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BFIFR () :
B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

iR
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

e
huzhi019072@htsc.com
+(86) 21 2897 2228

OM24 H#ATEREAR 151L, &&HEF LG LK YT
HE 2024 59 A 30 B, NS LEGHAPITZEGREERESOAEL,  gun an 1144
BREMAH 151, 2 A 22 B, =% 558 Ensys N R ARZNEE  pan (ARH #E3A3H) 8.27
RFFTA B FEALC L EEEL, XESR L 8-9 10&4k. 2024 F 12 T (AR T EF) 13,827
A28, Z%E&ERAAELERBEE 2K Jeram BRER A LT ANY, & 6 M PR (ARFA7) 59.30
&6 REMET 40006000 TARF. ZHLRATAREFAD LIS 2L LRD) e
Rl 41 6000-7000 7 £ 7., 7 B #it 2025 4 6 F 4435, =93k & £ 30 ik (AT :
ST HEIBMAE T E ., iTERL (IM24 £ 1510 ), HLIRFH LK, A A
BHEAERRIEK WEBREHF PR EDHR ) — 2
HAENE) 2 A 12 BN, 2024 5083 £ R AR A 10 A, R a1 7R300
A2 T 60 ok, 2024 SF 4 F N S B9 A E EARIE 90 H ok, 8] FLIT o1
2025 FHE MBI AR ek 3K, B E 2024 59 A 30 H, N3 HiIk 10
MKk 243310, P EANS 11.68 10, WA ER L 81, /A5
W E BT MBI A, R, Itk A HRAA LR EN DR, (ﬁ
11) + T T V
2025 4 B 4% PE 14.3 £, B4 11.44 7, Marzd a4 Nowzd o Mar2o
B AFAM, Tt 2024-2026 )3 E4F1 A 12.50. 13.40. 14.09 e v, TR Wind
ST/ 8] 2025 4 Wind — & #i40 PE {84 12.4 43, # BN 838 & & T
¥R, BRI K, T3] 2025 F B AR PE14.3 42, A& B4R
# 11.44 T (FT4E 11.25 ).
R4 HIMT R BAHATAK T T, B AN T e SR BUY, 23R 4a 3T
Ao B BN B AR T A
2ZE AMFAR S HA
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 6,023 6,027 6,099 6,124 6,175
+/-% 2.54 0.06 1.20 0.41 0.84
2B BN 84 A (AR T E ) 1,139 1,166 1,250 1,340 1,409
+/-% (8.00) 2.33 7.18 7.24 5.13
EPS (AR, RAHHE) 0.68 0.70 0.75 0.80 0.84
ROE (%) 12.35 11.60 11.49 11.39 11.10
PE (4&) 12.14 11.86 11.07 10.32 9.82
PB (4&) 1.43 1.32 1.22 1.13 1.05
EV EBITDA (%) 9.14 8.70 8.40 7.90 7.28
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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HUATAI SECURITIES

