IE R R ARE

\ % BHf4% (301325 CH)

5 Frksote, SaKkiiitn

OO feRE S

.' .' HUATAI SECURITIES

4 AT
MERR ) R

FR2HAR
2024 412 A 26 B | #E A

12A 258, NIAZHRFAIAEFTHAREFHALEE RESEHIN, B4
BB EIBEATF RS FHAREAB A LFMEALLZ —, Flioit
Bk, RRMHEALAS)TETTHRE. 24H2 28 BHF TEEH,

B AW, #9548 & TRk st N SR HERAL, £ LhEHRIFRM
R, FWEEITERS RS THRLGRE, LK “EN” A,

5P RA R EEE, AEZRERESH T

FAEETRERKE FRAAREZ REASEBDL, B SR A KRS 3
KRB AT L EFHIRTF RSV FRHARAB A KFMEALLZ —,
FRRRAT LI, 2453 A, FHABMEAHTI 48 GTC K&FEX;
50, FHMEARTAHBMEA G, LA ENML 99 7L, BEAELRE~;

FoE A BREFEAE: 12 A, FREAFBEINER B2-W, EASH L
Je W TSEAERE S o H B FHRARA BN EREATIE A, ME ARG

B FA (LR) :

B AR (AR ) :

W H

shenjianguo@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570522020002
SFC No. BSK177

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

EiEa

SAC No. S0570522120001
SFC No. BVE697

P9 ¥ &2

B (AR ) 59.85
AAEH (AR HE12 A 258) 46.48
T (ARTFET) 6,688

RAT LM, NAEFRARESEALDHEREL K, Ao L i, i o rooo e

AL HARE, b RBE A S5+ B S IR BVPS (ART) 2.3

D R e 2T HF TRBMRE T AT LEREE Y0, BRAB, gip s

s RS BE KB B, NALGAKE, FEITEFTHFLERSN, #$4

EpRAFRMEE, FE 6-8 AN, KAV LG K AT ) —tuam

25H2. 2) BlAwik: ATk AR, TARMELRH. FRLAR 2 7300

AT, HFRITEFER; BEFAREAKRNFLLEASECEITHZ, 3) 45 9 ,

RE BRE kSR GW ZRACENENEE LN, Bamky &2 an

BRRLARECHELSEITE., 4) BFEMK: Bk, MRTARHMCER 0

TER, BHEALDEARFHK 01 Tk, <50’

LHE “IA” #E. A 59.85 A ( D)e(l.-23 Apr'-24 Aug;-24 Decl:-24
R WR, R 99.

t¥aper FIESR AL G EREKNHT K, FEFALAL, £MTF T Wind

W24 FRAMEK . RAEERNBIL; FEDTFFEE FILEEH,

B, BT FARAENITE RN, 5FRAHERRESER 2 HER

B H 5, &ML 25-26 SFAS)ARAAK, B XER LA L FRANRIL,

R+ 24-26 SF )3 # 4 A A A 1.13/2.46/3.37 et (E Ek T

-7.27%/+11.40%/+47.82%) , F) tt-66.92%/+117.99%/+36.89%, *t & EPS

# 0.78/1.71/2.34 . Tt/ 3] 25 4 Wind — & #i41 PE {4 % 28.3 4%,

FEINNETFRFFEARKS L5 EE, HLED T ET Fis = Lk

2, 4T n38 25 F 35142 PE, * & HARN 59.85 . (A4 30 1%, HARN

46.2 ), LiAAH “EN” FE,

RIeiRT: AT ESEWBFRABFRA TR, THEXLHRGE,

ZERMIsARE HE

S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 488.47 795.04 1,801 2,101 2,464

