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FARACE RIS BA BRI SRR
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.' .' HUATAI SECURITIES

SR B
&

FRHR
202543 A 24 B | T E&%

24 k)3 # % 4) 806.5/37.3 1¢, R H+0.3%/+19.8%; 24H2 B ik/12 4
% #) 394.5/18.5 12, B H-0.2%/+24.9% . 24 5\ 5] 427 5 A HAV AT A2 5
A S E AR P +1.3%, FAkH R IR (24 IR 1+8.2%) ; 24 5F
TR E 5B IE -1.3%, ASHFLEHEES TS, ENFL, KRILEA
4EM) . 24 SF A F B t+2.7pct, S 7 AR & Ak 4 £ 4] £ R b +3.2/+1.6pct,
AR 77 A% Ak %04 A R B pb+2.6/+0.3pct, 1R &BALR AN AR R FL T AT
SN BAFAEEM TR, BERA, DABRANRELELEN, &M
FHRBITFHBHRTIZEETERXETTT. N FEER 2 HESRT, 24
FNE BB ENINALA 82.61C, Flb+50.4%, 24 F 45 4ribfil A 100%, K
% 2-3 £ By 100%8 4otk ], HAE &AL S, %H “LAN7,

24 FREBH L FBNEFHFRKEE, 2L FHFRIA-F4HE

kS F, 24 FioRH TR @ 308 Ik 516.2/284.1 12, Bl +1.3%/-1.3%;
24H2 thAH T2 & 53 B Ik 245.6/146.0 12, Bl HE+0.9%/-1.6%. 1) 4k
24 F 3R K[ R 8B B4 F 0L 217.0/50.1/64.8/184.3 1z, Rtk
+8.2%/-6.7%1-9.4%/+0.4%, N3 HFEA BB HE, kaFkEREBERIL
fft, BN RRAESY, BE SRed, OEKRLSFITLESF N
MAARE, Fitkd 24H2 MNTER A ZAE (Rk-1.2%), BRI A H
He 24H2 A NR B B3, 2) FiE@: 24 R E@IGNEE/FNEE/TIE
& A Ak 140.1/111.0/28.8/4.3 12, F) tb+3.7%/-6.3%/-3.6%/-5.1% .

RN T ITIRN AL ZE R RRAF, 24 544 £F LREK

24 4\ 3] ¥4k GPM R bb+2.7pct £ 33.1%(24H2 R tt+3.2pct £ 33.6%);
24 54 5-3F GPM R kb+3.2pct £ 35.3% (24H2 R tt+3.6pct £ 35.5%),
24 4 77 12 @ 44 GPM F) b +1.6pct £ 28.6%(24H2 R 1t +2.0pct £ 30.1%),
B M E R RN TIT. 24 SF4E % AER L+0.1pct £
22.4%. 24 f)a &4 FFb+0.8pct £ 4.6%, P HH/IE S EBIT
#1H F B lb+2.6/+0.3pct £ 6.7%/9.1%, & &M HALSE 4 %42 FTRNE&
WA A 2 18 S A R AR N B) BAI R B E .24 S BT AR 4 36.1 1L,
Rl -1.0%, A8 28 EHALRA 82.6 12, FL+50.4%, AeR &Iz,

B, BHEK, BH XN L

RN BAL&ZE T E A F T T o9 F)iE R85, &AM LABA TN,
it 25-26 4 EPS 0.73/0.80 7T (A #TA+9%/+11%), 51 A 27 4 EPS 0.85
T, BET N 8] 25 573 PE 20x (Wind —&#1#1), 4 F 25 4% 20x PE,
st BARN 15.65 % T (AT:k 12.33 % T, 5 24 4 18xPE), “EA”,

RIeiRT: THTFHL; B
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 80,418 80,651 82,018 83,294 84,583
+-% 2.16 0.29 1.69 1.56 1.55
2B BN 84 A (AR T E ) 3,371 3,734 4,122 4,496 4,794
+-% 28.08 10.77 10.38 9.07 6.64
EPS (AR T, &) 0.60 0.66 0.73 0.80 0.85
ROE (%) 24.73 26.56 28.97 31.59 33.69
PE (1%) 19.81 17.89 16.20 14.86 13.93
PB (1%) 4.81 4.69 4.69 4.69 4.69
EV EBITDA (4%) 11.39 8.13 7.95 7.41 7.01

