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HUATAI SECURITIES

US Rak, AKREK, Q4 BFRT

B IPR (£H) :
B AR (AR, ) :

BEFR N
202541 A 16 0 | PEAX% il

5 R 2% A
N E A 24 F 0284 A 10-11 12, F+55.1%-70.6%; =ik )2 444 SAC No. S0570520100001  gongyuanyue@htsc.com

9.5-10.7 1C ., Fl Fe+89.91%-113.9% . 31 i 24Q4 13 B4 #1547 1.85-2.85 o C o BALT *(86)21 2697 2228

fe, Rk EFm5 (23Q4 54 3.110), F 23Q4 HRES —KAMART s KA
B, B24 5N Emta. ZHWE. ARMKIL, FIAEE  SACNo. S0570523080004 nixinyu@htsc.com
AR, 24 F US REZSHYMIEL, RICEHTHENERGFH Y SN BVAS reoy s mRrs

BNETFIET R 5 AT, i, 8] NEREE i Z 4R A A R RS
(2R ELBATY, MELR AR, FlidmeBik, £4035 25 Fa47  AEAKAE

ViEE 58 FFRVAGER LS FRELE L HRIG, % “EN, BiRfh (ARP) 14.00

&M (ART KE1A158) 11.20
U8 51415 8] KA KRR, 24 54 ZEMNFA TR R 31508
BAFHA S 24 FEBFA, RRRTF o, U RATERme s o o ATHIRKE (hpw)  zest
B CRRE, Kig®), ARBEGNE (L (8-10 THFSHFRAYE), 24 pyps(irn) 507

FERRTHRARK, KYTHERZS, 2OTHTK 24 FHOHE,
25 FR A, RETHRLAREAEKINE; SR A—MERSRE, phren
BT AT, Bh T, ¥ARAESME SFHFERME LD KXRZR. K o
BB, AR CTEAHT GRAAR, B GLRIMEEL. FEl e I
JHRIGEE) BEEE, —% GUEATaAA ) B e AT 45 o

AR BRI ENA, 25 5 DN a S MR BT T L, 32 ﬂpNPMJA
« MJMV

19
R KM AR R ;i
24 FoABGHMTRAE, RBHK, N —BARCERT RIS
A, LR E A RA B A R BETRMWEEALF AR enza  Mayod | Seod | sanes
HERA, mMBER RO R ALl AP RPFBS R AFEQTH

FHAERF . EE 25 F, HFNEET NI LA ELFKTKIL, 25 F K0
BFAET G B A LA RIBIE AR E, AR AT 8 TR 0 R
e, U8 @& ok BARFSst K, 23114 U8 K i 3 BAKSE AL 89
alpha 3¢ K; #lidsm, T2 TRARESHENRIE, URN AR E
AL Eog s RARH, FlIEA BB, MELFAXTEKE .

RERXREF, 8 “EN” B4

F NGB, AR, TiH24-26 F% AE., LAZAFN, it
24-26 4 EPS 0.37/0.50/0.63 T (4 ATA+3.7%/+4.9%/+3.0%), %% Tt
25 #3 PE 19x (Wind —& ##), 24-26 %% 4] CAGR (40%) & F Tt
A8 (10%), 4 F 25 4 28x PE, B A= 14.00 . (AT:k#: % 25 4 28x PE
ST BN 13.44 1), HEE “EZN7,

Ao STkl AT E RREMM, & %H2 2P,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 13,202 14,213 14,885 15,594 16,339
+-% 10.38 7.66 4.73 4.76 4.78
2B BN 84 A (AR T E ) 352.29 644.71 1,054 1,411 1,770
+-% 54,51 83.01 63.43 33.90 25.45
EPS (AR, RAHHE) 0.12 0.23 0.37 0.50 0.63
ROE (%) 3.85 5.79 8.64 10.37 11.51
PE (1%) 89.61 48.96 29.96 22.38 17.84
PB (1%) 2.35 2.28 2.12 1.94 1.75
EV EBITDA (4%) 20.94 16.70 11.44 8.44 6.38
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HFT®A (000729 CH) - p MM vuaras secunmes

Bkl TTad{ik

{5 (mn) PE () EPS (L) 24-26 5% #] CAGR
NERAE RERD 2025/1/15 23A 24E 25E 26E 23A 24E 25E 26E
FRWIE 600132 CH 27,828 19 21 19 18 3.13 2.83 2.99 3.16 2%
#&°%E 600600 CH 102,069 23 23 20 19 3.44 3.81 415 4.46 %
$iT"®iH 002461 CH 20,318 29 24 18 16 0.32 0.49 0.54 0.60 22%
YA 24 22 19 17 2.30 2.38 2.56 2.74 10%
o ] {8 23 23 19 18 3.13 2.83 2.99 3.16 %
MEHE 000729 CH 31,568 49 30 22 18 0.23 0.37 0.50 0.63 40%

