IE R R ARE

\ RETRTAR (000423 CH)

24 FHRIFRIEKIK

FRAR AR
2025453 A 198 | vEAH ¥

INE) 24 AN, A AL Jmdk 4] 59.21/15.57/14.42 {2 T (+26/35/33%
yoy), 4Q24 M. VaEA4A), Jedk4A) 15.9/4.1/3.7 24 (+24/+10/-2%
yoy), & LR E . o 8 KA F B AES BT ERE, 4454 15.54 1L,
& %S )34 A 99.70%. A 3] 2022 Ak A F R EL “wAER”
B ae 5AMEURA, AANEFMIRMUEM K, % BB F5,

MR E A A H ki 2h, MHREFEEL

D 25 TRAEBEESREELH, MRAFZI e F4E 5 554 LT
(+27%yoy), £A41% 73.6% (+1.3 pctyoy), 4#4&F EFFaysmmsedy; £
BB 26 12 (+10%yoy). FTAR ¥ 19 12 (+50%yoy). HEiE4E 5 1T
(+10%yoy) . T & v & % 1.8 12 (+75%yoy) ; 2) 4Q24 £.4]% 67.8% (-0.6
pct yoy), ##1% 254% (-4 pctyoy), 4E %% AF 21.2% (+8.2 pct yoy)
ERKETNE TR, mRAKERT N E; 3) WHEEAKF, BE 24
SFRIE 3K 0.8 12T (+25.7% yoy) . 48 %t -F4%, A %% 9.3 12T (-8.5% yoy)
#5555 T, 28 ENALRAEH 2171 (+11% yoy) & T4 #1iH,

BRAGE R LR B AR, BREL2EES

N 8T IM25 43T R AR Bt R, %o B AR =3 ITAUR AR R TFH
M 24.98 IR R3] 37.22 T/HE), ROE B #:424 (ROE M 24-26 4 1K
F 10.0/10.5/11.0%%#% #+ %] 25-27 S 4k F 11.5/12.0/12.5%), #)i8TF k42
£ (A3t g 24-26 4 11.23/13.48/16.17 e T # H 8 3 g 24-27
13.24/15.22/17.50/20.13 12 70.) s ATV A AR B4 T F) 5% e, A 2 8k —
TR IAAZ O, BRAURB A T FemdE LR, 2 8] AR 7 1% 2 89 B 4R,

“OAER” + “1238” Hkkst, REDRMRA
1) 2022 S#EEBAEREANE, HAEHARTH, SR ST
B, N ILFEHsE “WIANER”, KWL “12387 KEKE, BEMKE
W, R CRIR+T CHRTAL, RSN P RBERE; 2) R sad
%, 24 FAFEHt 1554 10, b 24 0354 F) 99.7%.

BF HEE BER

FED] “wAEB” MRk, KRMFAM 25 FFHEA & EIRS, LA
25 S AT S 27 S04 M), it 2025-27 F )3 B4 4] 18.7/22.3/25.8 12 7T (AT
£ 25-26 4 17.9/22.31C L), 4 F 2025 4 PE 4648 30x (7T b 8] $15 23X,
AT Cvg/NE B SRRk S B ACR B A R A SN S N Ae ) 0 3 4 4R
5 E M), BiR# 85.72 T (714 83.57 T, # T 25E 30x PE).

R4 BRI R EBORTI, b Esuhl % RAmd.
BERN ARG A

BE PR (ER) :

B At (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

RER
zhangyunyi@htsc.com
+(86) 21 3847 6729

R R
SAC No. S0570519060004

BERE
tangginglei@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570123070049
SFC No. BUS625

A X

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,715 5,921 6,723 7,774 9,022
+-% 16.66 25.57 13.55 15.63 16.06
2B BN 84 A (AR T E ) 1,151 1,557 1,841 2,230 2,577
+-% 47.55 35.29 18.22 21.17 15.54
EPS (AR T, &) 1.79 2.42 2.86 3.46 4.00
ROE (%) 10.72 15.07 15.36 15.94 15.81
PE (1%) 32.60 24.10 20.38 16.82 14.56
PB (1%) 3.50 3.64 3.14 2.69 2.30
EV EBITDA (%) 20.77 15.53 12.24 9.53 7.61

