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NEEA (2025 F 2027 SR E) PEARERTR]: it 25-27 FeH SAC No. S0570517080007 fangyanhe@htsc.com
W) AR T 384 £ 89 60%, ST 50%ik— F AT, KMAA—F @, S oo 00y 7es 2208 0652

W E AR R, XA IR A, KITEFF L RRBGRE, K aiR A
RAABDEHEBIFRTRE, NIEARKBALAS)TH, AlLANEALL R IR SAC No. S0570522030002 huangying018854@htsc.com
Bk B—H @, KRS LLHIRA D FHEE R LN R A AL STONOBSH2SS Hbdakeetess
Kit— 3%, 08 60% 4%, 2 /| 24 AN 7.2 A5, 2526 F  maux ZEA

FRMAL &R HA 7.28%. 7.66%, ELEBIFHFTME, H4F “FEN” T4, SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

OB RTESHE, FEFAKREHL REA %2R
HIE (W4 ZRngk A AR (2022-2035 )Y (2022/3/4), 245 SAC No. S0570123040088  fanxingchen@htsc.com
BN RAXI AL 2 TN, B E 24 FK, 248 % 242X 10310 +(86) 10 6321 1166

2, Ak 10 FARERHSEHEE 069 N B YR IRIRE, T 2021-2024 9
N SF3 ik A6l 5 BAZL) 543 A2, AW EETAK], 2025 5 & AMiE

B RIAZ AN KIS BT B T HF (2680 L), MK 26001CL, N gun rm 1.35
2800 17T, 24 it RA N % 2600 12, LW A GBRTRESGIZIE papn (ARF HE2424 8) 7.20
1o BHEERLE NG RNEZIREES 73%. £ZILF] 81%, 2025 %  #ia (ARFE7) 62,728
HRIBFEHAD 1920124, AEAQNBHFRE TRV 5 F %, BAAFH BRI (ARTET) 346.53

52 S TEE (AR D) 5.31-9.00

BVPS (AR ) 5.22

%ﬁ%lﬂfﬂ-‘l)llﬁéﬁfﬁ&ﬁ%ﬁiﬁ@ HE LN E) Al KR
BRI B R B BT AR AR D KE 24 g
410 A 18 B, Bif % OHAWIIHR 79.22% 4 2) m)ui%mﬁ/\ !
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BAFN 55 o
B AT A B IEA T, Ik R AR A R B RRL ' ' ' '
e A KM A BB RIS, BAVEE NS 24-26 43 A FN K Febzd  oumed Cord FebE
80/76/80 1z . (AT/A 80/76/75 1z7t., T 0%/0%/6%), “Tib, 3] 25 F FARIR: Wind
Wind —#& F#834914 11xPE, &3]3 23 FREE 72%rjﬂ;—]—kbi’Jﬂ'ﬁ

4.3%, B 25-27 Fnarb it £ 60%, RREFERPRSERA, LT
8] 25 5 13xPE, A% B /=M% 11.35 T(AT44 10.50 T, & F 25 4 12xPE,
Tb31E 10XPE), 44 “EN” P4,

Ao R W) GBI AN ATH ;2 8] 2 F 3T F B4R A .

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 135,151 115,042 105,485 108,900 113,327
+-% 58.91 (14.88) (8.31) 3.24 4.07
2B BN 84 A (AR T E ) 11,213 9,004 7,994 7,609 8,008
+-% 100.87 (19.70) (11.21) (4.82) 5.25
EPS (AR T, &) 1.29 1.03 0.92 0.87 0.92
ROE (%) 29.30 18.61 15.23 13.57 13.34
PE (1%) 5.59 6.97 7.85 8.24 7.83
PB (1%) 1.50 1.39 1.29 1.20 1.11
EV EBITDA (%) 5.10 6.77 8.30 8.60 7.98

PR R R N A NE L R R

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



' y
{ KA A
w4 (600039 CH) N _ Gy 3R IE 33

HUATAI SECURITIES

BA&l: T d ik (2025/02/24)

