IE R R ARE

N Es e1es K

4 B R AL, BLEH kA B RAIF

EFHR A& LT
20253 A 14 8 | +E A% &

AR, AFRAGBE EA IR EH: 3 6 BMKIFK LML LTS
Fho K3t RAAMBOIBENSA K, iLERMAEAR, B8 4IILAKE
JUANIE, BoFMAFTERTHHE; SHATHIERIAREERAIHT
HHIEHAFHERAFTILANE, BRI EEEASRA ANIIRLEMENGT
JUANIE 6944 % (% —M42); 3 A 13 B AR FT A4 KA F JLANE
m (- FAEF —F/=F%I=F A A LSRR AAME 1/510 ), 3 A 1
HA R, REF 43 “—Hn” £F XF, B, XFHBFTHBE_BZAF
“Oirmk A, HMEBHR” SEBRAUEREZFANFETALT AL, K
Rk SR ERAT SR DR, N SIME A BB £k o ki R AF,
W “ENT %,

24 FHAANOKERIIE N, LFRBERELFRAEHIE

HEEHERE S BT NOIRMALERE LI NRF, REHAT LTS A
Tk, EANAERY G, BERATARE, 24 FREHEAAOKE
H 954 A, Bl 52 TA (+5.8%). AF ik, AFH RISBBKAEL
Aaig E 3, 313 H A AETH K FILAMBBOR : 1) £F —H— KM KR
1A AR BHFRANTAALES Y AF ZHAALEF KK T
AAZE0 ¥ 2) B ey FlaEAER T RE “—4r07 (Gt R
3000 LA4MEFHK); 3) X HHAMBA—BAF “HHKA, HLFR”
QEHRBALRERTANGT LT A dif. 2FMHBRE LI EL
FELACE Yy, KA R AT B A A R @A A B .

WNTF & B3B8, ST AL H RIS A E R Rk

NS A BB AT B Rk Ak, HRHSFXITLE KI5 A&E T ZRA
A, 24 Sk, NS BEAXRFRINERALTFRAELEERFH, £
TRIREEGEERLIRM AT, BEWHN N 24 FEREN, b,
o = S G D AEKB A NAE T 4T, A BN LA FR bRIE, 1T
WFFAT L% e, S0 REAE S G A B BB URAZERE, 24
FNE R RER PRI, FAHAEERER, NE 23 FREER
70%, 24H1 #F B4 13510 (9 72%), &k &Mad 2,

BEBRE B2 TRIEAGRERE, fE “EN” 14

% B BCR A Z T N ) B R ARF, KAV LA ZBAIFURN, it 24-26
4% EPS 0.42/0.46/0.50 T (% A7:4k+2.3%/+4.9%/+7.9%), % % Ttk 3)
25 5-F35 PE 15x (Wind —&%##1), 473 25 % 15x PE, x5 B 47
740 AT (FTk 4.49 BT, i 24 4 10x), H#H “EN” iF4,

R BAMBNIIE S, THEE B, Fklk 5408 38 Kk 4,
ZEFMIARE BA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 21,311 19,532 20,838 21,878 22,775
+-% (6.43) (8.35) 6.68 4.99 4.10
2B BN 84 A (AR T E ) 4,954 3,390 3,832 4,155 4,493
+-% (28.81) (31.57) 13.03 8.44 8.13
EPS (AR T, &) 0.55 0.37 0.42 0.46 0.50
ROE (%) 22.06 13.86 14.92 15.30 15.66
PE (1%) 10.14 14.79 13.09 12.07 11.16
PB (1%) 2.09 2.01 1.90 1.80 1.70
EV EBITDA (4%) 6.75 10.22 6.48 5.86 5.44

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARH (B F) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228

R R ETRK
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

BEA # R
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A X

BARM (B ) 7.40
de &M (BT HE3 A 138) 5.93
AL (BPE ) 53,769
6AAFHARIHT (BTET) 144.31
52 B4 Em (B T) 3.39-6.90
BVPS (AR ) 2.83

BAHh AR

—
(%) 164 4 5
96

70
44

17
“Sowy, AU
(9) & ;
Mar-24 Jul-24

Nov-24 Mar-25

FARIR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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:F @_E‘E (61 86 HK) \_\ x .'.' HUATAI ;ECUHITIES
B&l: TN FER

