IE R R ARE

\ # X4 (601882 CH)

BRI ARE, B3FHEFX TSI &

FE 3R

E R
202543 A 25 0 | T H A

SR R
8 P AR

N 8] BARSFAR, 2024 552 Lg% 33.52 12 T (yoy+0.85%), 12444 5.23
1T (yoy-14.19%), Y384 A1 AK T &AM AME (A 5.67 12 ), 4=
34 A 4.71 12 T (yoy-12.24%) . 2 F Q4 % AE Mk 8.59 12 T (yoy+5.23%,
qoQg+5.50%), J2##% 4] 1.19 127 (yoy-18.31%, oq+8.15%). 4 3] 24
FANETHEIEZAIWRTHLRBE, AREANREZGEIINTE, £
RN E) BRI ARE, REKKR, MEHERAE., MEMR, &4, €L
W3 AT LR AF AR KR AR IURAT LT 3K, AR B AR E &~
BROGHEAT, NAATLEKRARAY L H. FEH “EN” PR,

24 S H AERERRY, LANEAHKE

2024 - 8] £ 4 & 27.34%, FH-2.60pp, 4 #1% 15.60%, F -2.74pp.
E % AETE, NG 24 FHEIERIFRIV ST RESANH
3.68%/1.53%4.95%/-0.14%, F] tt-1.98pp/+0.34pp/+0.84pp/+0.19pp, #A
] %% B % 491 10.02%, [ H-0.61pp. £ A KA T 2 7 B AT 544,
AR EAN R ZEHEIN L FRNT %, Rt B RN S FRIEE, 2024 F,
KEMEK TEIT LR ARBLILN 10407 121, BEHTFHE 5.2%. &£+ 45
B AURAT SR ILA I E 5 110 12t, BT 3.8%, fTk-F34liE%E
H 6.5%, RILTH 0.7 Aan k. A 25 F2FABAHMERAEST
W), R HIERA L EIF KK

24 5 Z 35 B XAe T SN B LA R H TR A

o e, 2024 SN B HdE B 1 e TP oS [ # AR BN Xoe TP O #dE 5 R e T
U AN b Al A 52.36%/17.11%/23.66% , R kb ¥ ik 4 Al A
3.12%/16.45%/0.15%. £.#) %5 1% 27.60%/37.04%/19.39%, R b2 |
-1.80pp/+2.52pp/-1.28pp. EF XA TH ST L EHE LA %5 MEMRF K
RAKE T T, A5 ME, SRR &, N8B Lok
N} ST HA L S, BEF) I A RN AR &= 5 & it
(YN

B AR 5 A

EAVLF N F) 25-26 F)aE4 A K 6.77. 7.93 e, H it 2027 F)a 4
A 9.29 127, TTHNE) 25 F Wind —& 40 PE ¥4 22 15, &N
SVVERAT I B3k, % 5 T RshdzhR B Z LAk E P ALY, AT LA R
VR B AT AVERE, 45T 8) 25 F 25 4% PE, B AR 32.50 T (AT
{4 25.92 T, 3 254 204& PE), #4# “EN” 4%,

RIeART: AT SEF A AT BAL ; 90 2 BRI A TH

ZEMMEIRE HA

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

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

=i
yangyunxiao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523070001
SFC No. BVI795

E¥S &

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,323 3,352 3,849 4,415 4,981
+-% 4.59 0.85 14.83 14.72 12.81
3 B BN 8) AL (ARTE ) 609.48 522.99 676.65 793.11 928.95
+-% 17.06 (14.19) 29.38 17.21 17.13
EPS (AR T, &) 1.17 1.00 1.30 1.52 1.78
ROE (%) 26.36 19.34 20.88 21.47 21.82
PE (%) 19.11 22.27 17.21 14.68 12.54
PB (1%) 5.04 4.31 3.60 3.15 2.74
EV EBITDA (%) 13.24 16.24 12.32 10.19 6.02

FHRR: 8 nd ERAF LM

AR (AR ) 32.50
M (ART RE3 A 258) 22.31
AL (AR E ) 11,646
6 /MA-FHARIH (ARTET) 110.15
52 B EE (AR T) 18.52-29.66
BVPS (A K ) 5.18

BHARRE

. R
(%) # %300

21

8 1A

ORa

(18 W
(31) 4 . . .

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

PR R : Wind

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



§ FN 1 B 3
# X# L (601882 CH) o)\ A VM oarnisecunmes
Bk1l: Trend{Ek
&0 WA J2 &4 F1E (fet) PE (4&)
N8R 23] AR (%) (fe ) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
688697 CH @ ddx 18.90 61.74 3.18 3.23 3.90 4.57 19 19 16 14
300083 CH ¢l## 9.03 150.34 1.94 3.47 5.14 6.44 77 43 29 23
688558 CH [ &4 A} 24.47 32.30 1.43 1.29 1.58 1.90 23 25 21 17
ESTY 40 29 22 18
E: HAEHE 20253 A 250
TR R : Wind, % &2
B%2: # XML PE-Bands B%3: #X# I PB-Bands
(AR ) (AR F)
— BRI — BRHL
49 A o 53 -
P e S, Y bl
1" : Jp— .
37 1 St . Tmee 40x 40 A pmm- _——_——l— =====07x
' —_——--—1
mTT - = = 30x - 8.3x
24 1- - 25x 26 6.8x
20x 5.4x
12 A 13
15x 3.9x
0 T T T T T ] 0 T T T T T d
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
FA KRR Wind, £ HZHR AR IR Wind, &
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2



