IE R R ARE

\ % & ¥ %, (601888 CH)

LHARBERSGH R, THERBET

OO feRE S

.' .' HUATAI SECURITIES

N A

FEHR
2025 1 A 17 8 | T E A

b E P %R 2024 F A 2024 A Ik 564.9 12/yoy-16.4%,
13 &4 4] 42.6 1Llyoy-36.5%), Y3 # % F|F 7.5%/yoy-2.4pct, FadE)3A 4 A
41.5 12,2t & 4Q24 Bk 134.7 1tlyoy-19.3%, V3 £4 ] 3.4 1tlyoy-77.2%,
FedB )3 B4 A) 2.7 10, A 8 A FRNAK T &AL AT (588.95 1), £ &
FIBBHENRYAT, B0 H L AT XKL TR, 138K T KN
AT (49.69 12), L& FZ It EmKk, LHEMENRE 4Q24 £ 7T
CEMEENNNRSZEREY R BPAR, BAAANG LRSS
W, TALRABFERKE S, B2 TRESE, HFXIE 1Q25 1
ERNIFT. BARHN 63.56 T, 5 28x25 F PE, 44+ “FEN” 4%,

20 5B H AMEN T, WIZBRERAKLFHHEE ST

Difd: HRIRE 0, 24 555 B AALERE, P WA K yoy-16%,
B H Y yoy-16%, FiF FFLAE 5 309.4 12/F -29%, 3t 4Q24 H 5 %
MAF Hb-21%, MM A Pl E (BoEX). 28MNEH, T 24 5+ 4
BN 290 L/ He-28% (KT % & AL 50 AT dk 1432 -29.3%, # 0 &
%), BB AN L LN E 50.7%/F rb-8.0pct. 2) MF: B AR
R BERFAG A E R I, 3] 24 AT LEMNG RALT AN R LG K
A 115%/#% 32%, R AFARHERERGR (G LAENT R B E+
Rk & 4 Fl b +93.9/+93.4%, % 2019 SF 691k £ B » %) A 82.6/53.9%) .

FEHEPRABL LML, TRAERANT B

N 8] AQ24 N3 A FE 2.6%/yoy-6.5pct, T BXTEMRA A BEmK. AH
Blo R R AETT R & e M T . ST 23 R 24 SFaY b AR
A BB 3O B KRG A E kP R de A B, > AR 5 37/8.8
W12 4 7 3013 4 8 3%, Ao H B E 3IFIT IFIT 475 ¥, sedh, BERET
4Q RA HRBALR ", N8 “RA+” Wk FF 4 T F nF ks,
24 3 B ALK T H H R rb+2pct, A R AW ER b+1pct. 2 8 ARMA
TR JE LS5, PRI, M. B, @ ARTRERERB,
B REEIRHFL, KPAETAE LS LESLRRETRITIEE,

AR E, BIFALSKHANME, BARH 63.56 L

ZEHEHNHE LRAEDE, R RABETE R TREYai K, KM TR
HEH BB ARG ERERAREENB X, M 24/25/26E EPS H
2.06/2.27/2.55 7T (% AT4A-14%/-17%/-14%), B 4= 63.56 7T (3t & 28x25
5 PE, T3] Wind —& 40 25 4F PE 318 18X, A 8] & 4 £k #ufzAfs
B, 4% 4 R ARE, BEEETAERBMENL, LHEN, BARNATE
76.44 7., 3t 28x25 4 PE), #4# “E N7,

AT RARBORE ARG T3 555 A B
ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 54,433 67,540 56,492 61,111 66,144
+-% (19.57) 24.08 (16.36) 8.18 8.24
2B BN 84 A (AR T E ) 5,030 6,714 4,263 4,697 5,281
+-% (47.89) 33.46 (36.50) 10.17 12.44
EPS (AR T, &) 2.43 3.25 2.06 2.27 2.55
ROE (%) 11.43 12.28 8.11 9.17 9.72
PE (1%) 25.33 18.98 29.90 27.13 24.13
PB (1%) 2.62 2.37 2.33 2.24 2.14
EV EBITDA (4%) 12.44 11.36 9.76 11.18 10.18

TR NSNS, RN

BE PR (ER) :

B At (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

IR £
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

5 R AT

SAC No. S0570516080001 meixin@htsc.com
SFC No. BQE385 +(86) 21 2897 2080

A X

AR (AR ) 63.56
&M (ART REL1A 16 B) 61.60
T (ARTET) 127,442
6 A AFH B ARLH (ARTEF) 1,469
52 A& E (AR ) 53.76-89.68
BVPS (AR ) 26.21

BAHh AR

—PE L

06) %300

29
13

3) 7V
(18)
(34) 4 . .

