IE R R ARE

\ % Mx4> (300673 CH)

O e RIS

.' .' HUATAI SECURITIES

okl g, FELEHSE

L EFR N B
202551 A 228 | +EAAR# ke
28] R A iR 2024 FFit L M)A EEF0E 1.81~2.05 120, Fibin

5. k% %M%\Mwm 1.87 LR, 7 24Q4 #9522 )3 4 F)
78 0.26~0.50 1271, F) tb+45%~178%,2024 5\ d) h o XK Tk 5444 5 .
WATIIGEAPCE, 8 %05 R AR, AT 56 %K
IV H5HBAPYH, AETRMFIAHALDHAES, EH “EN” P

ik 2024 S HZENKER TR, BoL$HEHE

AHO L 5BESER A TSR BIREHSEYEANT, A5 2024 F 24
FHRkET, £ Q4 LERZHE., pHrkE: 1) hodkd: 2023 5,
B EI T BINE PRk B AR AS, 2024 Fo 8Bk, KAMF4E
o B R RN 5% R Bk E K, 2) WA &ML 24 F0 )
NAEBENE R A RBET, P A LM KIAT ., SR LS5 ZTHR LT
B NG A LM FLWKIT, RMNFAEL 24 F30kS £ 2.0~251
LEA, FIkEIA 50%3E K, 4FE ERAAF-F. B RMFNH#IK
{2, ICEAFERIT NG 24 FL2F L5 H BT .
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FAVIA N F) 2024 F WA AR, 1208 E AR 2023 FHFOILE . A8 A
IHMTEROARARINT A, BEAMRT—HE, SLAMCAZERERSS
RAT =, VAT AR, A3 0E SR KRG, BATCHEd R FARR AT
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T KA A BRI, P RIHE T R 2 I) F A A R F 4R A
Aak@Mﬁ&%Lmo

HHF “EN” HE, BAFN 23.50 T

BN BB IN T 44 AR B RAVL AT AR RIIE . NS ITR A4 A,
HEMTAN GBI N E 17.8/21.3/25.9 1 o, B EWEE»> 3 A
-14%/-21%/-16%, L8 P45 B SME LA FEHN, 8@ BN 8 2024-2026
F B AN E 1.93/2.35/2.64 127, BEREE S H+4%I15%/15% . 5
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2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 1,732 1,411 1,783 2,133 2,587
+-% 36.27 (18.51) 26.36 19.63 21.25
3 B BN 8) AL (ARTE ) 127.12 (11.09) 193.21 234.88 263.52
+-% 111.81  (108.72) 1,842 21.56 12.19
EPS (AR T, &) 0.51 (0.04) 0.78 0.94 1.06
ROE (%) 6.62 (0.59) 9.29 10.28 10.47
PE (1%) 35.82  (410.56) 23.57 19.39 17.28
PB (%) 2.39 2.44 2.21 2.02 1.83
EV EBITDA (%) 17.72 52.94 15.79 12.34 11.32
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2025E
002891 CH R 39.6 17 1.19 1.38 1.68 33.42 28.70 23.66
832419 CH MRz dy 15.2 16 0.78 0.97 1.23 19.62 15.70 12.41
301498 CH B 92.2 369 1.49 1.87 2.35 61.72 49.35 39.29
T S A61E 1A 38.25 31.25 25.12
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LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 1,671 1,601 2,096 2,322 2,966  FaMA 1,732 1,411 1,783 2,133 2,587
EI 832.61  816.09 1,031 1,234 1,496  FRRA 1,346 1,138 1,273 1,496 1,803
R K 17967 24025  290.37 34439 42523  FLAL KM 4.38 5.27 7.49 8.53 12.93
FeAe 3 R 9.64 7.80 14.24 1213 19.84  FLHA 86.60 10222  121.27  153.60  191.41
FAAT TR 2 97.30 55.71 137.64 93.65  186.78  FE#H A 120.97 11074  107.00  130.13  165.54
HH 42421 37685 51890  533.94 73468 WM5%A (33.37) 4.04 1.29 11.44 29.72
FARA T 127.87  103.89  103.89  103.89  103.89  # =mihidik (2.46) (4.46) 0.00 (1.47) (1.78)
RS T~ 1,217 1,336 1,488 1,628 1,822 ANAMMAEIIE (2.13) 0.63 0.22 0.10 0.00
KA 13.93 52.90 62.75 7517 90.91  #FH4dE (8.62) (0.52) 2.33 (0.01) 3.99
sy 57416 71385  854.06  983.39 1,146 & R2ANHE 168.84 324 22970 28117  314.81
R F 7~ 49.04 54.68 55.41 53.69 5252  FRIMKEA 0.94 0.30 2.81 1.00 2.81
HAAEFEAD R~ 580.17  514.44 51544 51566 53275  Fdshi 3.99 0.84 0.80 0.50 1.60
= 2,889 2,936 3,584 3,950 4,789  AUHEHR 165.79 270  231.71 281.67  316.02
s 28827  291.96  751.96  924.85 1,541 FrigH 36.50 18.67 33.33 40.51 45.45
FEAlEE S 109.72 73.96 57495  650.92 1,289  ##1H 12929  (15.97)  198.38  241.16  270.56
A IR B 89.17  158.81 118.48  207.44 18528  JVHMAHiH 2.16 (4.88) 5.17 6.28 7.05
A E A Bk 89.38 59.18 58.53 66.49 66.70 Y3 /& AN 5] 4 A 12712 (11.09) 19321 23488  263.52
ksl [ 67892 76241 75151 74040  729.84 EBITDA 248.66 8516  303.40  377.44  444.49
K Ik 1.62 60.54 49.64 38.53 27.97 EPS (AR, %K) 0.51 (0.04) 0.78 0.94 1.06
HAudE R A 677.31 701.87 701.87  701.87  701.87
RS 967.19 1,054 1,503 1,665 2271 EEMHILE
VMR G 18.29 14.91 20.08 26.36 3341  ARHEE (%) 2022 2023  2024E  2025E  2026E
A 25342 25342 24883 24883  248.83 AK#F
K AR 960.70  966.25  966.25  966.25  966.25  FIMA 36.27  (18.51) 26.36 19.63 21.25
B4R 558.91  547.82 72801  947.05 1,193 F @Al 113.28  (98.08) 6,979 22.41 11.96
)3 B B B R R 1,903 1,867 2,060 2,258 2,484 )3 fEAEN 54 AN 111.81  (108.72) 1,842 21.56 12.19
Pk i) %P & ] 2,889 2,936 3,584 3,950 4,789  FEARH (%)

