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24 FIFAIARE, KRG BT AR

SR B
5 R oH

FR2HAR
202543 A 14 8 | T EAM®

ST T 3 A 13 B XA 2024 F54k: 25 %I 1857 12T, Rk
+0.06%, Va#4#18 8.52 1z (=3F)5 8.52 1z L), FH-9.05% (=ikis
FlH-8.71%); P 24Q4 £ FF F I 4.98 12, Fb+3.85%/3 b
-3.10%, 134 A1 1.69 12T, F)-24.9%/31k-31.0%. 2 ) A1k
05T (AH). 43 24Q4 F &S AL T KAV A (2.1912), BREA
7 24Q4 ko M iz @ %, NaBMEFEERMET R, BN TEKT
TR LW, ALPREIIEEAPAR, 4 BE 4,

24 N BT EFERWTE, 45 ERELEBE
TERRRIARRAE TR R, 24 FN KT F 20T, & 24 SF44F
F A4 E R -9.9%F 44.4 Tvk, EIR -4.5%F 11.0 2, B &
B 5%, HRERERFI-1.7pct £ 74.8%. #ekitEs (61%) &
KB AKE, 254 BRIL-5.0%% 105 Fok, BIF 1-0.4%% 6.98 12
T, MIEFER-1.0pct £ 49.6%. /8] &F L4 LH ERFI-2.4pct £
64.2%, T-FNEwmTHhMERRA L h#eh, N EZAEKANRY, B
W] % B £ B rb+2.4pct £ 8.3%; £ 24Q4 BT ik Gl B R EFE £
#1 & ) tb-14pct/3 Hb-8.4pct £ 56.9%.

KA B R BN AT, NAFBRERAERA 2RI HBA TR
FEBENEBEF, 3 A 13 B5HF T HMAEH 2115 ik, BS54 L3k 7.9%,
25 FMARKRAT SRS, mTFHRkAHT AT EHE, kTN
TEZHE, KIMET, TERGEFTAFLTRE, zsy Ry FHE, &
FTAELAE B RAT, KRHHEEDL S, A AMREK. 24 53K, NE
RiEARMAE BRI D FEHF 9 AINFAIZE, KERSEKET B
RN A@GIER G FHRFARRBAMARD, KB T kit —IRILK S,
FENG 2019 B, NAMATKRWERELRT L, ARkRitE—F R
FHE R4 T = A AAE

B AN 5 1A

FEAT T L RBFRAKRT, KM A8 25-27 F)aH4H0EA
10.3/12.0/12.9 1z (25-26 F# {44 10.7/12.5 fe ., AR TAMBEE
-4.2%/-4.2%), B 38R +20%/+17%/+7.6%, 3t EPS # 2.17/2.54/2.74
T, tEA TN 8] 25 4 Wind — & FH-F 3 11xPE, # &\ 3] 15 X4k 5 4R
BokAk, TRAETRIK, 4T 35) 25 F 16xPE, HARN 34.72 .
(AT % 34.71 ., *F% 25 F 13xPE), #4# “W¥H” 4.

AR : T d KA MU #1707 R A M AL

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 1,856 1,857 1,998 2,242 2,369
+-% (7.01) 0.06 7.57 12.23 5.65
2B BN 84 A (AR T E ) 936.40 851.63 1,025 1,201 1,292
+-% (14.46) (9.05) 20.38 17.12 7.58
EPS (AR T, R##EE) 1.98 1.80 2.17 2.54 2.74
ROE (%) 15.46 10.39 11.41 12.07 11.74
PE (1%) 16.18 17.79 14.78 12.62 11.73
PB (1%) 2.52 1.86 1.70 1.53 1.38
EV EBITDA (4%) 10.40 9.52 8.35 6.36 5.35

TR NSNS, RN

BE PR (ER) :

H AR (AR ) :
IR ETH
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

T UN KE

SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

A X

B (AR ) 34.72
AAEH (AR HKE3 A 13 1) 32.10
T (ARTET) 15,151
6 /NAFHE AT (ARTEF) 67.38
52 AL E (AR T) 23.38-34.87
BVPS (AK ) 17.25

