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HUATAI SECURITIES

AR EITEZHE, ALRKNBRE

BITRER (£H) :
B A4 (B F) :

L EFR IR BT
2025453 A 22 B | +E& % EHAEL

5 R 2
8] ;(;\#fq‘if—,ﬂ;{ 2024 =345 1151 ’fo%fL, B tb+1.2%, )2 % #)749 93.6 SAC No. S0570517080007 fangyanhe@htsc.com

BT, FIH+21%, KFAMGHMN (104 LEL), LEENTEHE O ool (601705 2260 0562

MR T LR B, FEORNIERKIKT A, L 24Q4 FANENK 2331C% #in # 5
T, FH-26.7%, 28 HEA) 28.81C#H T, FlH-16.0%. £-F5 M (LF P SACNo. S0570522030002 huangying018854@htsc.com
HRFE) ARG 314 LA, Fl+87.8%, kA ILERI+2.3pct  SrCNo-BSH293 +(86) 212897 2228
£ 33.1%, #E AR 213 LHET, Fl+12.4%, L P HH LB K 17.7%,

& 4Rt 1.9pct £ 41.6%, T & AEARKGHZTLITETH 19.3%. A XK

FAVAAITEE MR, LA KRBERE, BAREADR, HHETANIA AR (B T) 15.61
REAE ARG ES E2T R TR EFRA, S “FEFN” P&, WA (BF RE3 A 218H) 11.68

L (BPET) 61,696
HHTHUAGHK, AABLERAE LA LFRA o nn e S060 s
oA gA, 24 F AR A RIBTHH KIERKIEZE RS A RILEK  pyps np) 13.11

317/445/374/15 1z % 7, Pl tb +43.6%/-17.5%/+3.6%/-8.1% , & b
27.6%/38.7%132.5%/1.3% . 53X &, P 37200/ 53R Ak 57 604/128 {274 T, BAhAER
Bl t6-8.7%/+10.8%, £41 % 23.4%, Rl tb+dpct; & %20/ 530 k47 411/12

L%, FI+33.3%/+18.6%, £41% 3.7%, Flrk-1.3pct; i1 dc/4 ) N

st 88/11 LA, FH-18.4%/+14.6%, £F1% 13.6%, [ +4.6pct: 53 T 0
ik A A2 4B/ 1B, FIH-19.1%/-3.0%, £A1E 201%, o NwwuﬂquuNi
Bl tb+3.7pcto 2 8) AR £ 4] /4 F] & 15.5%/9.5%), ) tb+1.14pct/+0.08pct. 2

RERBE RS, T ANRBIRERIEE RS .

24 N F) ZEMIA AT 20 1B, FHH5EL, £vha 23 O e Nowss  Maos
FHEGE, #FANI0LEL, TEZN)FTHRFEBRTLANED, ALAR
FHE, BB LEEAN101CHET, B+510H T, 25 5 3 A& 5N
% o Bl IRtk kMR 2, BB A A 0.49% A1 29.99 10k T, A BT A
At —FRABERSY, RIE24 FAFTF AHABBNE, HETRER
N EE AR, SRS BT 0.84. 6.55pct £ 71.0%/67.0%.

AR S&P

B A 5 1A
NG FHRIEH ARALAENBRROETLRED, 24 FHERFTLRAAIT
¥ B 1b-19.34%, & #ITE &80 A)E KT A x, TR RN SN FEHE,
A F ek T AN E) 25-27 SFIaEFAEARM E 103/112/121 LT
(25-26 #T4EH 118/134, T iA-12.85/-16.43%/-). T tb/ 3] 25 4 Wind —
B TXPE, H NS #HELRRFUZHIE K, ALAFERE, T
KAAHIR A A ZHRALTH AL XA B AV A, IATL T3 25 F 8xPE,
B AR 15.61 # T (AT1A 18.79 kT, 25 F 8xPE), 4 “FEN” iF4.