B WAL HRk#s (L) P/E
NELEMR BRERS (=) (e L) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
HE X% 600326 CH 7.29 96 -0.41 0.04 0.29 0.62 -17.99 193.88 25.45 11.85
#i8ZE 002941 CH 11.95 77 0.52 0.77 0.91 - 23.11 15.54 13.15 -
S#ET 600502 CH 459 79 0.91 0.90 0.97 1.08 5.07 5.09 4,71 4.26
A4 600820 CH 6.27 197 0.93 0.98 1.04 1.10 6.71 6.39 6.02 5.68
+E#A 601668 CH 553 2285 1.31 1.28 1.33 1.39 4.21 4.32 4,16 3.99
T3 4.22 45.04 10.70 6.45
w4 600039 CH 7.2 627 1.03 0.92 0.87 0.92 6.97 7.85 8.24 7.83

M v N BAR S, BAIFUNH R A Wind — &AM .
k7% : Wind. Bloomberg. # & #F %M

e

A

B%2: w)%#4 PE-Bands B43: wW)Isk# PB-Bands
(AR ) (AR )
— Y || A — g 1] A
37 - _ 15 -
e |
- !
28 - : ----- 25x 124 AT T @ el T ece=- 2.7x
¢ - — — 20x - — = 2.3x
19 15x 8 1.9x
10x 1.5x
9 4
5x 1.0x
0 ; ; ; ; ; ) 0 ; ; ; ; ; .
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FARR: Wind, £ EFL SRR Wind, &R
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 131,258 146,088 136,935 161,641 146,497 Bk A 135,151 115,042 105,485 108,900 113,327
EI 31,440 21,721 38,652 38,291 48,828  Fhm A 112,103 94,171 88,447 91,566 95,580
B 16,484 20,772 15602 21,313 16,463  F kAL KM 516.13  349.32 29536  294.03  294.65
FeAe 3 R 3,417 3,893 2,913 4,113 3,198 #FLwHA 19.79 33.50 30.72 31.71 33.00
FAAT TR 2 2,609 2,193 1,643 2,178 1,600  #EA 1,677 2,121 1,951 2,004 2,074
HH 4,929 5,386 4,441 5,733 4,887  wWH®A 2,519 2,710 2,224 2,198 2,078
FARA T 72,379 92,124 73,683 90,013 71,521  #FEAAAHk (265.37)  (349.65) (274.26) (272.25) (226.65)
RS T~ 77,041 94,826 100,831 105,862 110,970 AAMMEEHKE (7.14) (2.64) (2.64) (4.14) (3.14)
KA 3,154 5,501 7,312 8,725 10,464  #®IEHMKE 199.73  193.32  850.00  190.00  280.00
sy 3706 13,366 15839 17,727 19,029  #LAl#E 13,615 11,049 9,725 9,268 9,811
T3 7 32,201 33,636 34,167 34,797 35446  FLIMEA 100.61 80.71 100.00  103.00 61.00
HAAEFEAD R~ 37,981 42,322 43513 44,612 46,032  Fdshih 58.89  161.60 86.91 10247  116.99
Wt s 208,299 240,915 237,766 267,502 257,468  #1HEHR 13,657 10,968 9,739 9,269 9,755
s 108,481 124,303 110,185 136,225 121,500  Fff3#L 2,291 1,931 1,714 1,632 1,717
FEAlEE S 1,869 3,245 3,000 3,150 3,308  AAHE 11,366 9,037 8,024 7,637 8,038
A IR B 63,280 76,389 56,615 73,266 55897 U HMAIE 152.93 33.53 29.77 28.34 29.83
A E A Bk 43,331 44,669 50,570 59,809 62,296 )3 &A% A 11,213 9,004 7,994 7,609 8,008
ksl [ 53,817 65862 73,318 73,375 73,831 EBITDA 18,025 18,092 14,712 14,786 15,385
K Ik 50,977 62,717 70,174 70,230 70,687 EPS (AR, HK) 1.81 1.04 0.92 0.87 0.92
H AR R 2,840 3,145 3,145 3,145 3,145
fthet 162,298 190,165 183,503 209,599 195331 i &M FLE
VMR G 4,207 5,624 5,653 5,682 5711 2#FE (%) 2022 2023  2024E  2025E  2026E
A 6,226 8,716 8,713 8,713 8,713  Ak#S
K AR 8,315 5,558 5,555 5,555 55555  FakdA 58.91  (14.88) (8.31) 3.24 4,07
B4R 26,288 29,857 33,869 37,688 41,707 LAl 100.79  (18.85)  (11.98) (4.70) 5.86
)3 B B B R R 41,794 45127 48,609 52221 56,425  J3 A 544 100.87  (19.70)  (11.21) (4.82) 5.25
Pk i) %P & ] 208,299 240,915 237,766 267,502 257,468  HAIEH (%)

