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SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
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SAC No. S0570519010001
SFC No. BQQ696

sundanyang@bhtsc.com
+(86) 21 2897 2038

LS ¥ &

B ARt (AR ) 244.85
AR (ART HKE3 A 10 B) 174.89
L (ARTET) 52,920
6AMAFHARTH (ARFET) 854.07

52 FAs el (AR ) 134.05-352.91

BVPS (AR ) 24.56
5015/2950 77 RMB. 2.3k 4t 7789 = 3 3 % 6,4 AestheFill (£ &5 A& 4x
A @) b5 PowerFill (&3 R34z R F4K), EZmH A PDLLA kA prap v @
AT AL A, Regen N RMEF —%, 2R FZFTRFRILEK LK -
Jk 3T - S iE MHERY N 8], AestheFill 224235 7F 34 AN B RAee K 69 i3t %) —ifjgo
W, HFAEST LGP MIRR, MH —R LKLY, FETF 2024 F 19 o
1ARFTEHLE A, Regen A#HEELZHARLA L), KB L) EFIE 3
, ABRTHELR, I 2024 542, HZ 25Q2 &%=, 13)
FAERLP SERAYE, HLARLTHRAY N -
B % B4 A ARl o (R £ LB A LB AR B Ceon owod Novzs  manos
FVHERRS, TUBIRHEAKRAGIRBZONFARINTARH, £
BREGER. HRGAAN L, BAEEGEAXRE AR, RuE, W
Tedafaty, EXRFNE. FERHFARIRE, 2023 FREEE£FEEZHA
TG AL R B 4 27.2 /LU KT 2] 2027 T34 2|2 115.2 /e, KT
R, REROUAFBAARGBRAL TR LERILBMAA BIGE G RAE /2 R AE/
ok R =B E S, SAR AT ERAALIF @A LIREF AR, b
RMGEZ2BRY AR, AREFRELDMBET X,
B A 5 A1
AV A 5] 24-26 )3 £4#10E 5 H ik 20.82/26.39/31.58 121 (44,
HE TN ) 25 F Wind — & ## PE 1A% 25 12, # &N 3] 3 5M i &,
HE@RRIK, 4T 25 F 28 4% PE, st BAR 244.85 T (AT{A: 227 T,
£ F 25 4 26 12 PE).
NI4T R ERRIAL; THEEmE HE AT,
2ZE AMFAR S HA
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 1,939 2,869 3,109 4,003 4,822
+/-% 33.91 47.99 8.36 28.74 20.47
2B BN 84 A (AR T E ) 1,264 1,858 2,082 2,639 3,158
+/-% 31.92 47.08 12.03 26.74 19.66
EPS (AR T, RATHEHE) 4.18 6.14 6.88 8.72 10.44
ROE (%) 23.24 30.48 29.17 29.70 28.61
PE (4&) 41.88 28.48 25.42 20.06 16.76
PB (4&) 9.05 8.34 6.68 5.38 4.32
EV EBITDA (%) 33.43 22.97 20.06 15.27 12.22
TA R : N8N S RHF TN
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A&l Twafkiik