KT BIEATAKT A ARBEKTHI: MIC 2 RKT A,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 113,734 115,107 123,104 135,128 147,779
+-% 11.53 1.21 6.95 9.77 9.36
2% BN ) A ANE (BT E ) 9,164 9,361 10,310 11,165 12,051
+-% 15.17 2.15 10.13 8.30 7.93
EPS (% T, R#THEH) 1.73 1.77 1.95 2.11 2.28
ROE (%) 13.35 12.87 13.33 13.16 12.97
PE (1%) 6.42 6.29 5.98 5.53 5.12
PB (1%) 0.82 0.80 0.76 0.70 0.64
EV EBITDA (4%) 7.48 7.71 7.45 7.24 6.99

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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+ HLER (3311 HK) W

Bl T a ik (2025/3/121)

B4 EPS (%42 7) PE (4#)
28 AR 2 8] R AL (R42H) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
o E P4 0390 HK 3.98 1.43 1.35 1.36 1.38 2.57 2.73 271 2.67
P EF S 1618 HK 1.65 0.36 0.37 0.36 0.34 4.18 4.09 4.21 4.46
LA M) 002541 CH 18.52 1.71 1.33 151 1.75 10.83 13.96 12.28 10.57
AR 601886 CH 6.27 0.59 0.56* 0.60 0.67 10.63 11.20 10.47 9.42
FH4E 7.05 7.99 7.42 6.78
W E 3R E R 3311 HK 11.68 1.73 1.77* 1.95 2.11 6.42 6.29 5.98 5.53
E:r O CWREFREIE, P EE RIL, BAVFMH K A Wind — I
#Hk % : Wind. Bloomberg. #& & %
B£2: FE#HAEFR PE-Bands B43: FE#AEK PB-Bands
(&) (%)
+ B #RE IR W E 2R IR
52 4 15
P dm=a
o=t |
39 - ——— ———y  mee=- 25x 11 4, L eLdTTTT _ = WY cecc-- 1.1x
- _r \
HAemmt -7 - = = 20x - = = 10x
N
; ::;_,_,r—’_'_r—‘ 15x 8 0.8x
10x 0.7x
13 4 4
M 5x 0.6x
0 T T T T T 1 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

TR S&P. H R T RR: S&P. FFARL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



