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HUATAI SECURITIES

KER B, B a iRk

BFIFR () :
B AR (AR ) :

BEFR N
2024412 A 2508 | PEAR g%

5 R ETH
2024 _éf_ 12 A 25 H /3] /}%%:*iT H r,fﬁ géﬁé—"-—g’;: X A 2 , | /i\’ﬁ'!':‘%//} 3] E&‘(g SAC No. S0570519040002  zhuangtingzhou@htsc.com

BREEP ALSITT (MARMAR), &R 8454 36.64 1L, & 2023 O CNoBass +(86) 10 5679 3939

Fg Ny 14551%, SRR F A A, B. C. D. E EARFTHLFE  san i
Bk mdh, SRRATIHM B R 2024 57 A1 8 %2027 %12 A 318 SAC No. S0570523100003  zhangxiong@htsc.com
ZAPAT IR o F I8 S ALE MR M AR A AT R AR F LB R, % SFC No. BVN325 *(86)110.6521 1156
BR8P REA B

SAC No. S0570124070150  yangwentao@htsc.com
AREEFRABRK, B2 LGAMEKR +(86) 21 2897 2228

ARERESHA 3664 L, LPE&RE—MITHEA 2024.7.1-
20241231, s g &% 6.03 e t; &RA_HiTHE A 20256.1.1-  HEAKE

2025.12.31, s p4H 11.87 1L L; AR =HATHNE A 2026.1.1- BAf (AR ) 41.30

2027.12.31, s+ 45 1874 170, NI A LT URCEZABEEFL A BT it (ARSH KE124251) 33.77

FTRER, AREREHAM KRS, BAk (2021 F) &F &4 20.98 fﬁ“?ﬁm ; 28,075
T 5 %o JRAVIN A Ak KA R 6 &1 B S N 8] b 45 S A B 42 4 6AAFH AR (ARTET) 397.47

;-i;i&m 74.6%. KAVAK RR K& R EITH LA A LR KRS 52 FIAs S (AR T) 22.20-39.38
o BVPS (A& ) 6.62

W RBHTFE, HRTARFLEZTHREE AR E

N BEEP AL RKERHARBRE—RFTHRTHER LY, W ARESRIFR ‘

HE R A, B. C. D. EAARFR A HERA ST B, AP LRA—F A ) — L

FRikEALS ABS, SRAZSAA BAS, SRUZRSAB LA 54 7300

Fo MR EAGFZHIAES A CEFTFAFTERNNHMET 5, HH 37

TFAHFNGERNNA A S # T = Sk kA Pt —F kg2 LY, 1

LRABRE—PEK, BRELEHEAT 2 7Y

BT AEHEN, Ma5EP A RSRMRESEK, ehrme 1 O T T e peszd
F. oAk (2021 ) #9 25 Fk— S K E AR 3.5 F. KMAAER
RO IE R L R T B P A X 8] = St fE 8 5INT AR Wind

BAFN 5 L
RAVEFFRLR M, TN 5] 24-26 )3 &4 4108 4 8.7 L. 9.8 /LA
1.2, RERSH4-08%. +13.6%. +13.7%, & EPS 4 1.04,
1.18, 1.35 Lo L& T tbn 8] 25 F Wind — & H-F 3 31xPE, # &2 4]
AEMARAM AL M AT, % T8 25 4 35xPE, BArfir41.30 T, %
EEE AR

R Tard KR A8 LRI RN AE RS

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 2,511 2,518 2,534 3,055 3,589
+-% (3.69) 0.26 0.66 20.55 17.48
3 B BN 8) AL (ARTE ) 934.25 873.17 865.92 983.73 1,119
+-% 23.19 (6.54) (0.83) 13.61 13.73
EPS (AR T, &) 1.12 1.05 1.04 1.18 1.35
ROE (%) 18.14 15.21 14.19 14.68 15.14
PE (1%) 30.05 32.15 32.42 28.54 25.09
PB (%) 5.75 5.15 4.76 4.34 3.92
EV EBITDA (%) 22.52 23.34 23.87 20.55 17.81
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



. o KN 1k SR 35
%miﬁ (300699 CH) DY - X .'.' HUATAI ;ECUHITIES
B&1l: TN FER
B4 (/D TAL (L) EPS () P/E (x)
2 8 AR B ERD 2024/12/25 2024/12/25  2024E 2025E 2026E 2024E 2025E 2026E
E K 300395 CH 38.37 200 0.84 1.32 1.73 46 29 22
BRIy 603308 CH 13.21 90 0.54 0.68 0.87 24 19 15
o A 300777 CH 29.47 130 0.77 0.93 1.10 38 32 27
e 40 31 22
Wi TN 8) AR R Wind — 2
FHER: Wind, FHZF%
B£2: EHEH PE-Bands B4£3: AL PB-Bands
(AR ) (AR )
— AR EAM
63 - _ 79
I---...-__|—— l"—r___.
47 A==l R _ T = o emeeee 55x 59 4 0 0mee= ="t ecece- 11.0x
— — — 45x - = = 9.1x
32 - 35x 39 7.3x
" 25x 5.4x
16 20
20x 3.5x
0 . . . . 0 . .

