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o E AL T G AAE A 2019 F49 3.1 Fie A LH E 2023 F4y 3.7 A AL BARM (AR ) 17.60
7 (Frost & Sullivan), T EE K, 12 Al RRASFEEEMK. ZTEWAN k&h (ARP KE3AT7A) 15.96
Al #%*" B+ 55, HMANRASBRT G, FAH %”%%i’%‘“ (Bo T (”‘a"ﬁf{ 20,083
R4, FRETFEK), HT LRICAA 1,000+11/5, 8,000+F gt o HFHRER (WA ot oo
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N ITHY &R, FRE, LAY “Z¥ REALSE, EAHTHEZ R
z%‘;ﬁa 1) &TF: 283K 1000+K 1B, “KREBE+DE+mB+EME” 0
HIT, KREAZBKHF#mBEX, i EMATRTH. 2) &L I‘"/??
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FAHR R Wind

B A M 5 4R

BAVAEFHFM A 5] 2024-2026 )3 84 4)iH 2.02/2.96/4.02 1. * &2
NE M S RTHIEE, ALT 26 FEFBNK, AFETILANG 26 F—
B 35 45 PE, # B FRATLIH T pb B, N aHFsiEsh iR
Pt gk IR, EARMAE Al k4, BARFLEH, EFLELETLES
sk — b g BTN 3) 26 F 55 4% PE, BiR# 17.6 © (#714 14.8 T,
£ F 254631 PE), %# “EAN” iF4%,

ReART: Al b 5Bt E R RIS, REIERAAAL, 7%5EF A0k,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 8,520 8,753 10,247 11,019 11,653
+-% (5.84) 2.73 17.07 7.53 5.76
3 B BN 8) AL (ARTE ) 122.11 105.12 201.62 296.34 402.42
+-% (39.44) (13.92) 91.81 46.98 35.80
EPS (AR T, &) 0.10 0.08 0.16 0.24 0.32
ROE (%) 4.06 3.66 6.66 9.07 11.13
PE (%) 164.47 191.05 99.61 67.77 49.90
PB (1%) 6.78 6.39 6.11 5.70 5.20
EV EBITDA (%) 20.82 22.00 19.47 15.29 12.29
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HUATAI SECURITIES

Bkl T dE{Ek

KEH FTHEF) A S A (SRIH T ) PE(4%)
BRERS EERA (D) (LPH) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
603214 CH %%% 20.71 2869.2 104.7 1115 128.8 147.7 27.4 25.7 22.3 19.4
600827 CH &R M4 9.39 16753.3 399.1 1599.8 507.6 580.5 42.0 10.5 33.0 28.9
300755 CH 4 & A4 17.86 7444.0 235.3 163.6 217.5 273.9 31.6 455 34.2 27.2
300622 CH i +ik4 50.88 8919.9 128.1 125.8 146.5 173.8 69.6 70.9 60.9 51.3
301101 CH HA4H 59.25 11939.6 157.5 178.3 209.7 242.1 75.8 67.0 56.9 49.3
601933 CH & #EAT 5.00 45375.2 -1329.1 615.2 1063.3 1270.8 -34.1 73.8 42.7 35.7
-50.7 465.7 378.9 448.1 35.4 48.9 41.7 35.3
¢ £ 5T 8] Z 413 5% Al Wind/Bloomberg/#A ek 4: — & i, & & 8]k A AT M #¥EHE 2025.03.07,
: Wind. Bloomberg. 72 3&]/a+4. &5 5
B %2: #¥-FE PE-Bands B%3: #¥FE PB-Bands
(ART) (AR )
BT E BT E
53 - 35
S,
Y X - ———sss A}
r--' ===
5 eee=- 150x 26 41 = === 11.3x
U P | JE
— = = 125x - — — 8.9x
26 100x 17 6.5x
75x 4.1x
13 9
50x 1.7x
0 T T T T T 0 + . . . . .
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA KRR : Wind, &K FH R Wind, %E5FR
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#%FZ (301078 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 4,141 5,255 5,118 4,869 5509  FaKA 8,520 8753 10,247 11,019 11,653
EI 1,859 2,472 2,107 1,873 2,335  BLARA 5,972 6,165 7,222 7,704 8,069
R MK 78.03 84.19  105.73 98.49  117.48  #FLAte Al 26.22 32.46 38.00 40.87 43.22
FeAe 3 R 81.23 89.45  110.37  104.50 12274  #L %A 1,815 1,812 2,070 2,193 2,284
FAAT TR 2 93.84 14313 13430  164.02 15147  ¥3E%A 447.07  506.61  541.87  571.66  592.91
HH 957.32 1,120 1,313 1,282 1,436 WHFA 87.81 93.22  100.74  100.96  105.19
FARA T 1,071 1,347 1,347 1,347 1,347 K EAMERA (2.81)  (12.85) (3.07) (3.31) (3.50)
FRFHF 2 3,716 4,352 4,736 4,811 4868 AAMIBEAHKE 6.95 10.37 10.37 10.37 10.37
KIBF 15.00 14.57 17.79 21.92 2719 #FHAE 31.33 20.31 20.31 20.31 20.31
sy 711.07 67714 1,092 1,217 1,239 #RAHE 160.11 14990 28224  410.65  557.53
T3 7 17411 396.34 47017  539.69  606.35  FiIMEA 2.73 14.53 16.36 16.36 16.36
HAAEFEAD R~ 2,816 3,264 3,155 3,032 2,996 Bk 21.79 18.30 18.30 15.03 14.43
= 7,857 9,607 9,853 9,680 10,378  FIEEHR 141.05 146.14  280.31 411.98 55947
s 2,637 2,855 3,020 2,759 3,255  Fii3AL 20.68 25.57 49.04 72.08 97.88
FEAlEE S 0.00 0.00 0.00 85.28 0.00  ##13H 120.37 12057 23127  339.91  461.59
A IR B 72954  834.41 99755  956.88 1,090  YHEAME (1.73) 15.45 29.64 43.57 59.17
A E A Bk 1,908 2,021 2,023 1,717 2,165 )3 /%A 5] 4 A 122.11 10512 201.62  296.34  402.42
ksl [ 2,257 3,456 3,361 3,172 2,975 EBITDA 87466 88528  990.68 1,274 1,529
K Ik 395.64  919.36 82445 63566 43839 EPS (AR, H&K) 0.1 0.10 0.16 0.24 0.32
HAudE R A 1,861 2,537 2,537 2,537 2,537
R A 4,894 6,311 6,381 5,931 6230 EEMFIE
VMR G 0.74 15528 18493 22850  287.66 AHFK (%) 2022 2023  2024E  2025E  2026E
A 1,112 1,110 1,258 1,258 1,258  REfeS
FANR 1,112 1,197 1,197 1,197 1,197 FRMA (5.84) 273 17.07 7.53 5.76
B4R 867.78  972.89 1,158 1,430 1,799 F €Al (33.57) (6.38) 88.29 45.50 35.77
)3 B B B R R 2,962 3,141 3,287 3,520 3,860 3% AE 54 A (39.44)  (13.92) 91.81 46.98 35.80
Pk i) %P & ] 7,857 9,607 9,853 9,680 10,378  FHAIRS (%)
EXIES 29.91 29.56 29.52 30.08 30.76

