IE R R ARE

\ E 3544 (600511 CH)

BNFRER, HoTFAaER LY

OO feRE S

.' .' HUATAI SECURITIES

SR R
EHH L

FR2HAR
202543 A1 20 A | FEAMR

o8] 2024 SFAON3 5% A 4= 3F )3 B 0% F)E 506.97/20.00/19.96 12T,
Bl b +1.8%/-6.8%/-4.6% ; 4Q24 A A/ V2 & % A8/ 1= 3 )3 B4 Al E
125.69/5.19/5.07 1z, R tt-4.5%/-24.1%1-23.4% . W T HH%7 R,
A E P ERFMER, AR ERW A RE ) o K F R0, 2024 F
PN EDRNBAVEIE R ARSI AR, FBALG R AN (24 FAN/ 12504
H)iE 522.58/22.01 12 7L) o HAVINALE AL GTH A X K ARG K F 4 3]
ARV HAE, %HENTFL

2024 F3HH5FAEHERE A, HTKBRL-FAEEK

24 Sl 38R TSR, KRMNATFDRBE AR KRG LK E:
1) Bi2db 7 0N 147.83 12T, Bl e+7.1%, % #id 3.56 12T, Bl tb+7.0%;
2) AT AL LN 62.82 10T, F Hb+5.8%, %4134 0.81 12T, Bl tb-33.8%;
3) AR : LN 35.62 127, B Hb+0.9%, 4 #1iE 0.99 1T, F t6-21.4%;
4) X 2 E1Z N 54.66 1T, B tb-4.9%, %414 0.93 127, B H-21.6%;
5) BBl REE AT HEEBGHh, o tNRRME TR,
HN 4.70 1, FHk-56.5%, #4194 0.32 127, FH-63.6%; 6) EHZHaT
= KN 1.621C7T, R+0.5%, %41 0.75127T, F+1.8%. 2384
B B NG 20%A% A, 24 S H T AR bfE R K, 2024 F/4Q24 5] 3t
BBV A 5.15/1.95 12, BHEK 12.8%/53.1%.

4Q24 N EA4EEFR AER LK, LAEFILTR

2024 F454E 15 FIFF R I 45 A E 5 A 1.59%/0.91%/0.15%/-0.13%, F
+£-0.35/-0.03/+0.00/+0.12pct; 4Q24 454& % 12/5F K I % % B E 5 % K
1.77%/1.21%/0.24%/0.04%, F) tt-0.36/+0.00/+0.10/+0.83pct. ~» &) # 4
EHRAE R A, 4Q24 HE % A ER LK, 2024 £/4Q24 A FEH5 R K
7.11%/7.37%, F+-0.93/-1.47pct, 4Q24 £ A ER T & dF 5 L4
W T S ETHERS, EUANSRTEF R,

ZEREMESRBLESL, & “EN” A

A AE 2024 F LG IF I, AATT AT o 8] L F NI R B o0 45 & Wk 4
52 A) R, M N 5] 25-27 F )3 FA FVE S R R 21.0/22.1/23.1 12 T (Fa
b 25-26 SFATE T A 11.2%/12.7%), B 1+5.0%/+5.0%/+4.8%, *t & EPS
2.78/2.92/3.07 . #BE| NS MHANHT & FEAL, bREHmE LA
Bl, 420k SR A A KRG K 248, &A% T4 8] 25 4 15x PE 4544 (7T
tbN ) 25 & Wind — & A HAE 11x), 5 B4RH 41.76 © (AT44 43.89
T, 25 1A 14x).