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

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

FA kR Wind, &R

FA KRR : Wind, R

BT P P e 5B AR PRI R IR 69— 5, 15 F b —A [ 5o
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%&iﬂ (300699 CH) dedlhe | X : .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 3,487 3,707 4,029 4,871 5627  #FaKA 2,511 2,518 2,534 3,055 3,589
EI 1,377 1,090 1,320 1,775 2,374  BLARA 1,279 1,293 1,398 1,724 2,045
R MK 419.07  664.05 603.16  851.77  857.47  F kAL Alhe 29.85 34.07 25.34 30.55 35.89
FeAe 3 R 72.79 0.44 73.28 15.60 88.82 HLHHA 22.58 20.78 22.81 27.50 32.30
FAAT TR 2 16.07 16.25 16.29 22.94 2315  #FRHA 13505 16218  126.72 15277  179.47
HH 645.04 45596 54279 68889 77151 M5 %A (102.61)  (27.15)  (28.18)  (39.84)  (56.45)
FARA T 957.37 1,480 1,473 1,518 1,512 K EAMEHA (24.92)  (52.16)  (25.34)  (30.55)  (35.89)
FRFHF 2 2,843 3,350 3,460 3,431 3,376  AAMEE DK E 8.1 10.19 12.00 12.00 12.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 0.00 0.00 0.00 0.00 0.00
B R %A 1,418 1,902 2,144 2,222 2251  ELANH 1,049 99171  973.36 1,107 1,263
A 231.32  239.82  243.01 24593 24857  HLIKA 0.12 1.26 1.26 1.26 1.26
HAAEFEAD R~ 1,194 1,209 1,073 96373 87642  Fwshih 4.89 0.08 0.08 0.08 0.08
= 6,330 7,058 7,489 8,303 9,002  AIMEHR 1,044  992.88  974.54 1,108 1,264
s 82247  977.21 1,001 1,301 1,356 Frig 137.82  151.97 12899 15420  178.85
FEAlEE S 30.00 46.27 46.27 46.27 46.27  HA1HE 906.15  840.91 84555  954.01 1,085
A IR B 308.68  379.76  364.97 55344 53552 U HMEAIE (28.10)  (32.25)  (20.37)  (29.72)  (33.85)
A E A Bk 48379 55118  590.14  701.64  774.28  J3A&HAN ) 4A)H 93425  873.17 86592  983.73 1,119
ksl [ 51347 55045  527.32  503.21  478.89  EBITDA 1,214 1,188 1,148 1,309 1,474
K Ik 0.00 11877 95.64 71.53 4722 EPS (AR T, %K) 1.80 1.05 1.04 1.18 1.35
HAeAER A 7 513.47 43168 43168 43168  431.68
R A 1,336 1,528 1,529 1,805 1835 i EMHrE
VMR G 114.16 81.91 61.54 31.82 (2.03) 2HFE (%) 2022 2023  2024E  2025E  2026E
A 518.35  831.35 831.35 831.35 831.35 RK#7
FANR 1,574 1,319 1,319 1,319 1,319 FddA (3.69) 0.26 0.66 20.55 17.48
B4R 2,793 3,303 3,743 4,293 4,975  #FALAlHE 23.03 (5.44) (1.85) 13.73 14.05
)3 B B B R R 4,880 5,448 5,898 6,466 7,169 )3 AN 5] 4 A1 23.19 (6.54) (0.83) 13.61 13.73
Pk i) %P & ] 6,330 7,058 7,489 8,303 9,002  FKAIRA (%)

EXIES 49.08 48.66 44.83 43.56 43.04
NLREER EEIES 36.09 33.40 33.36 31.22 30.23
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 18.14 15.21 14.19 14.68 15.14
Z2EEHAL 147.23 53444  976.62 1,055 1,182  ROIC 22.98 16.89 16.12 17.74 19.69
A 906.15  840.91 84555  954.01 1,085  #tkEeh
A 18 e 4 18212 20345  201.84 24045 26620  H* AthE (%) 21.10 21.65 20.41 21.73 20.38
m4% A (102.61)  (27.15)  (28.18)  (39.84)  (56.45) & MHTHE (%) (16.74) (7.91)  (12.20)  (18.56)  (25.53)
#F MK 0.00 0.00 0.00 0.00 0.00 HEAHKE 4.24 3.79 4,02 3.74 415
FEFEE (989.49)  (619.33) (5.25)  (57.48)  (65.11)  i#htE 3.35 3.19 3.35 3.1 3.48
HiezEas 151.06  136.55  (37.34)  (42.55) (47.89) ‘Bz
BREHRLE (708.45)  (734.71) (299.14) (199.88) (198.78) & ¥~ 4% 0.42 0.38 0.35 0.39 0.41
KA (697.76)  (744.89) (309.61) (209.61) (209.61)  FIkIk#k A4 % 6.1 4.65 4.00 4.20 4.20
KB 0.00 0.00 0.00 0.00 0.00  BATIRAKE 4 E 3.97 3.76 3.76 3.76 3.76
FAIF A (10.69) 10.19 10.47 9.73 10.83  HmEAEF (ART)
ERxEHAE (118.05)  (71.41) (447.82) (399.99) (383.66) Ml (R A HEH) 1.12 1.05 1.04 1.18 1.35
FE il 30.00 16.27 0.00 0.00 0.00 HRZEAEA(RIME) 0.18 0.64 1.17 1.27 1.42
LT 0.00 118.77  (23.13)  (24.11)  (24.32)  HEMAFF(RHAE) 5.87 6.55 7.09 7.78 8.62
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 44.37  (254.81) 0.00 0.00 0.00  PE (%) 30.05 32.15 32.42 28.54 25.09
BRSNS (192.42) 48.37 (424.69) (375.89) (359.34) PB () 5.75 5.15 476 4.34 3.92
G 3 o (583.63) (252.31)  229.66 45471  599.24  EV EBITDA (4%) 2252 23.34 23.87 20.55 17.81
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



{ A 1
SA A (300699 CH) Lo b H—ﬁﬁiﬁE#

I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— 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 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 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 A AR R R R KA B @R 0 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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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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» | KA 1
EBIH (300699 CH) Lo Ly ERIES

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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBXQE P B EAWEERIERFT
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Fihak

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
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



{ A 1
SA A (300699 CH) Lo b H—ﬁﬁiﬁE#

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