A& B PE (4&) EPS (&) 24-26 EPS
BERS RERNAK (%3 #) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E CAGR
600887 CH 47 i 4y 27.39 17 14 16 14 1.64 1.89 1.73 1.94 6%
2319 HK FHHLL 18.16 15 73 14 13 1.22 0.25 1.30 1.44 6%
1717 HK LA 2.16 22 14 11 9 0.10 0.16 0.20 0.23 32%
F3 18 34 15 12 0.99 0.77 1.08 1.20 11%
2 TN 8 24K R Wind —& A, #3EH E 2025.03.13; #8 1 AR T~0.9323 # Mt H;
KK Wind, &%
B£&2: +E %4 PE-Bands B£3: ¥ E T PB-Bands
(&H) &)
B A W E A
25 - 10 f
o P bttt
] ‘_l--
[} —_rEEey - oo
9 4=t eee-- 25x 8 - -1_---.-.-"’ e =TT ccaa 3.2x
| R Sl
- = — 20x - == 27x
15x 51 2.1x
10x 1.6x
3 4
5x 1.1x
0 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
FHER: S&P. £ AR FH R S&P. £ FH L
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 21,311 19,532 20,838 21,878 22,775  EBITDA 7,347 4,642 7,420 7,942 8,237
AR R A (7,360)  (6,869)  (6,906)  (7,161)  (7,453)  ERFAMA (315.79) 53.13  (261.16) (250.35) (278.49)
LA)H 13,951 12,663 13,932 14,718 15322  BaHALHD 1,123 (338.00)  (1,439) 28.23 69.52
R RS R (6,545)  (6,709)  (6,897)  (7,154)  (7,448)  #idk (1,715)  (1,560)  (1,636)  (1,818)  (1,888)
2% (1,535)  (1,762)  (1,498)  (1,573)  (1,637) ik (160.64) 1,347  (961.46) (953.30) (828.12)
S AEA N F 883.96  (100.86) 916.86 962.65 1,002  LZFEHALR 6,279 4,145 3,123 4,948 5,312
W 4 A 4 B0 31579  (53.13) 26116  250.35 27849  CAPEX (2,449)  (1,536)  (1,529) (637.18) (637.18)
B2 N 8] AL AT AR (17.25) (7.41)  (20.88)  (22.96)  (27.26)  HAALBmFEH (2,355) 1,923 0.00 0.00 0.00
AT 6,663 4,850 6,173 6,860 7125  BREEFHALR (4,804) 387.00  (1,529) (637.18)  (637.18)
AT L (1,715)  (1,560)  (1,636)  (1,818)  (1,888)  fkfiiheE 361.39  (25.00) 0.00 0.00 0.00
I HE AR A (6.06)  (99.66) (4.45) (4.68) (2.91) MaHrF (148.17) 0.00 0.00 0.00 0.00
V2 B4 AU i 4,954 3,390 3,832 4,155 4,493  RAMKAE (2,133) 2,553  (2,360)  (2,682)  (2,909)
A7 18 Fa e 4K (593.25)  (551.00) (966.10)  (987.74)  (997.67)  HAbsFEHALRK (56.00)  (5,233) 0.00 0.00 0.00
EBITDA 7,347 4,642 7,420 7,942 8,237 I EHALR (1,975)  (2,705)  (2,360)  (2,682)  (2,909)
EPS (AR, #&) 0.55 0.37 0.42 0.46 050 AALH (499.91) 1,827  (765.37) 1,629 1,766
EX EP 5,989 5,579 7,447 6,857 8,394
S SR 90.49 41.00 17476 (92.04) 5.33
x = Atk ES S ¥ 5,579 7,447 6,857 8,394 10,165
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 1,994 2,258 2,270 2,354 2,450
SR Hefe B4R 937.34 1,126 2,587 2,717 2,828
Ao ANLFN 5,579 7,447 6,857 8,394 10,165
HAFED T~ 13,719 11,723 11,723 11,723 11,723
RS T A 22,230 22,554 23,438 25,188 27,167 kAR
B &% 9,500 9,494 10,134 9,842 9,528 AEFE (12) 2022 2023 2024E 2025E 2026E
R 130.92 128.74 126.69 124.90 12334  #KE (%)
AR T~ 3,655 4,018 4,059 4,321 4523  FdMA (6.43) (8.35) 6.68 4.99 4.10
ERPFE~ 13,286 13,640 14,320 14,288 14,174 2400 (12.85) (9.23) 10.02 5.64 4.10
¥ 35,516 36,195 37,757 39,476 41,340  FLAliE (29.64)  (39.42) 57.75 7.74 4.11
A IR B 6,479 6,499 6,534 6,775 7,052 HAliE (28.81)  (31.57) 13.03 8.44 8.13
FE Ol e 446.64 504.91 504.91 504.91 50491 EPS (30.12)  (31.46) 13.03 8.44 8.13
A 5tk 534.50 378.15 378.15 378.15 37815  BAIRAHLE (%)
SR R 7,460 7,382 7,417 7,658 7,935  £AlEFE 65.46 64.83 66.86 67.27 67.27
KMtk s 987.87 1,044 1,044 1,044 1,044  EBITDA 34.48 23.77 35.61 36.30 36.17
HAe KA 4 1,593 1,434 1,486 1,486 1,486  4AlEE 23.25 17.36 18.39 18.99 19.73
KR 2,581 2,478 2,530 2,530 2,530 ROE 22.06 13.86 14.92 15.30 15.66
A 0.00 0.00 0.00 0.00 0.00 ROA 14.79 9.45 10.36 10.76 11.12
i &/ AL B 23,986 24,945 26,416 27,889 29,474  BfFRES (1)
(&3¢ 23,986 24,945 26,416 27,889 20,474  H QAEIEE (%) (17.28)  (23.64)  (20.09)  (24.54)  (29.23)
VMR G 1,489 1,389 1,394 1,399 1,402 HEAE 2.98 3.06 3.16 3.29 3.42
B 25475 26,334 27,810 29,288 30,875 @ArE 2.71 275 2.85 2.98 3.1
BiERS (R)
SR AR (K) 0.64 0.54 0.56 0.57 0.56
LCZEEEESS B2 MK 3K B 4 R A 16.81 19.02 32.08 43.64 43.82
SR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 293.05 340.08 339.72 334.56 333.93
PE 10.14 14.79 13.09 12.07 116 AR A RH 90.88 111.43 118.03 116.24 116.02
PB 2.09 2.01 1.90 1.80 170 ReHBAM (185.37)  (209.64) (189.61) (174.68)  (174.09)
EV EBITDA 6.75 10.22 6.48 5.86 544 BRI (ARH)
B EE (%) 4.47 4.71 5.35 5.80 6.27 EPS 0.55 0.37 0.42 0.46 0.50
f WK EE (%) 8.54 2.90 5.47 10.95 147 BRAEE 2.64 2.75 2.91 3.08 3.25
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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 M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&O

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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMIMERA. ETHRAARMAALTH RIPERBERBAITGIERREZITANGEAR. TFIF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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 IR 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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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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



