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HUATAI SECURITIES

Q4 kHiARE, TE&MERRE

BFIFR () :
B AR (AR ) :

BEFR N
20251 A 19 8 | #E RN HEREAN Z4

TR W H
8] /I};ﬁ; 2024 ,éf.jkg}%%ﬁ% it 24 A2 5% 547 26-31 o7, PEE |23 SAC No. S0570522020002  shenjianguo@htsc.com

TR 25.5-30.5 1070, Q4 THRINE LIRS K £ & AHIRAFAML, AT oo oSl +(86) 785 8249 2388

TETRSHELIBHREAWBZERTIIK. NAFEHERL,  sun A
24 FRNGBEEHZMBEL ALY 1.1 LAAARARDI T L. RMEFITL SAC No. S0570518110004  bianwenjiao@htsc.com
F%{ﬁﬁ&%ﬁ%ﬁ%%i&ﬁi%&ﬁ%ﬁﬁ}],4}6’]&#—]—&%)&{.‘1%, ’ﬁ‘é‘ﬁ%%ﬁ&, SFC No. BSJ399 +(86) 755 8277 6411
Hodg CENT A 5 R

SAC No. S0570522120001  zhoudunwei@htsc.com
24Q4 L AR E SFC No. BVE697 +(86) 21 2897 2228

24Q4 V345 4R 15-20 1274, 3 b-250%~-366%, odk4 547 14-19 12
T, FH-189%~-294%. /5] ZF4R Mt Q4 F ¥ 3.1-3.4 vk, 5K E EAKE

B, ANFH QA BWEA 4 Foblt, HEAFLETERFEEEN  apmn oorh) o7
B3R B, AR AN TR, RNMATEATHRAH 1.6-1.7 5 T, Meht (AR RE LA 17 8) 23.29
HRF FBAL 10 LT A A . FH (AR EH) 49,962

6 A FH B REH (ARFET) 285.39
FEMELR, HEMEAARE s o) s

ME 24Q3 K, NP K44 HM 3591, F* AthiEH 10.68%, M
FRAAME ., BE 24 FR, N8 ZANFEBA B HETRFERTE, 44 1.1 B AR
AR ARFH T2, L A 18 B, NS #H=RMEAE. FEARLIIE A A RE

B MNAMBIHRER, BIHNNARLREGES, i — kbl
PR
32
BT O, BABRKRIATMY, LrbLAERELE . ‘
HHITRTRABNA L, — K500l FRAKS, KPTHEZ01E, B ©)
S8 TR EAR . AT LR B F B E S &, A SR LG .

Mgdy, APk THEAFRE, BRI SREL, FED Q4N
SHRE FAAL, AMEERE, TLRARAEHAERARAL2F o s sezd sanzs
B Y, EAVTF AN E) s, Fiit 24-26 45384 #):4-27.87/26.33/27.97
fe . (TR EHR 91%/ 2%/ 1%) . TEu/ 5] 25 % Wind —& i) PE ¥4 7 Wind
H 2245 (AT1E 26 18), F BB NS M A KM AEE, TEMEAL, 4

F 8] 25 % 25 4% PE (714 30 4%), xtm BAR#A 30.75 © (#7/4 37.8

), A CENT R,

RIeiRT: 255 E KRR, Tk 8 B RAAIHA ., 8] d 52 BB A

B FHA

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 30,940 16,329 8,422 15,094 16,774
+-% 185.64 (47.22) (48.43) 79.23 11.13
2B BN 84 A (AR T E ) 19,121 5,763 (2,787) 2,633 2,797
+-% 234.06 (69.86)  (148.37) 194.47 6.23
EPS (AR T, &) 8.91 2.69 (1.30) 1.23 1.30
ROE (%) 41.99 13.13 (6.93) 6.53 6.98
PE (1%) 2.61 8.67 (17.93) 18.97 17.86
PB (1%) 1.10 1.14 1.24 1.24 1.25
EV EBITDA (4%) 1.19 4.12 (19.44) 7.77 7.62

i o B SRPA A NP X7 b R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



£ " 4 KN A1
X 4% (688303 CH) . ¢ b ERIESH

HUATAI SECURITIES

DS

Bk1: “THASFER (Wind —&MH, A ZE 20255 1 A 17 B 4&EH)