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

AR : Wind

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



§ KN I RIEH
EF E] “P ﬁ-‘ (601888 CH) \-4¥’ X .'.' HUATAI SECURITIES
B A | R AR
BA&1l: TNk
EH AR iEH B AR BF{E(fe) WAEPE(TTM)  ## PE 2024  ## PE2025  ## PE 2026
300144 CH R L 227.12 205.00 20.24 17.12 15.19
600754 CH LBk 274.47 24.24 21.68 19.33 16.51
H1E 250.79 114.62 20.96 18.22 15.85
E: 2024/2025/2026 M PE & F Wind —& A A 7M. X5 B MR E 202551 A 16 H
FA R Wind, &%
RBBEREHRE, & RALBCRA T RGBT A AR 5] 58 FHH 89T Ak,
WHFEEF MBI, B EHFEB T F M, —RAZEHER NI BAES.
B%2: ¥E¥ % PE-Bands B%3: ¥HE¥% PB-Bands
(AR ) (AR )
PEY L E L
356 1 _ 440 -
'
L
267 { 7, v T 60x 3304 /T L eeee- 15.4x
W - — — 50x - - - 121x
178 - R -_‘_':__ 40x 220 1 8.7x
— — o _—t —
2 < — 30x 5.4
g0 { | 110 - X
20x 2.1x
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
TR RKR: Wind, FEHZF5% FARB: Wind, 555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



¥ B ¥ % (601888 CH)

o%%
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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
DRk 57,205 58,456 59,021 63,506 64,722  #FdkMA 54,433 67,540 56,492 61,111 66,144
b 26,892 31,838 30,648 32,847 31,280 FhmA 38,982 46,049 38316 40,206 42,889
R K 151.30  138.84 92.45 17379  107.05  #FLkAbe Al 1,215 1,644 1,299 1,406 1,521
FeAe 3 R 862.36 1,239 394.00 1,463 52829 FL%A 4,032 9,421 6,879 7,295 8,302
FAAT TR 2 398.17  481.92 16539  608.28  208.30 FHHF A 2,209 2,208 2,655 3,185 3,400
A 27,926 21,057 24,021 24,714 28,897 M5 %A 220.28 (868.80)  679.28  647.88  619.03
FARA T 975.47 3,701 3,701 3,701 3,701 FABAABK (590.69) (638.16) (533.77) (577.42) (624.97)
ik &= 18,702 20,414 17,784 19,484 20592  MAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 1,970 2,200 2,724 3,208 3,760  4&FHAE 162.49 86.98 27.09 (0.42) (0.42)
sy 5,434 6,292 4,728 5,402 6,156  FkAlH 7,619 8,677 6,166 7,818 8,793
A 2,458 2,128 2,251 2,155 2,069  FRIMEA 12.59 11.42 28.64 49.79 48.65
HAAEFEAD R~ 8,840 9,794 8,082 8,719 8,608  FaI Ik 15.12 43.09 41.00 40.00 40.00
= 75,908 78,869 76,806 82,991 85,314  AIHEEKR 7,617 8,646 6,154 7,828 8,801
s 17,480 15329 11,831 14,986 13,601  FifFAi 1,429 1,379 1,231 1,957 2,200
B 1,932 369.43 20.00 20.00 20.00 &A1 6,188 7,266 4,923 5,871 6,601
A IR B 7,660 6,366 5,423 6,064 6,760  JHMAME 1,158 55253  660.07 1,174 1,320
A E A Bk 7,888 8,593 6,387 8,902 6,821 V3G AN )4 A1H 5,030 6,714 4,263 4,697 5,281
ekt A4 4,300 4,359 4,284 4,003 3,793  EBITDA 8,941 9,208 10,851 9,363 10,534
KAf % 2,509 2,522 2,447 2,166 1,956 EPS (AR T, A XK) 2.53 3.25 2.06 2.27 2.55
HAudE R A 1,791 1,837 1,837 1,837 1,837
Rtkat 21,780 19,688 16,115 18,989 17,394 i EMFiLE
VMR G 5,554 5,348 6,008 7,182 8502 AtFE (%) 2022 2023 2024E 2025E 2026E
A 2,069 2,069 2,069 2,069 2,069 AKk#EH
FANR 17,486 17,447 17,447 17,447 17,447  FkA (19.57) 24.08  (16.36) 8.18 8.24
B4R 28,499 33,558 36,686 40,347 44,343  FLAlHE (48.53) 13.88  (28.94) 26.79 12.47
)3 B B B R R 48,573 53,834 54,683 56,820 59,418  J3&A 344 (47.89) 3346  (36.50) 10.17 12.44
R A AR AR S 75,908 78,869 76,806 82,991 85314  FHAIRSH (%)