+/-% 104.06 62.76 126.50 16.69 17.25

2B BN 84 A (AR T E ) 203.14 341.37 112.93 246.17 336.98

+/-% 113.45 68.05 (66.92) 117.99 36.89

EPS (AR T, R##EE) 1.41 2.37 0.78 1.71 2.34

ROE (%) 46.51 19.30 3.70 7.62 9.56

PE (4&) 32.92 19.59 59.22 27.17 19.85

PB (4&) 12.34 2.23 2.15 1.99 1.81

EV EBITDA (%) 26.26 11.91 32.85 14.67 12.34

TA R : N8N S RHF TN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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BA&l: TrAdfHEx (Wind —2##, & Z 2024 512 A 25 B &EN)
B X EPS (&) PE (#)
R TS () (fe i) 2024E 2025E 2026E 2024E 2025E 2026E
688392 CH AL 39.83 45.72 0.23 0.96 1.70 176.01 41.69 23.45
688006 CH AT AL 19.12 115.42 1.04 1.33 1.64 18.36 14.37 11.65
688170 CH TR 23.09 23.87 0.27 0.80 1.16 84.24 28.75 19.89
HE 92.87 28.27 15.77
FH KR : Wind, &%
B4k2: BOBREDE
2024E 2025E 2026E
BRI RN (L) 3.36 4.30 4.54
E30Y -17.01% 20.32% 43.60%
RATE AN (L) 1.42 1.69 1.76
NGB -6.98% 10.78% 15.98%
HAb kSN (L) 13.22 15.03 18.34
kY4 53.84% 42.67% 57.04%

B%3: % BH4 PE-Bands

TR RN

¥ FEE T FIREER AL EREMIHNE R, FERALEAL, KANTIA 24 FinHik
K RAREBNEIR: FEATHFSE T FLER4, BSLk, B45 5 2R
AR FARI FIITEE e, BRITERE A, BEFRAARERR S ZHERE ST,
SHASZXETTHBTA, BETIALHENE, KMERA 25-26 Fon sl ik ARk,
AL A B AL S AR

R 3T

TS el 3 HBARAD T, THEKEAHNASE,

B%4: % BH4 PB-Bands

(AR ) (AR )
& BT
132 507 A
g A X Ao S
_—mrTEEEees
94 , 4+ 07T T ey meme=—- 556x 380 - e —— e T 23.1x
- — — 45x - - - = 17.7x
66 35x 254 1 — 12.3x
25x 6.9x
33 127 A -
20x = 1.4x
M A =
0 T T T T T T 0 T T T T T
May-23 Aug-23 Nov-23 Mar-24 Jun-24 Sep-24 Dec-24 May-23 Aug-23 Nov-23 Mar-24 Jun-24 Sep-24 Dec-24
T RK: Wind, FRFR TARF: Wind, FHFTFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 878.12 3,325 6,369 3,913 7,600 BN 488.47  795.04 1,801 2,101 2,464
EI 7088  766.17 27011 46556  369.58  FLmi Ak 152.81  247.99 1,204 1,361 1,572
B 27765  547.13 1,321  858.98 1,697  FLAA AN A 3.86 6.96 14.41 16.81 19.71
FeAe 3 R 3.19 21.12 33.94 30.31 4503  FLHA 2525 50.95  138.66  134.49  150.30
FAAT TR 2 8.54 30.95 58.51 45.89 7652  FREA 17.02 4428  109.85 10717  120.73
HH 185.67  455.78 2,659  859.92 3207 MHEEA 0.78  (10.23) 6.80 9.78 11.23
FARA T 332.19 1,504 2,026 1,652 2,205  FABAARK (2.85) (6.19)  (10.80)  (12.61)  (14.78)
FRFHF 2 143.26  408.39  597.77  631.70  670.38 AAMMEEFHKE 0.25 7.31 7.00 7.00 7.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 247 13.94 5.93 7.45 9.11
sy 50.32  137.43 26953 31299 35414  #LA)HE 235.88  384.82 12746  277.35  379.67
R F 7~ 3.52 12.79 14.92 16.57 18.38  FakshA 0.13 0.04 0.07 0.08 0.06
HAAEFEAD R~ 89.42 25816  313.32 30214  297.86 Fds L K 0.06 0.00 0.33 0.13 0.16
= 1,021 3,733 6,967 4,544 8,271  AIMER 23595  384.85  127.21 277.30  379.58
s 460.09  675.24 3,783 1,120 4516  FrigH 31.05 48.38 15.90 34.66 47.45
FEAlEE S 0.00 7489  505.25 7489 61556  ##H 20489  336.47 111.31 242,64 33213
A IR B 94.85  227.96 1,340  431.35 1,616 Y HMAME 1.75 (4.91) (1.62) (3.54) (4.84)
A E A Bk 365.24  372.39 1,938  613.84 2,285 )3 fE AN 5] 4 A 20314 34137 11293 24617  336.98
ksl [ 17.94 68.30 82.52 80.52 7821  EBITDA 24808  398.77 17272 34367  459.79
K Ik 0.00 4.66 18.87 16.87 1457 EPS (AR T, %K) 2.26 3.18 0.78 1.71 2.34
HAeAER A 7 17.94 63.65 63.65 63.65 63.65
R A 478.03  743.54 3,865 1,201 4,595 i EMHE
VMR G 1.50 (5.99) (7.61)  (11.15)  (15.99) &HFK (%) 2022 2023  2024E  2025E  2026E
A 90.00  120.00 143.89  143.89  143.89 Rk#7H
FANR 147.69 2,230 2,206 2,206 2,206  FUKA 104.06 62.76  126.50 16.69 17.25
B4R 304.16 64575  757.06  999.69 1,332 F€AE 111.52 63.14  (66.88)  117.59 36.89
)3 B B B R R 541.86 2,996 3,109 3,355 3,692 )3 AEN 54 A1 113.45 68.05  (66.92)  117.99 36.89
AR AR A 1,021 3,733 6,967 4,544 8,271  FHARA (%)