EHRRD EH B AR EHAL (L) PE(TTM) PE2024 PE2025 PE2026
688363 CH L EE A Ay 234.82 142.91 149.62 37.38 30.25
600200 CH LHEF 45.01 -119.01 42.00 18.60 12.24
832982 CH DXy 231.02 31.50 24.98 23.35 18.08
002612 CH P& Ay 66.01 27.46 22.21 19.04 16.49
FHME 144.22 20.72 59.70 24.59 19.27
E: R HHAERE 3.10 B, KA Wind — & 240
FH KRR Wind, {57
B%2: %%% PE-Bands B%&3: %£%% PB-Bands
(AR ) ) (AR )
— k% —_— % k%
703 - 651 -
527 4  e= ===  emeeee 100x 488 4 000 =TT meeee 25.2x
- = = 80x - = = 20.4x
352 65x 325 15.5x
50x 10.7x
176 163
35x 5.8x
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-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA KRR : Wind, &K FH R Wind, %E5FR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 4,134 4,251 5,363 6,995 9,093  FaMA 1,939 2,869 3,109 4,003 4,822
EI 3,140 2,434 3,620 5,017 7191 BRAA 99.91 14077 13062  180.28  243.28
R K 127.76  206.07  155.68  310.03  251.00  FLALs A Ae 9.50 15.37 15.40 20.29 24.72
FeAe 3 R 4.60 12.03 5.99 17.21 1074 FLHA 162.67  260.32  263.05 33864  407.48
A K 20.86 33.40 25.40 50.29 4089  #EFA 12543 14427  108.83  160.11 192.89
HH 46.72 49.77 39.76 83.81 82.94 MH%A (45.22)  (54.19)  (59.33)  (63.33)  (89.55)
FARA T 794.21 1,516 1,516 1,516 1,516 K& AfEHA 0.00 0.00 0.00 0.00 0.00
FERFF A 2,125 2,601 3,024 3,411 3,708 AAMIEE DK E 2941  (16.08) 13.57 8.96 2.15
KIBF 93514  950.70 1,193 1,491 1,619 #mABIE 33.13 39.67 30.43 34.41 34.83
sy 19502 21948  347.52 39519  520.00 #LAlHE 1,488 2,158 2,429 3,083 3,683
A 116.64 11492 15144 17645  207.01  FLIMEA 0.31 1.23 0.60 0.71 0.85
HAAEFEAD R~ 878.01 1,316 1,332 1,348 1,362 Fdsh Lk 0.20 3.89 3.05 2.38 3.1
Wt s 6,259 6,852 8,387 10,406 12,802  #IMEH 1,488 2,156 2,426 3,081 3,681
s 22417 29767  259.01  368.87  368.38  ii3ii 22072  300.64  351.32 44429 52574
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,268 1,855 2,075 2,637 3,155
A IR B 19.34 44.70 14.72 67.28 4338 Y HMEAHS 4.03 (3.56) (7.21) (1.78) (2.28)
A E A Bk 204.83 25297 24429 30159  325.00  J3AAA 8441 1,264 1,858 2,082 2,639 3,158
Jkiksh {4 88.60 69.65 69.65 69.65 69.65  EBITDA 1,471 2,152 2,404 3,066 3,655
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 5.84 8.60 6.88 8.72 10.44
HAeAER A 7 88.60 69.65 69.65 69.65 69.65
R A 31277  367.32 32866 43853 43803 EEMEE
VMR G 9965 13710  129.89 12810 12582 &#HHFE (%) 2022 2023  2024E  2025E  2026E
A 216.36  216.36 30244 30244 30244 ARK#H
AR 3,412 3,459 3,373 3,373 3,373 BUWKA 33.91 47.99 8.36 28.74 20.47
ERA 2,215 3,069 4,297 5,917 7,953  FLA)E 32.09 45.02 12.53 26.94 19.48
)3 B B B R R 5,846 6,348 7,928 9,839 12,238  J3A& AN HA1H 31.92 47.08 12.03 26.74 19.66
Pk i) %P & ] 6,259 6,852 8,387 10,406 12,802  FHAIES (%)

EXIES 94.85 95.09 95.80 95.50 94.96
NLREER EEIES 65.38 64.65 66.73 65.88 65.43
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 23.24 30.48 29.17 29.70 28.61
Z2EEHAL 1,194 1,954 2,060 2,455 3,170  ROIC 118.88 10437  108.33 12390  141.15
A 1,268 1,855 2,075 2,637 3,155 gtk s
A 18 e 4 28.62 52.61 38.03 49.90 65.85  FF AME (%) 5.00 5.36 3.92 4.21 3.42
% 4% (45.22)  (54.19)  (59.33)  (63.33)  (89.55) A AlkLE (%) (52.54)  (37.25)  (44.88)  (50.31)  (58.14)
BAMK (33.13)  (39.67)  (30.43)  (34.41)  (34.83) AHLFE 18.44 14.28 20.70 18.96 24.68
FEFEE (60.12) 32.65 55.67 (118.63) 82.74  &FE 17.73 12.95 19.25 17.75 23.50
HiezEas 3620 107.75  (18.45)  (14.99) (9.63) BBk
BREHRLE (943.71)  (1,279) (416.88) (393.20) (326.59)  E i FRAHFE 0.34 0.44 0.41 0.43 0.42
KA (155.68)  (63.68) (205.18) (122.57) (213.80)  m KUk A% 19.38 17.19 17.19 17.19 17.19
KB (573.76)  (1,173) (242.58) (297.40) (128.45)  F AUk A4E 717 4.40 4.40 4.40 4.40
A e (214.27)  (42.52) 30.87 26.77 15.65  HBBF (ART)
ERxEHAE (374.18)  (1,380) (457.63) (664.54) (669.24) MMM (R ATIEE) 418 6.14 6.88 8.72 10.44
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 3.95 6.46 6.81 8.1 10.48
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 19.32 20.98 26.20 32.52 40.44
438 R 3 Ao 0.00 0.00 86.08 0.00 0.00 fEfires
F ARG Ao 0.87 47.82  (86.08) 0.00 0.00  PE (%) 41.88 28.48 25.42 20.06 16.76
A F AL (375.05)  (1,428) (457.63) (664.54) (669.24)  PB (%) 9.05 8.34 6.68 5.38 4.32
A H e (123.96) (705.74) 1,186 1,398 2,174  EV EBITDA (4%) 33.43 22.97 20.06 15.27 12.22
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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ARERALAEF
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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
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BB H AR R IR KA B @R D K KENH KA,
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o P U 6% 11 3R
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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
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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 AT BARICI N AN S HAR. RFARICAARIT.
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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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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 S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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