ERIES 28.39 31.82 32.17 34.21 35.16
ALRER e UES 11.37 10.76 8.71 9.61 9.98
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 11.43 12.28 8.11 9.17 9.72
2EEHAE (3,415) 15,126 5,155 8,560 4,715  ROIC 26.65 33.24 23.31 29.15 28.06
A 6,188 7,266 4,923 5,871 6,601  4E4kfe S
718 e A 1,437 1,310 4,357 1,254 1510 = ftiE (%) 28.69 24.96 20.98 22.88 20.39
%% R 220.28 (868.80)  679.28  647.88  619.03 & AfkiLE (%) (40.22)  (47.59) (45.35)  (46.75)  (42.28)
BAMK (162.49)  (86.98)  (27.09) 0.42 042  AHE 3.27 3.81 4.99 4.24 4.76
FEFEE (11,636) 5957  (4,768)  793.70  (4,009)  &HE 1.60 217 2.63 2.30 2.35
HezE s 537.20 1,549 (9.68) (6.95) (7.13) BBk
BREHRLE (3,807) (4,716)  (1,701)  (2,954) (2,619) EFFREHEFE 0.83 0.87 0.73 0.76 0.79
FARLH (2,995) (1,802) (2,043) (1,115) (1,149)  molkk& A 4% 423.13 465.57 488.49 459.06 471.04
KB (875.00)  (2,923) (523.82) (483.75) (552.08) mAIKZALE 5.76 6.57 6.50 7.00 6.69
Az e 63.73 8.96  866.58  (1,355) (917.35)  HmdsiR (AR M)
ExKEHAE 15,455  (4,628)  (4,645)  (3,406) (3,663) A MM (R ATHE) 2.43 3.25 2.06 2.27 2.55
FE il 1521 (1,563) (349.43) 0.00 0.00  AMRZFENEA(RIHET) (1.65) 7.31 2.49 4.14 2.28
KA 2,509 1331  (75.62) (280.84) (210.04)  HMLA I £ (CRATHE) 23.48 26.02 26.43 27.46 28.72
£ il LI A 116.38 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 15,616  (39.20) 0.00 0.00 0.00  PE () 25.33 18.98 29.90 27.13 24.13
HAE T e (4,308)  (3,039) (4,220) (3,125)  (3,453) PB (#%) 2.62 2.37 2.33 2.24 2.14
G 3 o 9,106 5990  (1,191) 2,199  (1,567) EVEBITDA () 12.44 11.36 9.76 11.18 10.18

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTITE 9
AN, BRE, BE, BT, ZIER ARSI R Z G LRI BT 54T AT IR R AT AHAAAZTIL: KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL 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

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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NATIFHEAL F. BB, BT RARMAALHTRIZE KRB L TR AGIFGIEAREITANZBAR. EF R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QERZEGHE (BHTAS) LATEATLNELEZNIGIEANTATRL, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KT AT R AT R ARG . AR (Fmdk) A TR 8] 7T AL A AR 4E (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

FH A RIER A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LR (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR DB LEGTHK, 2
B 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR eE L BMEOT AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE RE A 2 18 2/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

T T ARE X 5 W% 5999 5 A4 K E 10 B drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

@ FdR4: ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE
HHAFHZE KE P 99 5 30P . 53 #

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

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

EFIEHR (FhIR) FHTRAF)

EiEE AP 15 KA, #08-02, # Ak 018981
#%: +65 68603600

t#f: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