TR NSNS, RN

AR (AR ) 85.72
&M (ART AE3 A 18 1) 58.26
L (AR T E7) 37,518
6 /MA-FHARIH (ARTET) 410.41
52 AMAEE (AR M) 45.21-71.59
BVPS (AR ) 16.01

BAHh AR

R I i
P %300

19

0 /\/’Wl\ )

@ W
@ \”JW\J\
(23) 4 . \

Mar-24 Jul-24 Nov-24 Mar-25

(%)

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&l: TeASFEE
A BFFHE (FFL) PIE CAGR PEG
(fe ) 2023A 2024E/A 2025E 2026E 2027E 2024E 2025E 2026E  2024~26E 2025E
000538CH =da& 55.38 988 4,094 4,530 5,003 5,474 ! 22 20 18 10% 1.9
800085 CH Fl4=+% 36.92 5086 1,669 1,718 1,968 2,271 ! 29 26 22 11% 24
800436 CH A 117 207.07 1,249 2,797 2974 3,659 4,206 ! 42 34 30 15% 2.3
600329 CH :#{=# 31.55 211 987 1,005 1,171 1,350 ! 21 18 16 11% 1.6
300146 CH # E{&4 12.33 210 1,748 759 1,124 1,331 ! 28 19 16 -9% 2.2
FH)1{h 28 23 20 8% 12
000423 CH AT AL 58.26 375 1,151 1,657 1,840 2,230 2,577 24 20 17 25% 0.8
%% 2025 3 A 18 Hilkd, m@mat. Riw. A%, BAE. HERME 24 FAIER Wind — KM, KT A %R
: Wind, &858
B %2: HFFAE PE-Bands B %3: ZMMK PB-Bands
(AR ) (AR T)
AT T AR T
140 - 74 -
0 4 am= =2 eeeee 55x 55 4 = psm_—= W - ITEN eee=- 4.2x
= = = 45X - = = 3.6x
70 35% 37 3.0x
25x 2.5x
35 18 A
20x 1.9x
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
FH R Wind, S 5FR AR Wind, 5575
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2