R FRAT: AFRR S So L G R AT ; AT X B B BRZENIE K R o 8.
ZEMMEIRE HA

BE PR (ER) :

B At (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

&2, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520010001

EN &
wangyinjie@htsc.com
+(86) 21 3847 6037

AR
SAC No. S0570523070004

A X

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 49,696 50,597 53,105 55,738 58,475
+-% 9.23 1.81 4.96 4.96 491
2B BN 84 A (AR T E ) 2,146 2,000 2,101 2,207 2,313
+-% 9.26 (6.80) 5.03 5.04 481
EPS (AR T, &) 2.84 2.65 2.78 2.92 3.07
ROE (%) 13.31 11.22 10.85 10.52 10.21
PE (1%) 10.96 11.75 11.19 10.65 10.17
PB (1%) 1.49 1.37 1.26 1.16 1.08
EV EBITDA (4%) 6.22 7.07 6.47 6.03 5.65

TR NSNS, RN

B (AR ) 41.76
AN (AR KE3 A 19 1) 31.16
T (ARTET) 23,510
6 /NAFHE AT (ARTEF) 209.96
52 AL E (AR T) 27.40-36.96
BVPS (AK ) 22.70

BAHh AR

. —_— Rl
(%) 7 300

27
17
: v“mv

()

12) 4 .
Mar-24 Jul-24

Nov-24 Mar-25

AR IR Wind

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



B0 £ RIE %

E] gﬂi/‘,ﬁ (600511 CH) 4 .'.' HUATAI SECURITIES
B2EHRL
B&1l: 2017-2024 03 FddN, 1FE4FAHA AR WHER
iz — A JER=z 2 3 B %
600 - g Al N 38 1R - = I FH AR - 30
- 25
500 - L 20
400 - -1
- 10
300 - L 5
0
200 A
- (5)
100 A - (10)
- (15)
0 - . (20)
2017 2018 2019 2020 2021 2022 2023 2024
kB NS, Wind, F R
BM&2: T8 1A
EA ] 8 B AR k&S () B (L) PE(x)
2025/3/19 2025/3/119 2023A 2024E 2025E 2026E
601607 CH LTHEES 19.25 639 17x 13x 11x 10x
600998 CH LI i 5.15 260 12x 11x 10x 9x
000028 CH h— 26.58 137 9x 9x 9x 8x
000950 CH TR 5.16 89 14x 14x 16x
34 13x 12x 11x 9x
iE U2 R B &N ) & Wind — B, AR 26 F BT, Bk 26 FH{ETH
# : Wind, %%
B%3: H¥Hk4 PE-Bands B%4: EZHE4H PB-Bands
(AR ) (AR )
Lty Ry
76 A 52
_'_,—1 _____
Y bl J
57 qea==="7"7"7 emmm——  =ee=- 25x 39 { | emem—ep == . eeee- 2.2x
I~ - - — — -
[ - = = 20x - = = 2.0x
38 1 15x 26 1.8x
10x 1.5x
19 A 13
. — 5x 1.3x
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
AR R Wind, & &5 FA KRR Wind, &
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