b E#AER (3311 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
sitEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 113,734 115107 123,104 135,128 147,779  EBITDA 16,162 16,664 17,859 19,033 20,335
AR R A (97,395)  (97,260) (104,675) (115,230) (126,277) &% A& A 3,204 3,222 3,178 3,151 3,210
LA)H 16,339 17,847 18,430 19,898 21,502  FEKALH (3,980)  (9,857) (10,187) (12,629)  (6,441)
R RS R (2,623)  (2,822)  (2,785)  (3,007)  (3,230) #ié (2,391)  (2,862)  (3,058) (3,311)  (3,574)
2% 0.00 0.00 0.00 0.00 0.00  fe (12,494)  (5,160)  (5,205)  (3,000)  (9,795)
S AEA N F 0.00 0.00 0.00 0.00 000 ZFEAHLLR 500.99 2,007 2,587 3,244 3,736
W4 A A 4 50 (3,204)  (3,222)  (3,178)  (3,151)  (3,210) CAPEX (562.48)  (600.67) (476.53) (644.75)  (433.05)
B2 N 8] AL AT AR 944.51 905.26 1,105 1,053 1,032 AAmFED 1,736 5543  (1,022)  (1,445) 964.80
AT 12,104 12,939 14,156 15,330 16,546  BRFEHALR 1,174 4,942  (1,499)  (2,090) 531.75
AT L (2,391)  (2,862)  (3,058)  (3,311)  (3,574) fkHiimE 10,310 5,365 3,839 5,866 6,596
VR FRE 548.90 715.79 788.33 853.72 92146 M AMWE 0.00 0.00 0.00 0.00 0.00
J2 & A 9,164 9,361 10,310 11,165 12,051 RARE (2,935)  (2,821)  (3,098)  (3412)  (3,695)
A7 18 Fa e 4K (853.71)  (503.19) (525.61) (551.73) (579.03) HfbsxFEHNLRK (2,827)  (5505)  (3,178)  (3,151)  (3,210)
EBITDA 16,162 16,664 17,859 19,033 20,335 @EEIALRK 4548  (2,962)  (2.437) (697.22) (309.42)
EPS (%M, £X) 1.82 1.86 1.95 2.1 228 AL ELH 6,223 3,987  (1,348) 456.95 3,958
EX EP 23,501 28,392 32,379 31,030 31,487
S SR (1,333)  (160.49) (185.37) (449.87) (630.57)
x = Atk ES S ¥ 28,392 32,379 31,030 31,487 35446
2tEE (BFEF) 2023 2024 2025E 2026E 2027E
AR 522.85 453.46 599.10 559.59 710.19
SR Hefe B4R 97,978 121,221 132,288 144,106 155,702
Ao ANLFN 28,463 30,741 29,656 30,113 34,072
HAFED T~ 20,959 19,425 21,635 23,389 25,925
P37 X1k o 147,923 171,841 184,178 198,168 216,408  Jk#ig4F
B &% 5,665 6,180 5,884 6,168 6,281 AFE (12) 2023 2024 2025E 2026E 2027E
R F 3,860 3,612 3,585 3,385 3,116  #(k% (%)
H K A5~ 91,827 89,971 90,511 88,727 93,383  FLMA 11.53 1.21 6.95 9.77 9.36
ERPFE 101,351 99,763 99,981 98,280 102,779 Al 16.55 9.23 327 7.97 8.06
¥ 249,275 271,603 284,159 296,447 319,187 @Al 18.41 9.54 413 7.97 8.18
A IR B 89,836 100,264 102,107 101,466 107,593 4l 15.17 2.15 10.13 8.30 7.93
FE Ol e 19,383 17,076 18,169 19,519 21,150 EPS 15.17 2.15 5.03 8.30 7.93
A 5tk 6,137 6,439 6,568 6,699 6,699  BAILAHLE (%)
B A 115,355 123,778 126,844 127,684 135442  £Ali% 14.37 15.50 14.97 14.73 14.55
KMtk s 51,427 59,099 61,845 66,361 71,326  EBITDA 14.21 14.48 14.51 14.08 13.76
EXRET TS 8,214 12,303 11,048 9,374 10,114 HAlEE 8.06 8.13 8.37 8.26 8.15
KA R 59,642 71,402 72,892 75,734 81,440 ROE 13.35 12.87 13.33 13.16 12.97
A 125.94 125.94 125.94 125.94 12594  ROA 3.83 3.59 3.71 3.85 3.91
CE JEX 71,615 73,631 80,843 88,596 96,951  4E4EAEH (£)
L FAR G 71,741 73,757 80,969 88,722 97,077  H QML E (%) 59.03 61.60 62.19 62.86 60.16
VMR G 2,536 2,665 3,454 4,307 5229  ihshE 1.28 1.39 1.45 1.55 1.60
B 74,278 76,423 84,422 93,029 102,306 @&k F 1.28 1.38 1.45 1.55 1.59
BiEkS (R)
B RAEE (K) 0.48 0.44 0.44 0.47 0.48
AR B2 MK 3K B 4 R A 290.36 342.78 370.67 368.17 365.17
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 314.91 351.82 348.00 318.00 298.00
PE 6.42 6.29 5.98 5.53 512  ARAH R 2.06 1.81 1.81 1.81 1.81
PB 0.82 0.80 0.76 0.70 0.64 A HHAM (22.50) (7.24) 24.48 51.98 68.98
EV EBITDA 7.48 7.71 7.45 7.24 6.99  FMEMIR (BF)
B EE (%) 479 5.27 5.53 5.99 6.46 EPS 1.82 1.86 1.95 2.1 2.28
AHAERKEE (%) 13.93 4.26 5.59 2.86 1490  HFMRAFZ 14.24 14.64 15.33 16.80 18.38
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, T2, FH, HIEHRIRE TR R G EEFHH BB T DA ITSARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K ] BT A T 48,

— 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
HBELFALTS “£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.

(B-E2REHE

o DM B FAAARAFEALHRI2ERIBE TR B NIFGIERBREITANGBAR. EERMFE . 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, 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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