AETFTAR (000423 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 10,537 10,305 11,909 13,907 16,309  FidA 4,715 5,921 6,723 7,774 9,022
b 5,826 5,015 6,443 8,162 10,251  FdkmA 1,403 1,633 1,753 1,996 2,252
R K 62.99 79.20  141.60 22332 32043  FLAHAAMA 67.11 76.31 86.65  100.19  116.28
FeAe 3 R 74.65 69.56 78.98 91.33 10599  #F&H A 1,486 1,973 2,151 2,429 2,851
FAAT TR 2 10.55 15.41 16.55 18.84 2125  FRFA 377.28 44596 49751 54416 63155
A 1,012 92625  994.41 1,132 1277 WHHA (92.62) (117.71)  (77.05) (108.36) (104.53)
FARA T 3,551 4,199 4,234 4,279 4333 FABIARK (30.36) 7.25 7.25 7.25 7.25
Bl Tk g 2,769 2,782 3,010 3,325 3,553  AAMMEE K E 0.49 7.95 7.95 7.95 7.95
KA 74.02 72.84 72.84 72.84 72.84  BEAMKE 43.87 58.03 58.03 58.03 58.03
sy 1,837 1,792 1,949 2,259 2,498  ELALH 1,360 1,849 2,188 2,653 3,072
A 32250  309.76  297.57 28589 27471  FLIMKA 11.19 14.10 13.13 13.45 0.00
HAAEFEAD R~ 535.43  607.39  690.02  707.58  708.23  Fkshi 8.69 6.85 7.46 7.26 0.00
= 13,306 13,087 14,919 17,232 19,863  AIHER 1,363 1,856 2,194 2,659 3,072
s 2,407 2,611 2,790 3,096 3,419  FR3AL 21094 29882  353.26  428.06  494.58
B 0.00 0.00 0.00 0.00 0.00  ##1H 1,152 1,557 1,841 2,231 2,577
A IR B 27515 35855  384.94 43830 49442 Y HEAEHE 0.97 0.17 0.17 0.17 0.17
A E A Bk 2,132 2,253 2,405 2,658 2,924 )3 fEAEN 54 AN 1,151 1,557 1,841 2,230 2,577
ekt A4 158.98 143.83 143.83 143.83 143.83  EBITDA 1,413 1,876 2,264 2,727 3,143
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.79 2.42 2.86 3.46 4.00
H AR R 158.98  143.83  143.83 14383  143.83
R A 2,566 2,755 2,934 3,240 3563 EEMFIE
VMR G 21.55 21.72 21.89 22.06 2223  AtEE (%) 2023 2024 2025E 2026E 2027E
A 643.98 64398 64398  643.98  643.98 ARK#ES
FANR 401.85  401.85  317.46 31746  317.46  FIKA 16.66 25.57 13.55 15.63 16.06
B4R 9,675 9,349 11,001 13,009 15316  FikAliE 48.68 35.91 18.38 21.20 15.81
)3 B B B R R 10,719 10,310 11,963 13,970 16,278 3B E 3441 47.55 35.29 18.22 21.17 15.54
R A AR AR S 13,306 13,087 14,919 17,232 19,863  FAIRSH (%)

ERIES 70.24 72.42 73.92 74.32 75.04
ALRER e UES 24.43 26.30 27.38 28.69 28.57
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.72 15.07 15.36 15.94 15.81
2EEHAE 1,953 2,171 1,854 2,249 2,599  ROIC 47.44 88.98 95.42 99.48  103.90
A 1,152 1,557 1,841 2,231 2,577 fEfkfe A
8 4K 143.28 138.37 144.66 158.36 17426 K= ftxE (%) 19.28 21.05 19.67 18.80 17.94
W45 R (92.62) (117.71)  (77.05) (108.36) (104.53)  # fifib%E (%) (52.90) (47.17) (52.59)  (57.32) (62.02)
#F MK (43.87)  (58.03)  (58.03)  (58.03)  (58.03) AFLFE 4.38 3.95 4.27 4.49 477
TEFEEN 681.45 618.52 3.14 25.98 9.80 #ahLFE 3.94 3.58 3.90 4.11 4.38
HezE s 113.35 32.49 0.00 0.00 0.00 #HiEf)
BREHRLE (718.14) (3,266) (314.07) (415.34) (344.75) EEKFRAHE 0.36 0.45 0.48 0.48 0.49
KA (54.45)  (97.40) (349.60) (450.87) (380.29) Rk A E 21.10 83.28 60.90 42.60 33.19
KB (727.04)  (3,265) 0.00 0.00 0.00 AT E 5.47 5.15 472 4.85 4.83
FAIF A 63.35 95.82 35.53 35.53 35.53  HEHER (AKF)
HF{EHAE (778.98) (1,978)  (111.25) (114.25) (165.22) Ml & (RATHER) 1.79 2.42 2.86 3.46 4.00
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.03 3.37 2.88 3.49 4.04
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 16.65 16.01 18.58 21.69 25.28
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (340.06) 0.00  (84.39) 0.00 0.00  PE () 32.60 24.10 20.38 16.82 14.56
A F AL (438.92)  (1,978)  (26.86) (114.25) (165.22) PB (%) 3.50 3.64 3.14 2.69 2.30
G 3 o 456.31  (3,074) 1,428 1,719 2,089  EV EBITDA (#) 20.77 15.53 12.24 9.53 7.61

A A N

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

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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, CATTE RG], 2EANRLXBKIMOATRARN LR 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

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-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 HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