EXIES 22.30 19.33 28.62 29.86 30.30
ALRER EEIES 7.47 (1.13) 11.12 11.30 10.46
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 6.62 (0.59) 9.29 10.28 10.47
2EEHAE 230.61 178.39  (48.54)  416.86 (1.02) ROIC 8.38 (4.41) 8.77 10.90 10.15
A8 12929  (15.97) 198.38 241.16 270.56 ke
A 18 e 4 64.48 72.15 77.54 90.73  109.10 /= AhE (%) 33.48 35.91 41.95 42.16 47.43
m4% A (33.37) 4.04 1.29 11.44 2072 FQHE (%) (4.41) (0.50) 12.84 5.69 19.71
#F MK 8.62 0.52 (2.33) 0.01 (3.99) HEAHE 5.80 5.48 279 2.51 1.92
FEFEE 8.58 73.73  (312.49) 73.63  (404.91)  &FHkE 3.82 3.82 1.84 1.77 1.29
HezE s 53.02 4392  (10.93) (0.11) (1.50) Bz
B EHALE (277.59) (154.24) (226.78) (230.88) (298.14)  EF EAHFE 0.60 0.48 0.55 0.57 0.59
KA (156.21)  (141.90) (209.05) (208.12) (277.45)  RIKk# A% % 9.09 6.72 6.72 6.72 6.72
KB (122.23)  (13.10) (9.85)  (12.43)  (15.74)  RAKHKAHE 10.39 9.18 9.18 9.18 9.18
FAIF A 0.84 0.76 (7.88)  (10.34) (4.95) HBA#BE (ARF)
ERxEHAE (193.35)  (49.80)  490.46 16.42  561.25  HRUKE(RAHEE) 0.51 (0.04) 0.78 0.94 1.06
FE il (110.93)  (35.76)  500.99 75.97  638.31  ARBEFALA(RIEE) 0.93 0.72 (0.20) 1.68 (0.00)
R IHEH (0.57) 58.93  (10.91)  (11.11)  (10.56)  HRi4 3% /= (RA#EE) 7.65 7.50 8.28 9.07 9.98
438 R 3 Ao 0.01 459 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (4.17) 5.55 0.00 0.00 0.00  PE (#) 35.82 (410.56) 23.57 19.39 17.28
A F AL (77.69)  (83.11) 0.38  (48.44)  (66.50) PB (4%) 2.39 2.44 2.21 2.02 1.83
G 3 o (199.87)  (16.53) 21514 20239  262.10  EV EBITDA (4) 17.72 52.94 15.79 12.34 11.32
FA R N ENE.
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W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk
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£ 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
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