IE R R ARE

EFHR A& LT
202541 A 16 8 | #E A% HHEAE R

dLE A R A 2024 F AL Hit @k 8.15 1L A4, yoy+21.6%; U3
4 4) 1.78 1L £ 4, yoy+101.16%; 4=3F 4 4] 1.56 1¢, yoy+128.87%.
8] AL B F A AR h AT (eI 8 e T, Va4 A 1.49 1),
T EEZFREI N H5BAEIE K AR F AL 52 00 B3 K AT 8,
SR ER LS ERAPEFSER, FRFNWLFELHAZEFZEAK
T, KRR GEETH, 48 ENIFR,

24Q4 % KAFRIILHEK 20% L%, BEAARLER 12844

YL 4 24Q1-Q3 B IALF) Fe3g ik 45 A1 4 13.94%. 10.20%. 18.54%, V344 4
R LIE iR 5 A A 21.21%. 24.90%. (-15.14%). 24Q4 7\ 3] B A3 &
HFERE LIRS A A 29%, 12 1 A4, BMNTHBRRREIEZATRF
k% 24Q4 ¥ EZNOE R ANLAT = F B A TS, B AR FRR T 2
Z 23Q4 V3 A& AVEAK A H B F Z R A PR BT .

HREB LS. 24 Sk, 255 F 5 LEMRIMZEGERFERL
BB S 24 FHITRAFHREK, T /B THREEMAT LGS
G2 WM, BB RN REAM DMS ARG AL B, T bR RER
7, L EENRFEANARE, NICLESERALSTHLO R RERKE,
MR KEIE K ZN, HARBEGMNE KA R RE ALk, /5] BATEA
&5 RaAe s ADAS & EE P, 2025 5 AH PRSI B R B
sesh, NS AR R E R K IKGE £ e ADAS Mk K, B&
HE WML, ARERE—ANFEEARALIE

KR 255 Al Fhu, Al BREFA PR AFEE

24 SFHBEAFLETATHREALTREERK, LRXFTHEMNKRF, BZ
25 5, HHRARLSFADPHEFZREZK: —RNIHLIEH 2 S8R E
MRk, QMM R EAM; — & KA LA FHEFATFH =0, =
A Al IR D AN #ag3g K&, b, HiFHaLs, NaRT LiE
TAECHFERE, ERREEMELE ZS0F XA SBE P

B A 5 1A

ST B AT R A sn A iy A TS Bl S B AR TR, AR B) ik St R E I,

18] 3% B B b3 iR AR T A A FAAA, B LR 24-26 4 EPS £ 0.44/0.71/0.98
(AT44 0.37/0.58/0.79 L), Tt/ 8] 25 F¥{8 PE 76 42 (Wind), % T2
B AT R B B, T A0 F ARG AL T AR e e A, 45 TN 8] 25 4 B 4% PE 83 42,

2 B AR 58.71 T (11 48.50 T, *F 5 25PE 84 42).

Ao R AR B R RRIAFE - AN ATH: AIGC ¥ LR A

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 531.65 670.25 815.32 1,020 1,305
+-% (7.22) 26.07 21.64 25.16 27.84
2B BN 84 A (AR T E ) 57.80 88.49 178.00 283.77 392.97
+-% (58.95) 53.10 101.16 59.42 38.48
EPS (AR T, R##EE) 0.14 0.22 0.44 0.71 0.98
ROE (%) 2.21 3.30 6.23 9.03 11.12
PE (1%) 273.68 178.76 88.87 55.74 40.25
PB (1%) 6.13 5.92 5.55 5.05 4.48
EV EBITDA (4%) 188.68 148.84 66.79 40.62 28.90

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AR
guoyali@htsc.com
+(86) 21 3847 6016

R R
SAC No. S0570515060003
SFC No. BQB164

A XK
AR (AR P) 58.71
M (ART RE LA 158) 39.43
L (ARTET) 15,818
6 MNAFH BRI (ARTET) 24453
52 B EE (AR ) 22.21-41.81
BVPS (A K ) 6.49
B AR
— A
(%) 735300
30

14
3)
(20)

