36 2827  EHBEHE (AKT)
ERxEHAE (276.89) (225.40)  207.92  (48.35) (139.58) AWM (RATIEF) 0.72 0.41 0.45 0.52 0.60
FE il 0.00 0.00 40540  154.61 66.88  HMZEALR(RMHE) (0.17) 0.07 0.14 0.28 0.45
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 453 457 463 4.77 4.99
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 49.97  (40.93) 0.00 0.00 0.00  PE (%) 16.85 29.74 27.16 23.48 20.02
A F AL (326.86) (184.46) (197.47) (202.96) (206.46) PB (%) 2.67 2.65 2.61 2.54 2.42
G 3 o (554.85) (460.28)  286.83  100.59  103.32  EV EBITDA () 9.79 17.22 16.58 14.45 12.48
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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I

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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN 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

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 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
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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) 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 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 %
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
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
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

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZ BB A AN AR ERDLERIER Grmik) AN, KRS IH il B iR BeyE ik (e
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