BAHh AR

5T Ay

06) %300

20
10 ‘ A
1 .
9)
(19) 4 . . \
Mar-24 Jul-24

Nov-24 Mar-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1: “TrondE{ik

BA (B W (LR EPS () PIE (X)
28] AR & ERA 3A138 34138 2024E 2025E 2026E 2024E 2025E 2026E
XEE i) 002601 CH 18.53 442 1.41 1.65 1.99 13 11 9
BEE LN 000923 CH 14.50 95 1.31 1.59 1.82 11 9 8
Fem 601899 CH 16.96 4392 1.22 1.44 1.64 14 12 10
£ 13 11 9
E: TN 8 B A ¥ K A Wind — 2R
FA KRR : Wind, &5
BA&2: NFAHRBKER BA3: NFASHRLEAHR
(CEZO TN S ARSI (61%) EFR) WA UK B 5 (61%)
2500 - Bk AEF L g Al m AR AR mEAR RS
' 2,000 ~
| %0 - L%
2,000 - = [ |
— = 1,500 A _
1,500 1 [ | -
|| 1,000 - B
1,000 A ™
500 A
500 A
0 + 0 A
4« 1B © ~ ©o o O «H o ®» < I 2 9 5 93 9 & ¥ ¢ F
— - - - - I N N N N N
2 2 2 28 2 28 8 8 8 2 8§ 8 & 8 8 8 8 8 R 8 R 8
THRR: NENE, ERFR TA KRR w S NE, BRITR
Bi4: NAHAKEAEER B&5: AAF”~ AHER
20% 1 — HER R R (57 %) - s
AR A F — 5 AE 10,000 — TR R 70%
15% A L 60%
8,000 A
L 0,
10% A 50%
6,000 A F 40%
%7 N\ 4,000 A r 30%
\ \ L 20%
0% T T T T T T T T u 1 2,000 A
r 10%
5% - 0 - F 0%
< [Te} [(e] ~ 0 o o - N ™ <
S8 2 5 3 % g8 & §8 & & S 83 2 23 3 8 9 & & 8 8
IS IS IS IS IS IS IS IS IS IS IS 4 & &8 & & §&§ & & & & &
FA KRR Ad)ndE, ERFR FA KRR A& NE, BREFR
B%6: %74 PE-Bands B4&7: %7KA4 PB-Bands
(AR ) (AR )
86
65 4 ——, leeewe  eee=- 25X 48 {  ereme= s T meee- 3.9x
- = = 20x - = = 3.3
43 15x 2.7%
10x 2.1x
22
5x 1.5x
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
FAH KR Wind, £ &5 Fb kR Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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1 IR IE 25