(36) -+
Jan-24

May-24 Sep-24 Jan-25

PR R : Wind

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



kA4 (688088 CH)

re KA

Ly ERIES

HUATAI SECURITIES

Bkl g {ik

EHR R A8 B AR AL JEH  2023EPS  2024EPS  2025EPS  2026EPS 2023PE 2024PE 2025PE 2026PE
002920 CH TR 579 104.40 2.79 3.82 4.95 6.21 37 27 21 17
688326 CH %4080 92 76.51 -1.81 -1.95 1.39 2.93 - - 55 26
301221 CH KA & 41 44.06 -0.17 0.45 0.59 0.71 - 99 75 62
300624 CH 77 A 119 61.48 0.45 0.36 0.53 0.68 138 173 116 91
002230 CH A KE 1075 46.49 0.28 0.26 0.42 0.57 164 179 112 81
-3 113 119 76 55
688088 CH LR 158 39.43 0.22 0.44 0.71 0.98 179 89 56 40
E: TR 8] BN 3R A Wind —EFAA4IE, L2025 5F 1 A 15 Bk E NI HE
: Wind, 4 & &5
B£2: kitfH PE-Bands B%3: ¥iAH PB-Bands
(AR ) (AR )
Sk AL kA
98 - 57 1
comrmm=r =T TN
e ed =" Car=——-
z=4di eeeee 235x 43 e === """ g  meee- 8.0x
C_y=ie. === 195x - 6.9x
49 R 155x 28 51
JW 115% 4.5x
24 14 A
- —— 80x 3.4x
0 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, &K FH R Wind, &E5FR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



kA4 (688088 CH)
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1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RAEE 2,280 2,433 2,599 2,998 3,700  FaMKA 53165 67025  815.32 1,020 1,305
b 1,651 1,926 2,081 2,475 3,141 FLRA 61.20 64.71 78.04 96.96  162.12
R K 133.93  101.46 11890 12121  139.69  F kA4 Al Ae 5.51 7.81 8.97 11.56 1457
FeAe 3 R 5.36 3.77 4.38 5.82 723 FLHA 89.19 11810 13045  151.03  180.02
FAAT TR 2 7.29 11.17 10.57 13.44 1555  FEHA 70.65 90.70 86.42 91.84 97.84
A 11.99 14.73 16.49 15.83 27.40  ME%A (19.83)  (56.53)  (56.36)  (62.85)  (77.34)
FARA T 469.99 37576  367.22  366.61  369.11 K EAAAHIL (4.86) (1.33) (6.36) (5.10) (6.52)
Bl Tk g 703.15  687.22 68257  660.97  591.88 AAMMEEAIE 17.44 5.07 5.00 5.00 5.00
KA 38.35 34.14 28.14 28.14 33.14  #FHME 0.98  (11.59)  (11.21) (5.00) 10.00
sy 430.10  431.93  431.90 41555  393.99  #LAH 64.91  107.69  208.78  332.82  460.92
A 24.22 23.19 20.05 17.00 1405  FdsbkA 0.12 1.06 1.00 1.03 1.02
ERUEIY AL 210.47  197.96 20248 20029  150.70  Fksh 0.05 2.01 1.00 1.00 1.00
= 2,983 3,121 3,281 3,659 4292 ALK 64.97  106.74  208.78  332.85  460.94
s 37340 41897 40240  496.41 73752  Fiigt 7.93 18.50 31.32 49.93 69.14
B 0.00 0.00 0.00 0.00 0.00  ##1H 57.05 88.24  177.47 28292  391.80
A IR B 0.89 1.20 1.40 1.37 295  VHEBAHE (0.75) (0.25) (0.53) (0.85) (1.18)
A E A Bk 37251  417.77  401.00  495.04 73458 V3B H 34 A 57.80 88.49  178.00 28377  392.97
E LRk 29.77 28.85 28.61 29.31 29.81  EBITDA 72.92 91.61 201.71 321.94 429.47
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.14 0.22 0.44 0.71 0.98
HAudE R A 29.77 28.85 28.61 29.31 29.81
R A 403.17 44782 43101 52573  767.34 i E&MEE
VMR G 0.33 0.15 (0.39) (1.23) (2.41) RHEE %) 2022 2023 2024E 2025E 2026E
A 406.00  406.00  401.17 40117  401.17 ARK#7H
FANR 1,895 1,923 1,923 1,923 1,923 FakKA (7.22) 26.07 21.64 25.16 27.84
B4R 458.04 50536  682.83  965.75 1,358  FaAliE (57.60) 65.91 93.88 59.41 38.49
)3 B B B R R 2,579 2,673 2,851 3,134 3,527 VAN 84 A1 (58.95) 53.10  101.16 59.42 38.48
R A AR AR S 2,983 3,121 3,281 3,659 4,292 FARA (%)