ALRER e UES 1.41 1.38 2.26 3.08 3.96
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 4.06 3.66 6.66 9.07 11.13
Z2EEHAL 618.99  803.87 1,310  819.35 1,797  ROIC 25.53 7.86 15.65 17.43 26.66
A 120.37 120.57 23127  339.91 46159  f2fkfe A
A 18 e 4 677.65 68173  599.38  760.76  876.32  HEAH%E (%) 62.29 65.69 64.76 61.27 60.03
m4% A 87.81 93.22  100.74  100.96 10519  # AtkeE (%) (30.62) 4.45 (2.02) 173 (16.30)
#F MK (31.33)  (20.31)  (20.31)  (20.31)  (20.31) A#HFE 1.57 1.84 1.69 1.76 1.69
FEFEE (226.39) (147.98) 42513 (335.79)  400.19 @& FHkF 1.13 1.24 1.07 1.08 1.07
HezE s (9.13) 76.65  (26.14)  (26.18)  (26.22) BiE#D
B EHALE 130.57  (1,199) (937.10) (790.34) (887.81) &K FAHE 1.07 1.00 1.05 1.13 1.16
KA (242.37) (361.92) (593.78) (340.86) (292.77)  mMIKH A4 E 110.78  107.91 107.91  107.91 107.91
KB 34743 161.90 (3.22) (4.13) (5.27)  BAIKRZEHE 7.43 7.88 7.88 7.88 7.88
FAIF A 2552 (999.00) (340.11) (445.35) (589.77) HMEHEAR (AR )
ERxEHAE (331.93) 1,060 (737.87) (263.07) (447.36)  ARICH(RATIEE) 0.10 0.08 0.16 0.24 0.32
FE il (1.00) 0.00 0.00 85.28  (85.28)  AMBEFALK(RAME) 0.49 0.64 1.04 0.65 1.43
R IHEH 89.69  523.72  (94.91) (188.80) (197.26) M4 H £ (RATHEE) 2.35 2.50 2.61 2.80 3.07
A3 4G o 24.04 (2.30) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 119.81 84.70 0.00 0.00 0.00  PE (%) 164.47  191.05 99.61 67.77 49.90
A F AL (564.48)  454.13  (642.96) (159.55) (164.81)  PB (%) 6.78 6.39 6.11 5.70 5.20

42224  666.27 (364.90) (234.05) 461.60 EV EBITDA (4) 20.82 22.00 19.47 15.29 12.29
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
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ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R
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WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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

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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
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BB RIER (EE) ARANSGHTRS.
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Ao
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89 0 8] FR AL AL T ARAT IR 5 O BB B
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IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIE R (RAEATARXZT) KT, FTRAEHTIERFSORFIZIER (RZT). B, RITH L ZZIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF @) A RN SR ARE A S RIZEETE, W RERIFETMIBME, 7
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde 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 £

R M ABARL E 5%~15%

BA: A4 R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R
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£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

a4 ht-rd@htsc.com ¥ F 4 ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

& a4 ht-rd@htsc.com & aRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 54 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
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©i§: +65 68603600
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