B EE EPS (L/B&) PE (4&)
JEE KA 2 8) B AR () (o) 2024E 2025E 2026E 2024E 2025E 2026E
1799 HK M AR 7.37 105.39 0.01 0.48 1.57 541.91 15.41 4.68
600438 CH i@ BT 21.72 977.83 -1.06 0.83 1.42 -20.43 26.10 15.31
601012 CH T 2 475 15.16 1148.83 -0.92 0.59 0.92 -16.40 25.71 16.51
H4E 168.36 22.41 12.17
FA KR : Wind, &5 5N
B£2: BOBREHX
ARBIR RokABIE AR
2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
s ERIES -8% 20% 21% -10% 20% 21% -2pct Opct Opct
T RALAR K/ B AN 15% 0% 0% 30% 0% 0% 15pct Opct Opct
a4 AE (L) -14.6 26.98 28.39 -27.87 26.33 27.97 -91% -2% -1%

FAR R KB RAN

ZEHNG Q4 FTHALE, RFHLLINAHIR S, S ie Tk, &MNTHA
24 SR A FERIR. BT HANMEFETHR, NATRATHEMNESL, Q4 K HEE
FRARTABAAES, B&RMN LA 24 F5F 7 BAAR KL/ LK NB X

LR E KRR, T AELRERAAI, N T RBA R
H%3: K4#K PE-Bands B%4: XK44R PB-Bands
[N: %) (AR )
KA R KA LR
248 - 188 -
1o,
186 1 r———"_-_ _L_| ----- 25x 214 000 ==t eeea- 8.0x
| jm— - 1 -1 - -—-
124 o 4 S 20x 6.2x
- -- 15x 94 4.4x
62 + 4
ey 10 10x 2.7x
e 47
0 ' ' ' y T 5% 0.9x
(62) - 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
FARR: Wind, %R E FH AR Wind, & 555

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 33,656 23,374 19,074 25569 26,559  EdkMA 30,940 16,329 8,422 15094 16,774
b 23,803 19,629 12,613 18,112 20,128 FkmA 7,789 9,741 9,042 11,904 13,302
B 0.00 0.00 0.00 0.00 0.00  #FLAAAMA 41705  173.97 89.73  160.81  178.71
FeAe 3 R 1557  292.73  268.71  280.15 29825  #&H A 5.79 14.61 21.05 22.64 16.77
FAAT TR 2 591  101.83 8531  103.36  113.08 FE#% A 24840 33178  353.71  301.87 33547
A 1,230 1,336 1,046 2,090 1414  MH%A (78.73) (330.93)  (58.53)  (40.68)  (66.96)
FARA T 8,602 2,014 5,061 4,983 4,605  FFBAARK 0.00 (31.94) (2,526) 0.00 0.00
Bl Tk g 18,609 27,322 26,667 27,315 26,844 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 4.47 4.47 4.47 4.47 447 BEAKE 7.09 0.00 0.00 0.00 0.00
sy 9,107 17,856 19,060 19,903 20,064  EkAIH 22,527 6,903  (3,277) 3,132 3,314
A 553.52 1,083 1,234 1,411 1,623 FdsbkA 1.50 0.83 3.00 1.77 1.87
HAAEFEAD R~ 8,944 8,378 6,378 5,997 5152  Faksh ik 69.26 34.34 5.00 36.20 25.18
Wt s 52,265 50,695 45740 52,884 53,403 A& 22,459 6,869  (3,279) 3,008 3,201
s 5,534 5,875 4548 11,574 12,385  Fiig 3,339 1,107 (491.86)  464.66  493.59
B 212.85 0.00 0.00 2,777 6,538 A1 19,121 5763  (2,787) 2,633 2,797
A IR B 84287  661.30 1,147 1,234 1,427  UHEAME (0.12) 0.00 0.00 0.00 0.00
A E A Bk 4,478 5,214 3,401 7,564 4,421 )3 EAEN 5 4 AN 19,121 5763  (2,787) 2,633 2,797
ekt A4 1,189  940.83 996.41  958.03  965.09  EBITDA 23,102 7,596  (1,943) 4,552 4,866
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 9.40 2.70 (1.30) 1.23 1.30
HAudE R A 1,189  940.83 996.41  958.03  965.09
R A 6,723 6,816 5545 12532 13,350 ZEMHHE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023 2024E 2025E 2026E
A 2,137 2,145 2,145 2,145 2,145  Bk#H
FANR 17,011 17,511 17,511 17,511 17511 @A 185.64  (47.22)  (48.43) 79.23 11.13
B4R 26,393 24,461 22,108 24,331 26,693  FikAlH 234.03  (69.36) (147.47)  195.58 5.80
)3 B B B R R 45542 43,879 40,195 40,352 40,053 13 544 234.06  (69.86) (148.37)  194.47 6.23
R A AR AR S 52,265 50,695 45740 52,884 53,403 FHAIRS (%)

