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gl S UCE AT |

SR B
LR TS

FR2HAR
202543 A 16 A | T E AR

NN 24 kS 2024 A F o 8] R E AL 37.33 /oL (FlH-0.5%),
J3 8% 4] 4.41 et (R6-12.3%), 4=3F4% 41 3.97 et (F1-5.8%);
T 24Q4 B A 14.22 1L, FI3Fk+25.1/52.9%, 1245441 1.87 fe T, R
76 +85.9/+90.0%, f=dF %A 1.34 12, F 3R E+32.0/+34.3%. A 5] 24Q4
A F L K@ R, A8 wind —BIAM 27%, & FZ AR C I8 5 Ak
JRB TR o BATINA 2 B KR % Ak 4575 5y & @, ) B TAZA% 3) ok - Beak e K,
b H e RORA], BRI RLF R, BB CENT IR

FHEIR LI S Q4 R o iR 2 iR

NI REI LS A AT B, 24 FRAT L HARE KR ATINY 0 A
KIE, AFEI 28610, Fk-4.79%, £41% 33.7% (+2pct yoy), {2
Q4 A RAR EAF I 106 10T, R/IR+1541%, KM@mRARE, i
Zody TR AR A AR R A B 38 B IR A

IAREHLFRERK, FohERLARESRA

/8] 2024 FE M TALEF FAL 5.62 /27T, FI3E 16.75%, L4 % 44.5% (F
tb+0.4pct), BAL b AR 23 49 13%4R I+ £ 24 509 15%, A 3o 8] Ak
LA RS 2.1pct £ 37.9%; £+ Q4 TAEEFHEIKL 2.5 L, FIL+116%,
A F 48.5% (GRib+4pct) o S| 30 AT =5 K X B AR MA0E A ATt
BRrade kg, ot 25 F T REEHTHMOERE S T 24 FH1E.

EFHEA LSRR, 2FFN+123%

B 24 F L BN 2.6 LT, FlH+122.74%, Eil bR E 7.1%
(Rl tb+dpet), £4) %k 542% (R +8.7pct). Q4 #5452k 0.88 12
T, B+469%, ¥ F LA EK 604%, FTEAXARETRAGE/ICHE
B AR 69 45 BN K@ AR AT o 7R IR AT Mk 2 @ AT L B A a0 R BB, R
SIARRLFAMNETAE, LT, Him24 FAMEEEKER,
24 S )G N 8] Rk i T BIPCS 4 R ARNIE, His L5 S,

BRI 5 4EE

N B TAEAE S Bk mk K, #TAE R £ L ARR R TR, B I RAE AT 25-27 SF ik
Moo E K, BN S 25-27 5384 Al £ 6.42/7.50/8.30 12T (25-26
o3 LB 13.5%/8.5%) . HF Ttk 3] 25 5 Wind —#& 741 PE 20 4%,
= JE B\ 8] R H AR R }E«AMSQ’JJLJ‘&&LL IAEFH NG R R KBIE, &I
F g i@ IR BRE, KMNL T8 25 4 291& PE #1{a (AT{A 18 43),
B 412 T (AT4E 23 L), 4#HF “EN” iF4,

RIeAR T #ALRFEAE R A AT T F 0k,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,752 3,733 4,343 4,912 5,491
+-% 33.56 (0.50) 16.34 13.10 11.79
3 B BN 8) AL (ARTE ) 502.25 440.58 642.36 750.16 829.89
+-% 88.24 (12.28) 45.80 16.78 10.63
EPS (AR T, &) 111 0.98 1.42 1.66 1.84
ROE (%) 12.57 10.44 13.21 13.36 12.88
PE (1%) 30.80 35.11 24.08 20.62 18.64
PB (1%) 3.93 3.60 3.13 2.72 2.37
EV EBITDA (%) 19.40 22.04 14.40 13.35 10.22

PR R R N A NE L R R

KR
1

BE PR (ER) :

B AR (AR ) :

SAC No. S0570522020002
SFC No. BSK177

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

T IRIE 35

HUATAI SECURITIES

W H

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

BBk

zhoudunwei@htsc.com
+(86) 21 2897 2228

A AN E
B AR (AR ) 41.20
&M (ART RE3A148) 34.30
T (ARTET) 15,469
6 MNA-FHERH (ARTER) 797.34
52 AIMAEE (AR M) 11.16-35.00
BVPS (AR ) 9.54
B A Y
— R A
(%) #5300
46
. M
(4)
(29)
(54) + T T |
Mar-24 Jul-24 Nov-24 Mar-25
FHR K Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