HUATAI SECURITIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,300 4,701 5,330 6,431 7418  FKA 1,856 1,857 1,998 2,242 2,369
EI 2,469 3,819 4,057 5,217 6,135  FLmA 62007 664.28 70658  739.05  771.32
R K 52.84 52.69 60.83 66.58 68.03  FLAA Al 59.31 62.62 59.93 67.26 71.06
FeAe 3 R 8.51 6.99 12.99 9.43 1425  FLFA 275 3.21 2.00 2.24 2.37
FAAT TR 2 17.71 16.61 10.03 19.87 171 FEHEA 99.81 107.80 89.90  100.89  106.59
HH 78.80 85.61 116.27 94.88 12549 M4 %A (52.50)  (17.39)  (86.23) (103.84) (130.10)
FARA T 67253  719.46 1,073 1,023 1,063 K EAMEHA (0.31) (2.54) 0.00 0.00 0.00
FRFHF 2 3,834 4,794 4,870 4,837 4,803  AAMMAEIIE 0.00 0.00 0.00 0.00 0.00
KA 28506  268.95 28295  297.95 31295 #EAKE 24.32 16.06 25.00 27.00 27.00
B R %A 1,342 1,442 1,697 1,798 1,838  ERANHE 1,104 1,008 1,205 1,411 1,518
A 701.74 68928 67176 65424  636.72  FLIMEA 1.51 0.31 5.00 6.00 6.00
HAAEFEAD R~ 1,505 2,393 2,218 2,088 2,016 Faksh ok 1.42 2.86 4.00 5.00 5.00
Wt s 7,134 9,494 10,200 11,268 12,221  AHEHR 1,104 1,005 1,206 1,412 1,519
s 841.86  968.12  905.25 1,029 94642  FiigAL 167.79  153.80  180.84  211.79  227.85
FEAlEE S 263.12 31624 31624 31624 31624  ##lid 936.27  851.29 1,025 1,200 1,291
A IR B 22407 24471 22634  266.36 247.86 Y HEAHE (0.14) (0.33) (0.40) (0.47) (0.51)
A E A Bk 354.66 40717  362.66  446.86  382.33 3 EHA 3441 93640  851.63 1,025 1,201 1,292
ekt A4 23593  335.96 31595 29593 27591 EBITDA 1,260 1,241 1,394 1,643 1,775
K Ik 0.00  100.09 80.07 60.05 40.04 EPS (AR T, %K) 2.34 2.13 2.17 2.54 274
H AR R 23593 23588 23588 23588  235.88
R kA 1,078 1,304 1,221 1,325 1,222 I EMHP
VMR G 49.76 49.48 49.08 48.61 4810 2HFE (%) 2023 2024  2025E  2026E  2027E
A 401.00  471.99  471.99 47199 47199 ARK#H
FANR 1,025 2,638 2,638 2,638 2,638 BN (7.01) 0.06 7.57 12.23 5.65
B4R 4,478 4,929 5,718 6,682 7,738 FLAlHE (14.71) (8.73) 19.55 17.13 7.59
)3 B B B R R 6,006 8,141 8,930 9,894 10,950 )3 AA &4 A1 (14.46) (9.05) 20.38 17.12 7.58
R A AR AR S 7,134 9,494 10,200 11,268 12,221 FAIH (%)

EXIES 66.59 64.23 64.63 67.04 67.44
NLREER EEIES 50.45 45.84 51.30 53.53 54.51
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 15.46 10.39 11.41 12.07 11.74
2EEHAE 892.43 1,184  647.48 1,599 1,383  ROIC 26.11 21.34 21.21 26.20 27.26
A 936.27  851.29 1,025 1,200 1291 #24RH
A 18 e 4 21224 26254  274.81 33455  386.17 K EAHE (%) 15.11 13.74 11.97 11.76 10.00
m4% A (52.50)  (17.39)  (86.23) (103.84) (130.10) % fifrbE (%) (34.61)  (40.15)  (39.27)  (47.33)  (51.32)
#F MK (24.32)  (16.08)  (25.00)  (27.00)  (27.00) EFLF 3.92 4.86 5.89 6.25 7.84
FEFEE (269.28) 3917 (538.86)  196.89 (134.72) &k E 3.76 4.45 5.43 5.85 7.39
HezE s 90.02 64.26 (2.00) (2.24) (2.37) BBk
BREHRLE (805.31)  (1,508) (260.08) (286.11) (339.34) EF*RA#FE 0.27 0.22 0.20 0.21 0.20
KA (864.44)  (1,052) (337.02) (287.02) (337.02) mMIKHZ A% E 34.24 35.19 35.19 35.19 35.19
KB (4.00) (295.00)  (14.00)  (15.00)  (15.00) EAHKHKELH%E 2.67 2.83 3.00 3.00 3.00
FAIF A 63.13  (160.39) 90.94 15.90 12,67  HFE#EE (ART)
ERxEHAE (260.44) 1,477 (149.88) (152.17) (125.92)  HROICH (RATHEHE) 1.98 1.80 2.17 2.54 2.74
FE il (5.33) 53.11 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.89 2.51 1.37 3.39 2.93
KA 0.00  100.09  (20.02)  (20.02)  (20.02) M4 E(RATREE) 12.72 17.25 18.92 20.96 23.20
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.10 1,613 0.00 0.00 0.00  PE (#) 16.18 17.79 14.78 12.62 1.73
A F AL (255.21) (288.82) (129.86) (132.16) (105.90)  PB (4%) 252 1.86 1.70 1.53 1.38
G 3 o (173.31) 1,150  237.52 1,60  917.89  EV EBITDA (%) 10.40 9.52 8.35 6.36 5.35
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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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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,

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 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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 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 S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
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 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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£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)

@K 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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ 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

fRIER (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



