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HUATAI SECURITIES

% 25 FIHMH R I BER )

KRR S S 1% T (R

202543 A 23 8 | FEA® S S B A (AR ) :
R REF
L KA FAR, 2024 S5 ALE Ik 206.82 1T (yoy-7.34%), V3H4E SAC No. S0570522100004  nizhengyang@htsc.com
#1937 12 (yoy-6.26%), Fw3k#%H] 7.32 ¢ (yoy-18.25%). b Q4 oo BIMSSS Hbdlaleateas
FHBI 49.97 1L (yoy—1 19%, qog-10.78%), J=2# 4% 4] 2.09 1z KEA IRE
(yoy+11.95%, qoqg+3.12%), /3] WA TG, 24 F3 B TR SAC No. S0570124010018  wanglongyu@htsc.com
IFR, O RHAEN AR EEEE Y0, A5 LGRE, {2531k ulaliecorizess

ABEANCH KDY, EEALRETETHXHEH LKL, BT A%

BREBRHIRA, BT AT, fF BET TR, LS &

BARY (AR T) 25.00
NEAAEHERE TR, FRERNRN BRI KA (AR HESA 21 8) 22.29
A8 15 RATHR A GRS T, A2 2024 FAAEN HA—RE A, 4 TR OETET) 22,797
EWH, LAEFLAY 0.05pct £ 16.01%, #FI£F LAY 047pct £ 2] ﬂij;? ff}a%maﬂ) fos7250
6.53%. 5] BART R Rk A LA, SR, ARILA 8 BRA R R 126 BVPS (AR ) 4341
Re . BARRA, 24 503408 % A% 2.87%, yoy-0.13pct, ¥ % A%
4.01%, yoy+0.26pct, 5F & % A & 3.70%, yoy+0.16pct, M % % A %-1.36%,  pm#Hh 48
yoy-0.21pcte % &) 3 Sk le K 3 RBALE &, ALK A RS . s

(%) o

B &R, A AL/ R A iR S 15 T
AR AB T, BRI MR, BEBEAEK. 1) BHL 83
ik : 2024 SF BUR T 1R AR K4 A B Hr L HE B 28 A R A E, 5
T E/MEE XA 1520 FA LR EH. RERRTHLEEEEZLR, & 19
£ 2023 4 EEHKAE 1062.98 7 & ; ARBEER LA EERRITE £ o e
£, BATREA L 80 76 LA A FRA 15E, LPH1T AEEHE  Chse e Novos  waos

1 B F 1R AZ 20 F, AR A AEAMNE D B KA BRECHITLELET R,
2) BT A ERTHRIGE 38 7 WA 24 AR+ R ATEGE AL SN B 1 60%,
LA 24 F A E BRI & 1L 33%. ATk AR EAL RS
XPUEART A ENAL A BB ) RAT B RE. BRE 2024 F L& Kt Hl
R EEHCARL 13076, AERTHENEK K,

AR Wind

B AT 5 FE1E

AR 25-26 F )3 84 4)0H M -20.63%/-21.27% £ 10.27/10.68 12 T,
FF#73E 27 M 11.61 12 (25/26 Skt A B TR E N 86 T %k 45175
T A B E BN ), 2 2 25-27 4 EPS 47414 1.00/1.04/1.14 T,
T rbx 8] 25 4 iFind —E ) PE 3167 19.48 15, £ & 2] 8] & B w64
HEANL, HEFLLETOAERT o> 8L, B4 RHEkih 2
FohA®, Bzt FEEN, % T o8 25 F 254 PE, B #-4 25.00
7 (AT1E, 8] 25 4 16 4% PE, "Tiu, 3] PE14.2 45, BAr# 20.16 ©), %
# AT L

