IE R R ARE

\ A& (1717 HK)

24 5 B A58 b 4 ARIE 51T % 56 AR

EFHR A& LT
20251 A 16 8 | +E A% &

HAVFA N 8] 2024 SFIN TT.5 10T, FH+4.9%, #4118 2.8 21, Rl
+58.4%, 3t 24H2 J&ANFA it F tb+5.0%, 4 AIEFRIT R L E, 24 S04
X, FHEAFHTAADKERFEARLES, HEREHIT LS REN, #4
WA ERFERGE PR hE, BEAELR SN AR T HERME, A
5] L AR M, 24H1 » 8 Fnn A d B A M & R LR A
10%+, 24H2 #Fitth EMHRELERA SR, LKA, NBOKE
BENXHLEBNT T ETAERR. KFEE, HINTHHE T LN
AR, 24 FHH NS F Rk FAER, BERE, £ “HA7,

24 FH Iy AR, HIMLFEERKRE

BNGH, T 24 SFAAA D HERF IR LR, A BB T Lk k238,
HNEAR G, 2R DL REEEFEN BER,ATLEFAL T 5,
EFRF BN TRT., Fh AN RE LS, & THETHK, M
it 2024 FonN 3 AR EWH L SAANR LRI ER, S 5A PEERK
B (24H1 JEN3E3k 50%+), 28 F: 1) N XHLRHEEBfkg
KA L7 2) KA F ey i hHETERATHEERGRA, FAT
HAE R I GIT. Wt 24 FNAF I LS HTER, TEFZNEHK
Rz H L HoittigEE, FRAPEHB M EAK, PEELELE,

24 F LA ERA R RE, FRAERAZELE—FRA

FliEss, it 24 FNNEREARE, T BF 24 FAEIRBNHKL
KT E, mAFIFE T S ESAEE R IR A R, N3] T B iisk
A, B IR Y, B E MRS, Wt S AR F A AT,
5 R 3R, A S 3T ECR R AT T BRI, R T RAE TR G BARE,
AR ) FFR, 24HT A8 A BEME 12.7%, F-11.0pct, £ & & %A
4T A B AR AR BT IR ih. FA T, &AM
2024 F ) 3 A F)E 2.8 1274, FH+58.4%.

BB EKRE, B8 “BE” A

F BN ) -k e S A A AR, RAVDEE T AT, At 24-26 SFICN
) tb+4.9%/+4.7%/+3.9% (FT A M| 24-26 I N+7.6%/+6.0%/+5.1%)
2t 5 it 24-26 4 EPS 0.16/0.19/0.21 7. (% 77:4-9.2%/-16.3%/-18.0%),
HETT N ) 25 F-F3 10x PE (Wind —&#48), %4 F & 25 4 10x PE,
TiEBARMNE 2.02% T (ATR#8 24 45 12xPE 4 F B 47 2.22 % H),

AT THRE: 1) YEFALEILHUEZZETH; 2) FhTHETFm
Bl 3) TAIMIMNLICERER; 4) REZARM, ETRE: 1) L
W ERIFHE 2) Ak s L ek,

ZEMMEIRE HA

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 7,796 7,382 7,746 8,110 8,423
+-% (9.09) (5.30) 4.93 4.70 3.86
3 B BN 8) AL (ARTE ) 216.53 174.39 276.23 340.19 365.43
+-% (68.51) (19.46) 58.40 23.15 7.42
EPS (AR T, &) 0.12 0.10 0.16 0.19 0.21
ROE (%) 4.08 3.06 4.74 5.65 5.86
PE (%) 14.58 17.90 11.30 9.18 8.54
PB (1%) 0.56 0.54 0.53 0.51 0.49
EV EBITDA (%) 7.52 6.35 3.64 2.96 2.65

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARH (B F) :