ERIES 74.83 40.35 (7.37) 21.13 20.69
ALRER EEIES 61.80 3529  (33.10) 17.44 16.67
2itEE ARFER) 2022 2023 2024E 2025E 2026E  ROE 41.99 13.13 (6.93) 6.53 6.98
2EEHAE 15,367 8,741  (4,909) 6,954 2511  ROIC 89.53 23.10  (10.55) 10.69 10.61
A8 19,121 5763  (2,787) 2,633 2,797 Btk
A7 18 #e 4 721.90 1,058 1,395 1,495 1642  HEAKE (%) 12.86 13.44 12.12 23.70 25.00
W45 R (78.73) (330.93)  (58.53)  (40.68) (66.96)  # AAFLE (%) (49.19) (42.60) (28.91)  (35.64) (31.53)
#F MK (7.09) 0.00 0.00 0.00 0.00 HEAHKE 6.08 3.98 4.19 2.21 2.14
FEF L (4,772) 1,540 (3,471) 2,872 (1,860)  #ahrbE 5.81 3.53 3.82 1.96 1.96
HezE s 381.78 71246 12.86 (5.98) (0.32) Bk
BREHRLE (6,943) (5,090)  (1,324)  (1,759) (1,233) EFFRAHEFE 0.83 0.32 0.17 0.31 0.32
FARLH (8,523) (5,219) (1,077) (1,787) (1,297)  molk& A 4% NA NA NA NA NA
KB 1,700 0.00 0.00 0.00 0.00 AT E 6.79 12.95 10.00 10.00 10.00
A e (120.06) 129.22  (247.00) 27.88 63.77  HER#E ARF)
ExKEHAE 10,650 (7,746) (783.31) 304.45 737.90  HROME (RATHE) 8.91 2.69 (1.30) 1.23 1.30
FE il 28.00 (212.85) 0.00 2,777 3761  HBRZEALA(RFHE) 7.16 4.07 (2.29) 3.24 1.17
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 21.23 20.45 18.74 18.81 18.67
£ il LI A 212.40 7.54 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 10,898  499.84 0.00 0.00 0.00  PE () 2.61 8.67  (17.93) 18.97 17.86
A F AL (487.72)  (8,041) (783.31)  (2,472)  (3,023) PB () 1.10 1.14 1.24 1.24 1.25
G 3 o 19,074  (4,095)  (7,016) 5,500 2,016  EV EBITDA () 1.19 412 (19.44) 7.77 7.62
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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

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



HUATAI SECURITIES

» v KN 1
X 4% (688303 CH) L b ERIESH

A ETREEWE

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

o kA& Ak (688303 CH): #Hxcaizft (FHF) AMAE. T8 Fa/R AL XIKN S £ KBS KA B 12E4769 2
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o AR EE., LI, BB AARANEALHF RIAE KR L R B ARG IERRKATANZBAR . TF R
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ R R0 RN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o KA AR (688303 CH): fEHKIEARMMWA MRS T8 Fof RALFEE N S £ KRS KA B 124769 2 8] 9E K %
W ERE IR R

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (RAETAXEFT) KT, FTRIANETEHFRBFZIER (KL A, HFFLZEFIRETHE
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P 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 BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAHEIAMBETHER, REIEHR () A RN SRS KRS N BRI EE L, R EBRIEMMPBIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