R RATAHIME Lok, R T AR AT

ZZ MM BARGHE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 22,321 20,682 21,620 22,764 25,455
+-% (5.30) (7.34) 453 5.29 11.82
2B BN 84 A (AR T E ) 999.92 937.33 1,027 1,068 1,161
+-% 1.88 (6.26) 9.52 4.03 8.74
EPS (AR, RATHEHE) 0.98 0.92 1.00 1.04 1.14
ROE (%) 9.64 8.27 8.51 8.32 8.48
PE (1%) 22.80 24.32 22.21 21.35 19.63
PB (1%) 1.69 1.66 1.59 1.52 1.45
EV EBITDA (4%) 7.44 8.49 8.49 8.37 7.67

FRRR: A ad, ERF LI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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LE##HLE (600835 CH) o VM oarnisecunmes
BA&l: A GEE—KE (TbA S HEELF ifind —FFR)
BRA EPS(t.) PE(#)
2 8] R PRLES () 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
002367 CH ) R 7.44 0.40 0.51 0.64 0.77 16.45 12.98 10.38 8.67
600894 CH JTHBRAY 12.03 0.84 0.94 1.02 111 12.33 12.90 11.81 10.91
002960 CH G 12.87 0.82 0.71 0.89 1.08 18.42 18.01 14.30 11.79
603915 CH A 19.63 0.54 0.52 0.66 0.80 26.36 38.05 29.74 24.67
603583 CH 8 IR%) 42.48 0.44 1.00 1.36 1.68 23.50 42.35 31.17 25.22
AL 19.41 24.86 19.48 16.25
E: KIERH: 202553 A 23 H
TR R ifind, FERITR
B%2: LE#dE PE-Bands B#43: E&HLd PB-Bands
(AR ) (AR )
— L
28 27 A
U R
- d -
21 —====-25x 20 7777 P U 1.9x
- 20x - 1.6x
14 15x 14 1 1.4x
10x 1.1x
7 7 1
5x 0.8x
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
A RIR: Wind, &R T RIR: Wind, 4 55T
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 30,700 28,538 30,973 28,819 36,710 FMA 22,321 20,682 21,620 22,764 25455
EI 12,975 13,290 13,892 14,628 16,357  FLm A 18,725 17,371 18,165 19,105 21,306
R MK 4,366 4,261 4,757 4,738 5879 AL Al 110.62 96.05 10040 10572  118.21
FeAe 3 R 343.90  380.03 37671 42009 47091 FLkHA 67110 59494 67022 70569  789.11
FAAT TR 2 2,208 1,595 2,381 1,805 2875 FREA 837.00  829.70 71345  751.22  840.03
HH 8,336 6,073 6,902 4,015 7821 MHEEA (255.67) (282.06) (398.79) (394.21) (366.45)
FARA T 2,470 2,940 2,664 3,213 3,306  FABAAMK (24.47) (100.72)  (64.86)  (68.29)  (76.37)
FRFHF 2 6,517 6,627 6,730 6,846 6,965  AMAMIEE DK 21.89 21.11 0.00 0.00 0.00
KIBF 3,170 3,256 3,491 3,733 3,987  #F4AE 26899 35025  250.00  250.00  250.00
B R %A 1,648 1,512 1,415 1,321 1,214 & R2A1HE 1,685 1,468 1,610 1,675 1,824
A 301.45 28245 25856 23279 20672  FkIMEA 31.83 24.33 24.33 24.33 24.33
HAAEFEAD R~ 1,397 1,576 1,566 1,559 1,557  FdshEh 317 3.68 3.68 3.68 3.68
Wt s 37,217 35166 37,703 35665 43675 A& 1,713 1,488 1,630 1,696 1,844
s 20,632 18,470 19,956 16,809 23,574  Fii3AL 150.55  137.07 15013  156.18  169.84
FEAlEE S 66.00 11.89 29.58  837.90 2,149  AAHE 1,563 1,351 1,480 1,540 1,674
A IR B 3,933 3,979 2,076 0.00 0.00 YHMAHE 56277  414.08 45352 47180  513.05
A E A Bk 16,633 14,480 17,850 15971 21,425 3 & 3440 999.92  937.33 1,027 1,068 1,161
ekt A4 37592  353.28 35328  353.28 35328 EBITDA 1,737 1,463 1,442 1,528 1,679
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.98 0.92 1.00 1.04 1.14
HAeAER A 7 37592 35328 35328 35328  353.28
R A 21,008 18,823 20,310 17,162 23,927 ZEMHE
VMR G 2,742 2,626 3,079 3,551 4064 RHFE (%) 2023 2024  2025E  2026E  2027E
A 1,023 1,023 1,023 1,023 1,023  REfeH
FANR 1,942 1,942 1,942 1,942 1,942 FRMA (5.30) (7.34) 453 5.29 11.82
B4R 10,497 10,747 11,548 12,383 13,290  F LAl 338  (12.87) 9.66 4.08 8.85
)3 B B B R R 13,467 13,717 14,314 14,952 15684 3 E 3440 1.88 (6.26) 9.52 4.03 8.74
Pk i) %P & ] 37,217 35166 37,703 35665 43675 EKAEA (%)