§ N RIS
A% %4 (603063 CH) - MM siarai secunmes
Wk1l: 2017-2024 & kA Z B b g B&2: 2017-2024 2 & 4R R bE R
LA 2 s % — 3 A
2075_ m— N e A Ayoy (B 4h)  60% 6.0 - Ja g4 Fliidyoy (& #h) r 350%
35 1 50% 50 - 300%
250%
30 A 40%
4.0 4 200%
4 0,
25 30% 150%
20 | 20% 301 100%
15 A 10% 2.0 - 50%
10 % 0%
0 0% 10 |
- 0/
5 - -10% 50%
0.0 - -100%
0 - 20% 5 2 2 8§ § § 8§ &
2017 2018 2019 2020 2021 2022 2023 2024 3 3 3 3 S S Q S
TARIR: NENE, REFR FA SRR NS AE,
B&3: 2017-2024 %A % A £ T4k B&4: 2017-2024 241 & 54 EEL
— HERAE 70% - . .
% A (] & -_—— - F3
16% c - FREAE CRATR) A P
14% A el L S 60% -
-G E
12% A 50% A
045 -
10% 20% -
8% -
30% A
6% AN
4% - 20% A \\
2% 10% 1 ol LemT T TmeeemmTT
e -~
0% . T — . . 0% . : : . . . . ‘
5 3 3 I N N & N S 3 2 8 N N & N
2% - o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N
FA KRR NEAE ERTR TR NS NE R
B &5: TN d ek
EF KA 2 8] i AR k&M () B (L) EPS (/R PE (4%)
2025E 2026E 2025E 2026E
300274 CH [CEA R 68.75 1,425.33 6.44 7.49 10.67 9.18
300763 CH A RAT L 50.48 201.58 3.49 4.36 14.48 11.58
300124 CH SENHAK 73.72 1,986.45 2.19 2.60 33.63 28.37
HME 19.59 16.38
S EME 2025 F3 A 14 H
KR Wind, & & 50
B %6: K#Z%® X PE-Bands B%7: A#Z% X PB-Bands
(AR ) ] (AR ) ]
— AEE A — AEER
65 A 61 -
mTT TN,y GmmsrTmT
' it ===
49 e I e R 55x 46 { cmma=m==e"" T oo =ee=ee 6.1x
[ ]
| = = = 45x = = = 49x
33 35x 31 3.7x
25x 2.5x
16 15
20x 1.2x
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
FAH KR Wind, £ &5 T KR : Wind, 527
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 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,910 5,504 6,955 7,298 9175  FaMA 3,752 3,733 4,343 4,912 5,491
EI 1,263 1,460 3,607 2,701 5071  BLAA 2,410 2,320 2,640 3,035 3,386
R MK 1,870 2,150  564.87 2,505  926.79  #F kAL Al 23.29 29.89 15.64 17.68 19.77
FeAe 3 R 48.03 42.57 79.55 48.54 9456 FLXFHA 34872  337.97  369.18  392.99  439.32
FAAT TR 2 16.93 25.15 18.06 33.86 2242 FRFRA 160.61 158.04  152.01 162.11 181.22
HH 89263  817.63 1,402 1,022 1,653 W% 26.16 39.38 30.00 30.00 30.00
FARA T 819.01 1,009 1,283  986.54 1,406 K EAMEFA (17.15)  (57.21)  (66.56)  (75.28)  (84.16)
FRFHF 2 2,338 2,447 2,587 2,722 2,837  AAMEE DK 53.91 19.96 0.00 0.00 0.00
KIBF 267.00 27231 29680  316.64  334.96 K 4MKE (4.48) 12.33 3.54 0.15 0.34
sy 1,276 1,685 1,799 1,924 2,021 EFLAH 57201 52806 73510  858.54  949.91
T3 7 85.09 81.78 78.81 72.84 67.40  FRIMKEA 0.35 0.77 2.00 2.10 2.10
HAAEFEAD R~ 709.20 40852  411.88  408.70  413.87  Fdshi ki 253 7.64 0.95 0.95 0.95
= 7,247 7,951 9,542 10,020 12,012  FLHERK 569.83  521.19  736.15  859.69  951.06
s 2,292 2,344 3,217 2,871 3,966  Fri3AL 64.44 61.72 66.25 77.37 85.60
FEAlEE S 128.86 30.00 30.00 30.00 30.00  AAHE 505.39  459.47  669.89  782.32  865.46
A IR B 728.75  733.35 1,906 1,129 2,258  SHMEAME 3.14 18.89 27.54 32.16 35.58
A E A Bk 1,434 1,581 1,281 1,712 1,678 U3 3] 44 50225  440.58  642.36  750.16  829.89
ksl [ 935.42 1,204 1,253 1,295 1,326  EBITDA 779.16  684.76  898.87 1,042 1,137
K Ik 51373 72545  769.78  811.34 84452 EPS(AR®, %£XK) 1.13 1.00 1.42 1.66 1.84
HAeAER A 7 42169 47877 48275  483.28  481.60
R A 3,227 3,549 4,470 4,165 5292 EEMFIE
VMR G 81.58 10046  128.00 160.16 19574 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 44323 44399 45099 45099  450.99 ARK#H
FANR 1,188 1,223 1,223 1,223 1,223 FLMA 33.56 (0.50) 16.34 13.10 11.79
B4R 2,305 2,658 3,327 4,110 4975  F @A 92.45 (7.68) 39.21 16.79 10.64
)3 B B B R R 3,938 4,302 4,944 5,694 6,524 )3/ AN 5] 4 A1 88.24  (12.28) 45.80 16.78 10.63
R A AR AR S 7,247 7,951 9,542 10,020 12,012 FAIS (%)
EXIES 35.76 37.86 39.23 38.22 38.33