iE: 24-26 S5 T b 8] B A TR R Wind — SR

AR

##F %k : Bloomberg, Wind, % &5 %

B42: #%%F PE-Bands B43: #%¥"$/H PB-Bands
ON-D) _ (ARH) ‘
e 3.1 BT RIE
37 4 16 ~
e e w= ™" __r—____l---"—_
274 =  mee=. 100x 12 P 2.9x
= = = 80x - = = 2.5X
18 - 65x 8 1 2.1x
- e 50x 1.7x
9 =+ 4 A
35x 1.3x
0 T T T T T 0 T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
FA KRR Wind, £ HZHR FAH R : Wind, {255
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 10,806 11,555 13,179 15467 18,244  BLMA 13,202 14,213 14,885 15594 16,339
EI 6,110 7,212 8,866 11,050 13,783  FLRA 8,259 8,865 8,806 8,950 9,059
R MK 188.58  205.33  207.21 22498  227.85  FLALAMAe 1,153 1,221 1,279 1,293 1,305
FeAe 3 R 177.50 36.05 37.75 39.55 4144  FLHA 1,634 1,575 1,635 1,681 1,762
FAAT TR 2 12163 147.04 13433  160.44 14841  ¥32% A 1,413 1,620 1,600 1,598 1,642
HH 4,141 3,864 3,838 3,901 3,948 MHEEA (153.34) (168.39) (198.08) (245.85) (307.08)
FARA T 67.18 91.07 95.16 91.43 95.54  FFBALHK (90.08)  (57.67)  (60.39)  (63.27)  (66.29)
FRFHF 2 9,888 9,676 9,514 9,320 9,099  AAMIEE DK 0.00 0.00 0.00 0.00 0.00
KIBF 573.48  576.00 59826  620.51  642.77 A AMKE 41.68 42.58 42.58 42.58 42.58
sy 8,050 7,664 7,556 7,388 7172 BRATH 691.55 1,025 1,695 2,250 2,796
T3 7 894.18 1,002  975.36  953.09 93742  FIMKA 5.47 19.50 2.82 17.05 35.88
HAAEFEAD R~ 370.55 43351 38429  359.30 34652  Fwshih 2.37 5.31 5.31 9.72 9.72
= 20,695 21,231 22,692 24,787 27,343  AUHEHR 694.65 1,039 1,692 2,257 2,822
s 6,232 6,263 6,327 6,551 6,760  Fii3AL 14551 18422 29490  386.65  474.84
FEAlEE S 300.00 540.12 54012 54012 54012  A#)# 549.14  854.89 1,397 1,871 2,347
A IR B 1,658 1,239 1,231 1,251 1,266 Y HME KIS 196.85  210.17 34349  459.92  576.97
A E A Bk 4,274 4,483 4,556 4,760 4,953 )3 N )4 AL 35229  644.71 1,054 1,411 1,770
ksl [ 196.94  191.03  191.03  191.03  191.03 EBITDA 1,280 1,558 2,159 2,722 3,265
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.13 0.23 0.37 0.50 0.63
HAeAER A 7 196.94  191.03  191.03  191.03  191.03
R A 6,429 6,454 6,518 6,742 6,951 EEMFIE
VMR G 840.18  931.94 1,275 1,735 2312 AHEFE (%) 2022 2023  2024E  2025E  2026E
A 2,819 2,819 2,819 2,819 2819  AK#H
FANR 4,374 4,374 4,374 4,374 4374  FBLRKA 10.38 7.66 473 4.76 478
B4R 6,298 6,717 8,080 9,905 12,194  #F Al 59.11 48.21 65.34 3278 24.24
)3 B B B R R 13,426 13,845 14,899 16,310 18,080 V3B E/ 3]44)id 54.51 83.01 63.43 33.90 25.45
R A AR AR S 20,695 21,231 22,692 24,787 27,343  #FAIH (%)

EXIES 37.44 37.63 40.84 42.60 44.56
NLREER EEIES 4.16 6.01 9.39 12.00 14.36
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 3.85 5.79 8.64 10.37 11.51
Z2EEHAL 1,718 1,408 1,908 2,402 2,902 ROIC 6.04 10.81 20.58 32.08 49.69
A 549.14  854.89 1,397 1,871 2,347  fxfkfe A
A7 18 #e 4 741.00 68924  667.30 71237 75250 & AkE (%) 31.06 30.40 28.72 27.20 25.42
%% R (153.34) (168.39) (198.08) (245.85) (307.08) % fifkitE (%) (39.24)  (43.89)  (50.33)  (57.21)  (64.03)
#F MK (41.68)  (42.58)  (42.58)  (42.58)  (42.58) A#LE 1.73 1.85 2.08 2.36 2.70
FEFEE 397.92 (1.79) 98.31 121.60  166.71  &#hbE 1.04 1.19 1.44 1.73 2.08
HezE s 224.87 76,50  (14.12)  (14.22)  (14.33) BiE#H
B EHALE (2,001) (915.92) (450.48) (464.35) (476.07) EF=AH#E 0.66 0.68 0.68 0.66 0.63
KA (508.73)  (533.09) (482.81) (496.68) (508.39) KMk A4 FE 69.60 72.16 72.16 72.16 72.16
KB (249.30) 0.00 (22.26)  (22.26)  (22.26) R AtKHAHE 5.41 6.12 713 7.21 7.20
FAIF A (1,243)  (382.84) 54.58 54.58 54.58  Hm@iAgE (ARF)
ERxEHAE 162 (164.01)  196.94 24585  307.08  HRICH(RAMHEHE) 0.12 0.23 0.37 0.50 0.63
FE il 300.00  240.12 0.00 0.00 0.00 HRZEAEA(RIME) 0.61 0.50 0.68 0.85 1.03
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 476 4.91 5.29 5.79 6.41
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (222.65) 0.00 0.00 0.00 0.00  PE (%) 89.61 48.96 29.96 22.38 17.84
A F AL (75.73) (404.13)  196.94 24585  307.08 PB () 2.35 2.28 2.12 1.94 1.75
G 3 o (281.50)  327.93 1,654 2,184 2,733 EV EBITDA (4#) 20.94 16.70 11.44 8.44 6.38
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AN, BEBA. LKA, 2HIEF RIS AT R KU E R R B T T IT AT ARG IE IR R R AT AAAZT R KA,
AL R AR T E A T IRE P3R4 69 BAR BRI A R 69 & L A48 3 8] 3l B AT R 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 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 LAY 3 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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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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.

(E-E2REHE

o NMIMERA . MAATAARAMAATH I RKIBETRBAITGIERREITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 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) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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 &
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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 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