EXIES 16.11 16.01 15.98 16.07 16.30
NLREER EEIES 7.00 6.53 6.85 6.76 6.58
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 9.64 8.27 8.51 8.32 8.48
Z2EEHAL 1,265  897.40  721.84 62.18  559.82 ROIC (50.02)  (36.20)  (34.16)  (42.17)  (48.91)
A 1,563 1,351 1,480 1,540 1,674  BRS
A 18 e 4 283.06  265.14 21438  230.84  206.08 HF AHE (%) 56.45 53.53 53.87 48.12 54.78
m4% A (255.67) (282.08) (398.79) (394.21) (366.45) % AHTHE (%) (77.83)  (79.56)  (78.32)  (73.23)  (70.73)
#F MK (268.99) (350.25) (250.00) (250.00) (250.00)  AFHHFE 1.49 1.55 1.55 1.71 1.56
FEFEE (431.24) (446.18)  (73.93) (800.88) (409.41) & FhkF 0.97 1.12 1.08 1.36 1.09
HiezEas 37528  359.33 (249.95) (263.34) (294.83) BiEfkH
BREHRLE (181.45) 14262  (70.28)  (99.74)  (78.39) EFFRAHFE 0.60 0.57 0.59 0.62 0.64
KA (135.33)  (72.22)  (54.41)  (67.08)  (70.95) KUk JA4FE 5.00 479 479 4.79 479
KB 0.00 (2.46) (234.72) (242.26) (254.24)  FATKEKAHEE 472 4.39 6.00 18.40 NA
Az e (46.12)  217.30 218.84  209.59 24679  HmEAAF (ART)
ERxEHAE (873.29)  (1,253)  (49.22)  772.97 1,248 AROKE (RATIEE) 0.98 0.92 1.00 1.04 1.14
FE il 21.80  (54.11) 17.70  808.31 1,311 BREEAEA(RFHE) 1.24 0.88 0.71 0.06 0.55
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 13.17 13.41 14.00 14.62 15.34
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 22.80 24.32 22.21 21.35 19.63
H A% LA (895.09)  (1,199)  (66.92)  (35.35)  (63.11)  PB (%) 1.69 1.66 1.59 1.52 1.45
G 3 o 21440 (218.84) 60234 73540 1,729  EV EBITDA () 7.44 8.49 8.49 8.37 7.67
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

DHIFE 9
AN, AREF, FIEY RS PR K 6L w R AR BB T AT IR AT AREYIE R R AKAT A AAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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



HUATAI SECURITIES

' | KX 1
LE#HLE (600835 CH) Lo b ERIEH

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) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRILKMMMAIRNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWFEERIELRTR
FBENSMIEANTALIR, OIERERMGE (AIITAR) LA EEAFTHBEEZNWIEANITALIL, K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
AR A G 100 #540), Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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