B&l: T & E{Ek

&M FHET) PE(£) PB (%) ROE(%)
RERDL  RERA (BHMM) (Lrhi) 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
601200 CH _Li# 3R 8.03  10810.2 17.2 16.3 15.4 0.89 0.85 0.82 5.2 5.3 5.3
603568 CH 15 8 37 4% 19.18  32695.2 12.8 10.5 8.2 2.69 2.19 1.77 19.9 20.9 21.6
601330 CH % &34 6.36 8862.4 14.3 13.2 12.1 1.06 1.01 0.96 7.4 7.6 7.9
600323 CH #1373 21.81  17782.7 10.0 9.4 8.7 1.24 1.14 1.06 12.0 11.8 11.8
ESY) 13.85  17537.6 13.6 12.4 11.1 1.47 1.30 1.15 1.1 11.4 11.7
E: FEN KRR EGF LA % 2025.03.03.
F# &R : Wind. Bloomberg. 2 & /A4, & &5 50FM
B&2: BRBRANRFELHER B&3: 1B&4AiERF LR
(A7) (%) (A7) (%)
7,000 - — LN yoy - 30 1,400 - — )z A A yoy - 80
6,000 - L 25 1,200 - F 70
- 60
5,000 A - 20 1,000 A L 50
4,000 1 L 15 800 - - 40
- 30
3,000 A 10 600 - L 50
2,000 - L5 400 r 10
-0
1,000 - ) 200 A
- (10)
0 - - (5) 0 A - (20)
2018 2019 2020 2021 2022 2023 9M24 2018 2019 2020 2021 2022 2023 9M24
TR R Wind, &K TR R Wind, &R
Bx4: 2EFALRA. FEAFIRAHALRA BA&5: KRELHRZLEE
(BFH ) (%) (%)
3,000 - w—FHLAR KATF & e f AL R 36 - — 8 A # A58 E(rhs) - 4.0
35 L
2,000 - 3.5
34 1 L 3.0
1,000 - 33
- 25
32
0 2.0
31
- 15
(1,000) - 30 A
29 | - 1.0
(2,000) - 28 L o5
(3,000) - 27 A T T T + 0.0
2017 2018 2019 2020 2021 2022 2023 9M24 2020 2021 2022 2023
FRRR: Wind, &7 KA EB: Wind, £EFR
B %6: =*3£3% PE-Bands B£7: =313 PB-Bands
(AR ) (AR )
—_— S — IR
19 - 13
'___" - e am-e
L= r’r——— Y]
14 4 "o e R 25x 9] e pmmmd? == === 1.8x
. r- = -
-1 ! - — — 20x - = = 16X
10 :\,_ﬁ_ﬂl__’_LH\:ﬂ s 15x 6 1.4x
10x 1.3x
5 - 3
M 5x 1.1x
0 T T T T T \ 0 + T T T T T )
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
&iB: Wind, &#& FHRR: Wind, &AL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 5,788 6,439 5172 5,436 6,123  FaMA 6,023 6,027 6,099 6,124 6,175
EI 1,781 2,289 1,105 1,291 2,020 FLARA 4,144 4,113 4,108 4,062 4,055
B 1,818 2,122 1,918 2,139 1,952 FdAHA AN A 63.71 72.36 73.22 73.53 74.14
FeAe 3 R 71.56 43.65 72.94 44.13 73.92  EFLHA 21.10 21.94 24.64 27.80 29.27
FAAT TR 2 108.93 62.66  110.98 63.38 11245 FEHA 26365  310.08 31623  319.98  325.14
HH 1,088 1,056 1,086 1,032 1,083 W% 317.33 30491 27963 24628  226.35
FARA T 919.94  864.89  879.40  866.15  881.96 W TAiAdik 10.15 (2.97) (3.00) (3.01) (3.04)
FRFHF 2 17,825 18,843 19,096 19,178 19,136 A AMMEEFHKH 0.00 0.00 0.00 0.00 0.00
KIBF 843.44 1,218 1,549 1,896 2,244 #BFHIE 12793 13456 14129 14835 15577
sy 533.72  570.07 57877 60295  641.84 ELAIE 1,326 1,359 1,457 1,563 1,643
T3 7 16,037 16,676 16,465 16,079 15581  FdksblkA 6.69 2.49 2.49 2.49 2.49
ERUEIY AL 41132 37946 50248  599.67  669.70  Fkshi 0.96 1.37 1.37 1.37 1.37
= 23,613 25283 24,268 24,614 25,259  AIEER 1,332 1,361 1,458 1,564 1,644
s 4,741 5,879 4,343 4,175 4309  FrigA 13507  144.35 15473 16592  174.43
FEAlEE S 0.00  109.50  104.03 98.83 93.89  AAIH 1,197 1,216 1,304 1,398 1,470
A IR B 2,139 2,129 2,135 2,080 2,128  SHMEAME 57.83 50.34 53.96 57.87 60.83
A E A Bk 2,601 3,640 2,104 1,996 2,087 )3 AEN 5] %A 1,139 1,166 1,250 1,340 1,409
ekt A4 8,601 8,234 7,846 7,388 6,890 EBITDA 2,315 2,452 2,493 2,576 2,635
K Ik 6,846 7,125 6,737 6,279 5781 EPS (AR, %&A&) 0.68 0.69 0.75 0.80 0.84
HAeAER A 7 1,755 1,108 1,108 1,108 1,108
R A 13,342 14,112 12,189 11,562 11,198 I &M
VMR G 630.13 71850 77246  830.33  891.16  &HFE (%) 2022 2023  2024E  2025E  2026E
A 1,678 1,678 1,672 1,672 1,672 REfeS
FANR 4,041 4,045 4,045 4,045 4,045  FIdKA 2.54 0.06 1.20 0.41 0.84
B4R 3,893 4,686 5,545 6,463 7418  FLAlHE (6.69) 248 7.19 7.24 5.13
)3 B B B R R 9,641 10,452 11,307 12,221 13,170 V3% A N 8] 441 (8.00) 2.33 7.18 7.24 5.13
R A AR AR S 23,613 25283 24,268 24,614 25259  FHARS (%)
EXIES 31.19 31.76 32.63 33.68 34.34