Z A

il 83 Flid %
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 28,279 30,357 32,111 33,887 35673 #FdMKA 49,696 50,597 53,105 55738 58,475
EI 10,926 10,886 11,798 12,662 13,499  FLmi Ak 45,705 47,002 49,413 51,915 54,520
A 8959 12,330 12,917 13,534 14,177  FLHA KM A 14.74 12931 13572 14245  149.44
FeAe 3 R 362.03  363.11  381.10  400.00  419.64 FLkFEHA 962.38  805.14  796.58  841.64  894.67
A K 14107 19849  208.67 21923 23023 ¥ A 46713 46153 47848  507.21  537.97
HH 3,961 4,956 5,183 5,447 5722 MH%A (126.13)  (68.03)  (56.21)  (63.36)  (69.96)
RALEAD T~ 3,930 1,623 1,624 1,625 1,625  FEAMEHA 0.39 (1.07)  (34.28)  (34.28)  (34.28)
FERFF A 4,174 4,571 5,192 5,901 6,713  NAMIEE DK & 10.82  (18.20) (2.46) (3.28) (7.98)
KIBF 1,727 2,034 2,627 3,308 4,092  BEHKE 35895 51417 59129  679.98  781.98
sy 551.82 53155 52466 51886 51502 ELAliE 2,944 2,677 2,811 2,951 3,092
RIS F P 25811  276.76  292.38 30547 31643  FdksMKA 3.01 1.89 1.89 1.89 1.89
HAAEFEAD R~ 1,636 1,729 1,748 1,768 1,789 Fdsh Lk 16.47 25.70 25.70 25.70 25.70
Wt s 32,453 34,928 37,303 39,788 42,386 A& 2,931 2,654 2,787 2,927 3,068
s 13,894 14,856 15597 16,367 17,168  FiiFft 596.42 52383 55019  577.89  605.71
FEAlEE S 268.35  485.06  509.10  534.34  560.58  ##]H 2,334 2,130 2,237 2,350 2,463
B AR 8,333 8,583 9,024 9,480 9,956  UHMAIME 188.47  129.65 13618  143.03  149.92
A E A Bk 5,293 5,787 6,064 6,352 6,651 V3 AAN 8441 2,146 2,000 2,101 2,207 2,313
Jkiksh {4 1,025 1,097 1,097 1,097 1,097  EBITDA 2,489 2,244 2,337 2,391 2,436
K 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.84 2.65 278 2.92 3.07
HAeAER A 7 1,025 1,097 1,097 1,097 1,097
R A 14,920 15953 16,694 17,464 18,265 EEWMEILE
VIR AL 1,757 1,847 1,983 2,126 2276  RtFE (%) 2023 2024  2025E  2026E  2027E
MEA 75450 75450 75450 75450 75450 ARK#H
AR 2,349 2,349 2,349 2,349 2,349 BUWKA 9.23 1.81 4.96 4.96 4.91
ERA 12,642 13,997 15495 17,067 18,714 &4l 9.26 (9.07) 4.99 4.99 478
)3 B B B R R 15776 17,128 18,625 20,198 21,845 3 &/ 3]44)id 9.26 (6.80) 5.03 5.04 4.81
AR AR AR S 32,453 34,928 37,303 39,788 42386 EKAEA (%)
EXIES 8.03 7.1 6.95 6.86 6.76

ALRER EEIES 4.70 4.21 4.21 4.22 4.21
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.31 11.22 10.85 10.52 10.21
Z2EEHAL 2,727 1,659 1,599 1,581 1,584  ROIC 55.21 35.87 37.20 37.58 37.80
A 2,334 2,130 2,237 2,350 2,463  fxffe A
A7V 4 12189 12816 13451 14127  147.98  #/* athE (%) 45.97 45.67 44.75 43.89 43.09
% 4% (126.13)  (68.03)  (56.21)  (63.36)  (69.96) 4 Atk E (%) (55.83)  (50.00)  (50.35)  (50.24)  (49.86)
BAMK (358.95) (514.17) (591.29) (679.98) (781.98) iw#HLE 2.04 2.04 2.06 2.07 2.08
FEFELH (2,145)  (3,940) (159.31) (201.24) (209.16)  EHLE 1.74 1.69 1.71 1.72 1.73
HiezEas 2,901 3,924 34.28 34.28 3428 HiE#H
R EHALE (129.31)  (2,584) (163.46) (170.43) (177.71) &% =A% 1.60 1.50 1.47 1.45 1.42
KA (145.12)  (130.77) (137.25) (144.06) (151.13)  Alkikk A 4+% 6.76 475 4.21 4.21 422
KB 7.88 2292 (592.46) (681.33) (783.52)  mATMKHJA4E 5.82 5.56 5.61 5.61 5.61
EXUEI SRS 793  (2,476) 56626  654.95  756.95 HEmMAiR (ART)
ERxEHAE (632.18)  (1,582) (523.35) (545.37) (569.69) MMM (R ATIEE) 2.84 2.65 278 2.92 3.07
FE il 1629  216.71 24.04 25.24 26.24  HRZEALR(RHE) 3.61 2.20 2.12 2.09 2.10
R IEER 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 20.91 22.70 24.69 26.77 28.95
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 (0.12) 0.00 0.00 0.00  PE (%) 10.96 1.75 11.19 10.65 10.17
A F AL (648.47)  (1,799) (547.39) (570.61) (595.93) PB (%) 1.49 1.37 1.26 1.16 1.08

1,965  (2,507) 91210  864.72  836.44 EV EBITDA (%) 6.22 7.07 6.47 6.03 5.65
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

B %% 4> (600511 CH) )\ A% MM vuaras secunmes

I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN R 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 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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
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
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