ALRER e UES 13.47 12.31 15.42 15.93 15.76
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 12.57 10.44 13.21 13.36 12.88
Z2EEHAL 48813  272.28 2,459  (606.60) 2,626 ROIC 17.36 14.59 38.30 23.27 45.37
A 505.39 45947  669.89  782.32 86546  {&tk#A
A 18 e 4 18316 12420 13272 15208 15579 %/ fthE (%) 44.53 44.63 46.84 4157 44.06
m4% A 26.16 39.38 30.00 30.00 30.00  FAHE (%) (5.52) (3.99) (47.26)  (24.70)  (56.26)
#F MK 448  (12.33) (3.54) (0.15) (0.34) FEAHE 2.14 2.35 2.16 2.54 2.31
FEFEE (238.58)  (417.30) 1,664  (1,529) 1,635  &AHE 1.72 1.96 1.70 2.15 1.88
HezE s 7.52 78.86  (34.09) (41.80) (59.31) BiE#H
B EHALE (434.58) (159.17) (234.48) (308.49) (257.06) &% =A% 0.57 0.49 0.50 0.50 0.50
KA (422.53) (101.68) (211.13) (241.73) (243.13)  mMIk&k A% % 2.27 1.86 3.20 3.20 3.20
KB (14.70)  (68.26)  (24.49)  (19.84)  (18.32) Atk A4 E 3.26 3.17 2.00 2.00 2.00
Az e 2.65 10.77 114 (46.92) 438  HER#BF (ART)
ERxEHAE 289.35 31.34  (76.90) 8.53 129 HROKE(RAHHE) 1.11 0.98 1.42 1.66 1.84
FE il 9062  (98.86) 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.08 0.60 5.45 (1.35) 5.82
BT 97.40 211.72 44.33 41.56 3319  EHRAF S (RATRER) 8.73 9.54 10.96 12.63 14.47
A3 4G o 1.54 0.77 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 42.26 34.73 0.00 0.00 0.00  PE (%) 30.80 35.11 24.08 20.62 18.64
A F AL 57.54 (117.01) (121.24)  (33.03)  (31.90) PB () 3.93 3.60 313 272 2.37

346.37  146.12 2,147  (906.56) 2,371  EV EBITDA (#) 19.40 22.04 14.40 13.35 10.22

)

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-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-EXEERE

o SATIFWEE., ALK, BHMAARIKXA LI Rt KA RE TR ZGIRGIER R ATANSEAR . TF XM
[l o 7T B AR KA G AIRE PR BAGATOYIE R R AT AF RARATH XM S 41 5o AWE P PR A “AAXALE
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (BRAEMARXRIZT) Kk, FHTRAREATEHF IBFZIES (KRBT Bk, BITHLIZTRE TR
BaFEH R,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHINAILTZLER, LREHE FdR) AIRN S R RIRE N BRI EETAE, R EBRIERMBIE, 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 AR 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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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-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