ERIES 88.49 90.35 90.43 90.50 87.57
ALRER e UES 10.73 13.17 21.77 27.72 30.03
2HFE (ARTEF) 2022 2023 2024E 2025E 2026E  ROE 221 3.30 6.23 9.03 11.12
2EEHAE 4463 25553 15850 36579  601.89 ROIC 8.18 9.49 27.03 62.61  371.03
A 57.05 88.24  177.47  282.92  391.80 fxfkfer
8 4K 28.61 39.92 52.54 57.04 5239  F & AfrE (%) 13.52 14.35 13.14 14.37 17.88
W45 R (19.83) (56.53)  (56.36)  (62.85) (77.34) % At E (%) (63.54) (71.63) (72.86)  (78.83) (88.96)
#F MK (0.98) 11.59 11.21 500  (10.00) HEHAHKE 6.10 5.81 6.46 6.04 5.02
FEFEE 20.02 10470  (10.52) 98.88  218.08 & FHkE 5.92 5.49 6.15 5.79 4.83
HezE s (40.23) 67.60  (15.84)  (15.20) 26.95 HiE#H
BREHRLE 774.00 43.86  (50.92)  (35.45) (13.30) B ERHEE 0.18 0.22 0.25 0.29 0.33
KA (127.29)  (78.24)  (44.32)  (30.19)  (28.00)  RKIKH A4 FE 3.82 5.69 7.40 8.50 10.00
KB 869.00  114.73 6.00 0.00 (5.00)  BATRHE 4 E 48.90 61.75 60.00 70.00 75.00
Az e 32.29 7.37  (12.60) (5.27) 19.70  HE#BE ARF)
HF{EHAE (88.92)  (35.76) 47.04 63.55 77.84  HROKE(RATHE) 0.14 0.22 0.44 0.71 0.98
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.11 0.64 0.40 0.91 1.50
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 6.43 6.66 7.11 7.81 8.79
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (18.99) 27.35 0.00 0.00 0.00  PE () 27368  178.76 88.87 55.74 40.25
A A E (69.93) (63.11) 47.04 63.55 77.84  PB (1%) 6.13 5.92 5.55 5.05 4.48
A 36 o 3R 77899 27551 15463  393.88  666.43  EV EBITDA (1%) 188.68  148.84 66.79 40.62 28.90

A A N
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I

DHTIT 9
AN, WAL, IEW, ZIEP AL TR EGGI &R FH IR T AT IF ARG IER AT ANAAZT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, 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

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&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 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%, 4



HUATAI SECURITIES

» p KN 4
sr# A+ (688088 CH) L o \ins ERIESH

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o dri At (688088 CH): %A egisit (F#) AMAS . HF o/ XIKN 5] E A BFA ARG 8] 89T 53
AAE 1%3R A L,

o dr# At (688088 CH): A emkizit (FF) AMAS. LT3 fe/RHE XFEN )£ RS KA B 244709
S FMOT B R IR R AR

o HRXEZMWEZL, FHHA LRI (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
BTN AT ABERERIER (FB) A IR 3B RS H A 23 KI5 AT R AEATIE R 31T 5 a9 A,
B RIER (XEH) ARASHIT S,

(E-E2REHE

o NATITH AL, FAET AARAKRATH I KB E TR BAITGIERREITANZEAR. TFRF . 24
PR A RAE G RAREITRAIIFIEFRRRITAFLAETAEZM A HZ. KREEPIHFRAEW “HAAL 83
FINRA & X T 5 AT 69 KIE R R o AT ITARIE 2L RAE R 49 EARI N Ao B A8 /) FRAFF B, L3R A 0 3] /AT
£ 0N,

o r# At (688088 CH): £ AKIEFRMMW A RS HF N8 fel/ XA FET N 5] FAHFA RGN 8] E — L E@IE K
8t ik 1% 30 Lk,

o i At (688088 CH): £ FKIEFKM A RN S HF 8ol XA FET A 8 £ ARE XA B 1244769 2 55 K%
TR RH AR R R A

o ERIEKRBM AN LT f/REHEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
FBENSMIEANTALILR, OBRER A (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIERMAMRAE ., TN BLKEENG], RIRESRERLE, TEmER TRAFA KBS TR
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
HEANS TR,

Ak

RIEHF (Fhdk) BIRN S B Ak ek EME G RATHR G FTIE, TAERATH =B S, Q1L
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
B2l A ABEF AR LR ELERIER (FR) AN . AMLEWH Bt BRI R B Rk (e
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

ﬂkﬂ& (688088 CH) dedhe | X .'.' HUATAI SECURITIES

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAok) H RN S BA H A e akE 12 am A YT AT HIR S5 TIE, AR LM 5MFE. A
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% F: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

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