SRR ARAR R AR T

TR NSNS, RN

B PR (ER) :

B AR (B F) :
5 R £RA

SAC No. S0570520100001
SFC No. BQL737

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

R R ETRK
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

BKEA HAR
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A X

BAR (%) 15.65
&M (BT BE3H248) 12.84
AL (BPE ) 72,346
6AAFHARIHT (BTET) 118.61
52 B4 Em (B T) 8.22-13.02
BVPS (AR ) 2.53

BAHARR

— TR R

(%)
51

le 4 4§ %
M
36 ﬁ'\\\ l‘ﬁ!ﬂ
2 »(N,‘ﬂ o
5 Y

(11)
Mar-24

Jul-24 Nov-24 Mar-25

FARIR: S&P

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



4 FN 1 B 3
%ymﬁﬁﬂi (322 HK) B - X .'.' HUATAI ;ECUHITIES
Bkl: T a#E%
FAL PE (4%) EPS (7t)
2 8] B AR 28] R (B #HR) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
Gi— b 0220 HK 39,392 23 21 19 17 0.39 0.43 0.48 0.53
RF R 9633 HK 415,557 35 34 29 25 1.07 1.10 1.29 1.47
ke i 0291 HK 92,946 20 18 17 16 1.46 157 1.64 1.79
ki 182,632 26 24 20 19 0.97 1.03 1.14 1.26
R kES 92,946 23 21 19 17 1.07 1.10 1.29 1.47
E: HAERE 2025 F 3 A 24 B, FTre ) A FME R Wind — 2
: Wind, % &£5F5
B%&2: RJFE£EMK PE-Bands B4&3: RJF4#HK PB-Bands
(&P (& H)
— R IR — RITR R
23 4 21 -
184 - ___ 5 eeee. 30x 15 += ' je— | emee—- 5.3x
- — — 25x - = = 4.8x
12 20x 10 4.2x
15x 3.6x
6 5
10x 3.0x
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-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

FHER: S&P. £ETR

TA KRR : S&P. ERHTR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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1 IR IE 25

HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 80,418 80,651 82,018 83,294 84,583  EBITDA 7,186 9,838 10,077 10,803 1,377
AR R A (55,951)  (53,955) (54,350) (54,794) (55,357)  sk¥AA (21.57) 66.34 12.05 (8.42)  (39.68)
X 24,467 26,696 27,668 28,500 29,227 HEHRALH (417.94) 1,815 37.30 5474 85.25
B B A (17,883)  (18,042)  (18,495)  (18,741) (19,031)  #% (1,263)  (1,738)  (1,770)  (1,925)  (2,040)
2% (2,616)  (2.828)  (2,793)  (2,837)  (2,881) ik 11.02  (1,718)  (12.05) 8.42 39.68
S AEA N F (230.48)  526.76 38.06 38.65 3925 ZFEHALR 5,495 8,264 8,344 8,933 9,423
W 4 A 4 B0 2157  (66.34)  (12.05) 8.42 39.68  CAPEX (3,560)  (3,608)  (3,559)  (3,523)  (3,480)
B2 N 8] AL AT AR 126.95 129.94 26268 28279  290.71  HAHTEH (163.70) 356.97 113.43 87.05 83.66
AT 5,033 6,060 6,668 7,252 7,684 BREEFHALR (3,724)  (3,251)  (3,445)  (3.436)  (3,396)
AT L (1,263)  (1,738)  (1,770)  (1,925)  (2,040) fkFiEheE (4,171)  (543.30) 0.00 0.00 0.00
NG F AR 399.21 587.71 776.43 83163  850.63 M aME 1.53 0.00 0.00 0.00 0.00
J2 & A 3,371 3,734 4,122 4,496 4794  RERE (3,149)  (3,117)  (3,734)  (4,122)  (4,496)
A7 18 Fa e 4K (3449)  (3/485)  (3659)  (3,842)  (4,023) pAETEHALR 0.00 (761.17) (776.43) (831.63) (850.63)
EBITDA 7,186 9,838 10,077 10,803 1,377 BEEALLR (7,319)  (4,421)  (4511)  (4,954)  (5,346)
EPS (AR i, #A&) 0.60 0.66 0.73 0.80 085 AELH (5,548)  591.72 387.67 543.00  680.08
EX EP 12,336 6,786 7,378 7,394 7,485
S SR (1.74) 0.00 (371.81) (452.33) (342.43)
x = Atk FRAL 6,786 7,378 7,394 7,485 7,822
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 4,385 4,015 4,045 4,078 4,119
R 3K A % 4,617 3,908 3,974 4,036 4,098
REKALEFNH 6,754 7,519 7,394 7,485 7,822
HAFED T~ 4,716 2,544 2,544 2,544 2,544
ERASE~ 20,474 17,986 17,956 18,142 18,584 A H AR
R~ 21,455 21,522 21,379 21,021 20,442  AHEFE (£) 2023 2024 2025E 2026E 2027E
AR~ 155.64 148.80 159.59 169.95 179.90 HKE (%)
AR T~ 11,066 13,492 13,787 14,099 14,416 Flln 2.16 0.29 1.69 1.56 1.55
ERHFE = 32,676 35163 35326 35290 35037 LAl 6.85 9.1 3.64 3.01 255
ExE 53,150 53,149 53,282 53,431 53,621  #kAlid 0.21 69.98 1.02 8.47 5.65
R AR 17,442 18,177 18,310 18,460 18,649  %41id 28.08 10.77 10.38 9.07 6.64
FE Ol e 8,482 11,585 11,585 11,585 11,585  EPS 28.05 10.77 10.38 9.07 6.64
e it 3,269 2,661 2,661 2,661 2,661  BFIRLALE (%)
Bk R 29,193 32,423 32,556 32,706 32,895 A% 30.42 33.10 33.73 34.22 34.55
KMtk s 5,428 1,781 1,781 1,781 1,781  EBITDA 8.94 12.20 12.29 12.97 13.45
EXRET TS 1,307 1,329 1,329 1,329 1,329 A AR 4.19 463 5.03 5.40 5.67
KA R 6,734 3,110 3,110 3,110 3,110 ROE 24.73 26.56 28.97 31.59 33.69
A 196.68 196.68 196.68 196.68 196.68  ROA 6.04 7.03 7.75 8.43 8.96
i &/ AL B 13,698 14,032 14,032 14,032 14,032  4E4EReH (48)
(&3¢ 13,895 14,229 14,229 14,229 14,229 H Qi E (%) 51.49 41.09 41.97 41.33 38.96
VR AL 3,328 3,386 3,386 3,386 3,386 A E 0.70 0.55 0.55 0.55 0.56
B 17,222 17,615 17,615 17,615 17,615 @&#hE 0.55 0.43 0.43 0.43 0.44
BERY (R)
B RAEE (K) 1.44 1.52 1.54 1.56 1.58
AR RLACK 3K B 4 R 20.87 19.03 17.30 17.31 17.31
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 118.12 118.83 120.84 120.79 120.67
PE 19.81 17.89 16.20 14.86 13.93  AWAHRHK 31.01 28.02 26.69 26.68 26.65
PB 4.81 4.69 4.69 4.69 469  AAHBAMN (66.24)  (71.78)  (76.85)  (76.80)  (76.70)
EV EBITDA 11.39 8.13 7.95 7.41 701 ERAERE (ARH)
B (%) 467 5.59 6.17 6.73 718 EPS 0.60 0.66 0.73 0.80 0.85
AHAERKEE (%) 3.40 9.32 7.26 8.21 9.03  HRAT~ 2.47 2.53 2.53 2.53 2.53
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

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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RIFEER (322 HK) Lo Ly ERIES

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
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 DATIFERA. ETRAARAKATH T2t KRETRAAGIRGIEZRR KT ANBBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #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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ﬁymﬁﬁﬁ (322 HK) \ bl X .'.' HUATAI SECURITIES

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