5 R 2% A

SAC No. S0570520100001
SFC No. BQL737

gongyuanyue@htsc.com
+(86) 21 2897 2228

R R ETRK
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

E¥S &

BARf (B ) 2.02
M (BT KE1H158) 1.90
WAL (BFET) 3,381
6 MNAFH B RE (BHTA) 0.43
52 A (#F) 1.80-2.79
BVPS (AR ) 3.22

BHARRE

(%) —_—Rt [EXXEd
46
28
10

v
© %
@7 4 , . ,

Jan-24 May-24 Sep-24 Jan-25

AR S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bkl T8 Ak

(T T) PE () EPS (/)
BERD AR (%A 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
600887 CH A R 181,174 27 15 15 14 1.64 1.88 1.79 1.94
2319 HK F45Lk 58,299 27 14 11 10 1.22 1.10 1.25 1.37
6186 HK P E b 47,422 3 12 10 10 0.37 0.41 0.44 0.46
1112 HK H&H B FRiRt 5,313 9 8 6 5 0.90 0.97 1.28 151
F4 95,632 19 13 10 9 1.08 113 1.16 1.26

iE: TN S AR Wind —E A #4ERE 2025.01.15; 151 ~0.92 AR T;
FA KRR : Wind, fEH5F5

B%2: #4E PE-Bands B%3: &4 PB-Bands
(% T) (&)
AR B
25 - 431 -
== ==
- el ] [ —em——de ..
waN e 30x 323 =1 ot N —
L ] -d - -
T - — = 25x H ,--ﬁ"| T - e — 75.9x
12 - coba 215 A 50.8x
‘—\__:,'!- -1 2 I—u—'—fﬁ :
5 Mf" ' 15x - 25.7x
T T 4
C X P T), T, 10x — 0.5x
0 . . . . . 0 . . . . .
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
TH KR : S&P. R4 T RF: S&P. KRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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KN 1
Wby ERIES