EXIES 68.72 68.81 33.12 35.25 36.18
ALRER e UES 41.95 42.32 6.18 11.55 13.48
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 46.51 19.30 3.70 7.62 9.56
Z2EEHAL 8562  (79.03) (704.30) 712.98 (532.34) ROIC 58.36 31.77 5.67 14.88 12.86
A 204.89  336.47 111.31 242.64 33213 kS
A7 18 #e 4 11.46 24.70 38.72 56.58 68.98 I/ fifhE (%) 46.80 19.92 55.49 26.42 55.55
%% R 0.78  (10.23) 6.80 9.78 1.23  F Atk (%) (11.82)  (22.29) 8.38  (10.99) 7.28
#F MK (2.47)  (13.94) (5.93) (7.45) (9.11)  AFHkE 1.91 4.92 1.68 3.49 1.68
FEFEE (151.30) (450.84) (776.17)  470.96 (879.30) & FhkF 1.46 4.18 0.96 267 0.95
HiezEas 22.26 34.81  (79.03) (59.53) (56.28) BiE#H
B EHALE (89.26)  (1,260) (215.17)  (76.07)  (91.55) &% =A% 0.63 0.33 0.34 0.37 0.38
KA (41.92) (108.43) (215.61)  (74.89)  (87.91) Rk A% 2.52 1.93 1.93 1.93 1.93
KB (50.00)  (1,158) 0.00 0.00 0.00 AT E 1.97 1.54 1.54 1.54 1.54
FAIF A 2.66 5.57 0.43 (1.18) (3.64)  EREAAFE (ART)
ERxEHAE (16.65) 2,014 42341 (441.47)  527.92  HROKE(RAHEE) 1.41 2.37 0.78 1.71 2.34
FE il (1.28) 7489  430.36 (430.36)  540.67  HRELZFILLR(R M) 0.60 (0.55) (4.89) 4.95 (3.70)
R IHEH 0.00 4.66 14.22 (2.00) (2.30) A K (RAHEE) 3.77 20.82 21.60 23.32 25.66
438 R 3 Ao 0.00 30.00 23.89 0.00 0.00 fHfEirk®
FARNARIG Do 6.97 2,082  (23.89) 0.00 0.00  PE (%) 32.92 19.59 59.22 27.17 19.85
A F AL (22.35) (178.04)  (21.17) (9.11)  (10.46)  PB () 12.34 2.23 2.15 1.99 1.81
G 3 o (19.99) 67410 (496.06)  195.44  (9597) EV EBITDA (4%) 26.26 11.91 32.85 14.67 12.34
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

PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 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

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 IER R TARG B M AE . MAR 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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, 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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o HMIFWIRE., UK., AR RARAEALH RIPAE AR L FTIR B ARG IER R LAITANBHBRAR . FF R
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
0.3 FINRA @ X T oOMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
ARAT Ik £ N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, A5 R RN H R M R AR R RAER (FmIk) A FRA 8] 7T Re A AR AR (U
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
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 M 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