EXIES 17.05 18.14 16.15 15.92 15.66
ALRER e UES 8.41 7.86 7.61 7.01 7.09
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 29.30 18.61 15.23 13.57 13.34
2EEHAE 13,389 (2,118) 16,931 9,501 18,702  ROIC 29.27 13.54 11.66 10.29 10.84
A 11,366 9,037 8,024 7,637 8,038  fxfkfk A
A 18 e 4 1,894 4,533 2,855 3,428 3665 7 AMKE (%) 77.92 78.93 77.18 78.35 75.87
m4% A 2,519 2,710 2,224 2,198 2,078  F QE (%) 54.49  106.66 99.05  101.40 87.53
#F MK (199.73)  (193.32) (850.00) (190.00) (280.00) A FHbF 1.21 1.18 1.24 1.19 1.21
FEFEE 21,036 (18,332) 5150  (3,109) 5651  ##kE 1.02 0.98 1.03 1.00 1.01
HezE s (23,226)  127.21 (472.04) (464.13) (450.17) Biz#)
BREHRLE (7,844) (10,505)  (8,013)  (8,272)  (8,497) KK FA#E 0.78 0.51 0.44 0.43 0.43
KA (5,330)  (7,746)  (6,213)  (6,168)  (6,113)  RMIKKAHE 7.77 6.18 5.80 5.90 6.00
KB (1,676)  (1,859)  (1,811)  (1,412)  (1,739)  EATKHK A E 227 1.35 1.33 1.41 1.48
FAIF A (837.71)  (900.21) 11.12  (692.19) (645.09) &gk (AKT)
ERxEHAE 6,644 2,756 8,012  (1,589)  332.04  AMIKH(RATIEE) 1.29 1.03 0.92 0.87 0.92
FE il (20.79) 1,376  (245.10)  150.00  157.50 AR H A KR AHF) 1.54 (0.24) 1.94 1.09 2.15
R IHEH 8,243 11,740 7,457 56.58  456.58  AMLH4IEF(RATREE) 4.80 5.18 5.58 5.99 6.48
A3 4G o 1,451 2,489 (2.76) 0.00 0.00 fHfEirk®
FARNARIG Do 2,024  (2,757) (2.87) 0.00 0.00  PE (#) 5.59 6.97 7.85 8.24 7.83
H A% LA (5,053) (10,092)  806.42  (1,796) (282.04) PB (f%) 1.50 1.39 1.29 1.20 1.1
A 36 o 3R 12,194  (9,886) 16,931 (360.73) 10,537  EV EBITDA () 5.10 6.77 8.30 8.60 7.98
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PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
(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 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 AREGFIALFE R FERIZR (FE) ARNKR,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-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 DHMITT BAT. A TERKARMAALH RI2E KRR E TR AT IEARKAITANZEAR TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA 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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
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 M 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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ 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

fRIER (FmIK) AR E

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

%75 : +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