ALRER e UES 19.87 20.18 21.37 22.83 23.80
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 12.35 11.60 11.49 11.39 11.10
Z2EEHAL 1,949 2,372 1,966 2,023 2,490 ROIC 9.54 9.41 9.76 10.22 11.01
A 1,197 1,216 1,304 1,398 1470  f24RH
A 18 e 4 695.45 78340 75212 76216 76139  F/F AfkE (%) 56.50 55.82 50.22 46.98 44.33
m4% A 317.33  304.91 27963 24628 22635 4 AfKLE (%) 65.20 60.71 52.60 43.67 31.72
#F MK (127.93) (134.56) (141.29) (148.35) (155.77)  AZ#hLHE 1.22 1.10 1.19 1.30 1.42
FEFEE (179.63) 15222 (188.81) (195.39)  228.89 & Fhkf 0.83 0.79 0.76 0.88 0.99
HezE s 47.12 50.08  (39.42) (39.59) (39.92) BiE#H
B EHALE (1,739)  (1,772) (863.68) (696.05) (564.14)  E ¥ =A#E 0.27 0.25 0.25 0.25 0.25
KA (1,691)  (1,800) (670.63) (494.16) (367.43)  RMIKH A% 3.61 3.06 3.02 3.02 3.02
KB (240.45)  (97.02) (331.23) (346.61) (348.22) RmAitlkHkA#E 2.00 1.93 1.93 1.93 1.93
Az e 192.14 125.44 138.19 144.72 151.51  HEHiER (AKH)
ERxEHAE (184.68) (3.51)  (2,286)  (1,141)  (1,197)  HMIKE(RATHEE) 0.68 0.70 0.75 0.80 0.84
FE il (191.77)  109.50 (5.48) (5.20) (4.94)  HRZ2FLLR(RHFHE) 1.17 1.42 1.18 1.21 1.49
R IHEH 662.49  279.24 (387.81) (458.01) (498.21) M4 E(RATKEE) 5.77 6.25 6.76 7.31 7.88
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 36.63 3.84 0.00 0.00 0.00  PE (%) 12.14 11.86 11.07 10.32 9.82
H A% LA (692.03) (396.09)  (1,893) (678.07) (693.97)  PB (%) 1.43 1.32 122 1.13 1.05

33.90 598.42  (1,184) 18566  729.21  EV EBITDA (%) 9.14 8.70 8.40 7.90 7.28
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, IR A R I AL TIRS P IRAE 60 BRI SR T £ K 69 & I B 45 3 ) 32 AL AR AT 3R 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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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Z 3534 (601827 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o MIEIRFE (600323 CH): A eartsft (FH) AN, TN /R RBEN S FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHE

o DA EHE ., K. TN, Al AARZMEKALHFRIZERARETRAGIFIERRKATANHEAR, £F
RN o D ATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATA R W -4 5o AW P TR AG “AA X
AE” @46 FINRA Z LT oIR8 KR R o 2 AT ITARYE 48 R R 09 MO NAe BAVRE ) AT HF B, SR~
] LI ARAT L S a9l N

o #rIEIRHL (600323 CH): fERIERMMA MRS, KTl fa/ R AR N 8 K B4 A AR o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) 5 32C KRS K LA LR A ERE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMREHER, RRIEA riR) AN ST ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) 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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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-di 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