Z A

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E £HH KA (ARTEZA) 2022 2023 2024E 2025E 2026E
EX TN 7,796 7,382 7,746 8,110 8,423  EBITDA 518.59 650.10 753.96 844.69 852.03
AR R A (4,403)  (4529)  (4513)  (4737)  (4931) EAAA (13.75) 22.02 (8.82)  (16.64)  (16.95)
LA)H 3,393 2,853 3,233 3,373 3,492  HEHFALY (515.70)  (454.00) (390.32)  (18.02)  (15.23)
R RS R (2,167)  (1,908)  (2,196)  (2,218)  (2,303)  #ié (62.93)  (32.95)  (97.26) (120.99) (122.78)
2% (801.32)  (535.41) (645.13) (675.42) (701.49) i (283.74) 39.83 (9.16) (9.15) 10.96
S AEA N F (162.21) (9.07) (9.51) (9.96)  (10.35) BEEHALR (357.54) 225.00 248.40 679.89 708.02
W 4 A 4 B0 1375  (22.02) 8.82 16.64 16.95  CAPEX (571.51) 684.00 (309.85) (324.40) (336.92)
B2 N 8] AL AT AR 11.60  (22.15) 5.74 7.05 716 AT ED (152.47)  (1,425) (749.73) 33.19 33.11
AT 251.28 333.83 396.98  493.82 501.16  &EFEHALR (723.98)  (741.00)  (1,060) (291.21)  (303.81)
AT L (62.93)  (32.95)  (97.26)  (120.99) (122.78)  fkHMEheE 260.79 0.00  (1,878)  (50.00) 0.00
I HE AR A 28.18 (5.53) (5.51) (6.85) (6.96) M EHIF (430.18) 98.00 0.00 0.00 0.00
V2 B4 AU i 216.53 174.39 276.23 340.19 36543  RAME (430.18) 98.00  (80.66) (110.49)  (129.27)
A7 18 Fa e 4K (256.47)  (250.00) (371.54) (374.56) (374.98) EfLsFEHALRK 1,264 486.00 0.00 0.00 0.00
EBITDA 518.59 650.10 753.96 844.69 852.03 mEEIALRK 664.11 682.00  (1,959) (160.49)  (129.27)
EPS (AR, %K) 0.12 0.10 0.16 0.19 021 ALLEH (417.41) 166.00  (2,770) 228.19 274.94
EX EP 2,262 1,862 2,037 1,538 1,730
S SR 17.09 9.00 2270  (3552)  (22.04)
x = Atk ES S ¥ 1,862 2,037 1,538 1,730 1,983
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 2,227 2,089 2,547 2,673 2,783
SR Hefe B4R 1,105 846.95 1,061 1,111 1,154
Ao ANLFN 1,987 2,043 1,538 1,730 1,983
HAFED T~ 44.02 101.19 101.19 101.19 101.19
RS T A 5,362 5,081 5,247 5,616 6,021  dkHIgHR
B &% 2,522 3,140 3,144 3,163 3,185 AEFE (12) 2022 2023 2024E 2025E 2026E
R~ 574.37 700.59 677.50 649.37 625.04  EKE (%)
AR T~ 1,337 1,113 1,200 1,159 1,123 FRMA (9.09) (5.30) 4.93 4.70 3.86
ERPFE~ 4,434 4,953 5,022 4,971 4,933 A0 (18.31)  (15.92) 13.33 4.34 3.53
¥ 9,796 10,034 10,269 10,587 10,954 kAl (73.48) 52.64 (4.42) 22.93 1.47
A IR B 1,382 1,233 3,190 3,348 3,485 A4 (68.51)  (19.46) 58.40 23.15 7.42
FE Ol e 1,022 2,378 200.00 200.00 200.00 EPS (69.94)  (18.53) 58.40 23.15 7.42
Al 5 A 1,197 479.12 479.12 479.12 47912  BAIRRHLE (%)
B A 3,601 4,090 3,869 4,027 4,164  £ANEE 43.52 38.64 41.73 41.59 41.46
KMtk s 443.98 0.00 300.00 250.00 250.00 EBITDA 6.65 8.81 9.73 10.42 10.12
EXRET TS 186.44 194.30 172.21 172.21 17221 AAlAE 278 2.36 3.57 4.19 434
BRI A 630.43 194.30 472.21 422.21 42221  ROE 4.08 3.06 474 5.65 5.86
A 156.06 154.23 154.23 154.23 15423  ROA 2.23 1.76 272 3.26 3.39
CE JEX 5,491 5,595 5,763 5,973 6,196  #BHkiLhH (1%)
(&3¢ 5,647 5,749 5,918 6,127 6,350  H Atk E (%) (9.24) 582  (17.53)  (20.89)  (24.14)
VMR G (81.52) 0.00 9.51 10.36 1732 wAwE 1.49 1.24 1.36 1.39 1.45
B 5,565 5,749 5,927 6,138 6,368  @FkF 0.87 0.73 0.70 0.73 0.78
BiERS (R)
SR AR (K) 0.80 0.74 0.76 0.78 0.78
LCZEEEESS RLACK 3K B 4 R 44.38 47.59 44.34 48.21 48.40
SR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 115.18 103.94 176.41 248.47 249.46
PE 14.58 17.90 11.30 9.18 854 AR 180.13 171.52 184.92 198.39 199.18
PB 0.56 0.54 0.53 0.51 049 M HBAH 109.33 115.17 52.84 (1.87) (1.88)
EV EBITDA 7.52 6.35 3.64 2.96 265  ERAEIE (ARH)
M aE (%) 3.06 2.58 3.54 4.14 457  EPS 0.12 0.10 0.16 0.19 0.21
f WK EE (%) (20.32) 26.93 (1.28) 12.40 1227 ERAT~ 3.14 3.23 3.33 3.44 3.57
AN g ]
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT 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

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 LAFERTRS,
A 3t AL PTo1E & T AR K BBy 51 T RESR, BITHE Y 817K EA48 8 2 KRB 5.

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

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%
—EE. AHRIE SRR R — 6 R, R BIEH A TR AR, AT X 49 5 FIER TR
BB H AR R IR KA B @R D K KENH KA,

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

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGGN S T RATEIER KT IHFTLS, AN ARERTHET. UWHBE KA 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 8 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A BRI 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-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 NMIMERA. ETHRAARMAALTH RIPERBERBAITGIERREZITANGEAR. TFIF . 4T
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
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, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE 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, 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
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 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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +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