B0 £ RIE %

;&k*ﬁ_l (601882 CH) il X : .'.' 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 3,728 3,611 5,135 5,144 6,691  BaMA 3,323 3,352 3,849 4,415 4,981
b 473.33  769.86 1,099 1,557 4979  FLRA 2,328 2,435 2,770 3,162 3,549
R K 33240 51416 21896  622.08 0.00  #FLAAAMA 26.07 26.02 30.02 34.44 38.85
FeAe 3 R 14.96 14.75 19.36 19.77 2437  FLHA 188.03  123.37  146.26  167.79  189.28
FAAT TR 2 6.26 48.86 14.43 58.18 2373  FR%A 39.54 51.26 57.73 66.23 74.71
A 1,570 1,461 2,232 1,984 0.00 M%%A (10.86) (4.68)  (23.10)  (34.92)  (93.12)
FARA T 1,331  802.31 1551  902.66 1,664  #FRAERK (47.12)  (46.67)  (30.79)  (35.32)  (39.85)
Bl Tk g 888.40 1,125 1,163 1,199 1,233  MAMMEEHIKE 5.82 1.43 6.00 6.00 7.00
KA 0.24 0.49 1.74 2.98 423 BEAKE 17.55 12.09 16.00 16.00 16.00
sy 47510  621.30  673.17  707.12 72546  #LAH 650.12  560.82  720.78  851.64 1,004
A 230.77 23378 24051 25488  277.89  FLIMEA 47.30 30.85 40.00 40.00 40.00
HAAEFEAD R~ 182.30  269.66  247.90 23427 22559  Fdshi 0.62 0.01 0.50 0.50 0.50
= 4,617 4,736 6,298 6,343 7,925  AIEER 696.79  591.66  760.28 891.14 1,044
s 2,154 1,923 2,950 2,541 3,558  Fif3AL 87.31 68.67 83.63 98.03  114.81
B 0.00 0.00 0.00 0.00 0.00  ##1H 609.48 52299  676.65 79311  928.95
A IR B 48141 47155  759.58  645.89  931.26 Y HMAHiH 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,673 1,452 2,190 1,895 2,627 V3 AN 54 AN 609.48 52299  676.65  793.11  928.95
ekt A4 150.35 108.43 108.43 108.43 108.43  EBITDA 818.22 659.29  842.49 973.58 1,079
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.17 1.00 1.30 1.52 1.78
H AR R 150.35 10843 10843 10843  108.43
R A 2,304 2,032 3,058 2,649 3667 EEMFILE
VMR G 0.00 2.10 2.10 2.10 210 2HFE (%) 2023 2024 2025E 2026E 2027E
A 522.00  522.00 522.00 52200 522.00 ARK#EH
FANR 290.41  290.41 29041  290.41 29041 Bk 459 0.85 14.83 14.72 12.81
B4R 1,492 1,875 2,240 2,668 3,170  FLAlHE 19.95  (13.74) 28.52 18.16 17.92
)3 B B B R R 2,312 2,703 3,238 3,692 4,256 )3 AN 5] 4 A 17.06  (14.19) 29.38 17.21 17.13
AR AR A 4,617 4,736 6,298 6,343 7,925  FAERS (W)

ERIES 29.94 27.34 28.03 28.38 28.76
ALRER e UES 18.34 15.60 17.58 17.96 18.65
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 26.36 19.34 20.88 21.47 21.82
2EEHAE 569.10 24856  569.26  893.59 3,833 ROIC 40.14 29.22 33.46 38.97  (93.58)
A 609.48  522.99 676.65 793.11 928.95  4Efkfe S
8 4K 133.24 78.64 105.30 117.36 128.07  F = ffkE (%) 49.91 42.90 48.55 41.76 46.27
W45 R (10.86) (4.68)  (23.10)  (34.92) (93.12)  # AfReE (%) (15.85) (26.17) (32.03)  (40.49) (115.51)
#F MK (17.55)  (12.09)  (16.00)  (16.00)  (16.00) EFLF 1.73 1.88 1.74 2.02 1.88
FEF L (146.57) (391.59) (161.78) 46.71 2,900 EFHLFE 0.85 1.08 0.97 1.21 1.87
HezE s 1.37 5528  (11.82)  (12.67) (14.52) #BiE#)
BREHRLE (243.02) 202.73 (121.33) (131.26) (138.94) EFFFHFE 0.73 0.72 0.70 0.70 0.70
TALH (79.24) (274.43) (141.88) (151.66) (161.38)  ilkJk3k R4t % 10.49 7.92 10.50 10.50 16.01
KB (163.88)  477.05 (1.25) (1.25) (1.25)  BAIRHEHE 4.68 5.11 4.50 4.50 450
E R & 0.10 0.11 21.80 21.65 2368  HFBHEHE (ARF)
HF{EHAE (288.88) (145.15) (118.54) (304.38) (272.28) AR E (R HEE) 1.17 1.00 1.30 1.52 1.78
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.09 0.48 1.09 1.71 7.34
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 4.43 5.18 6.20 7.07 8.15
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 () 19.11 22.27 17.21 14.68 12.54
A F AL (288.88) (145.15) (118.54) (304.38) (272.28) PB () 5.04 4.31 3.60 3.15 274
G 3 o 30.26 31141  329.39  457.95 3,422  EVEBITDA () 13.24 16.24 12.32 10.19 6.02

- Y
A A N o =

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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# XA (601882 CH) )\ A% MM vsran securmes

I

PHTIFE 9
KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 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, 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
(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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMITALIEF . =i KA BAN K AL H RiotE RIREPTAR BTG IE R R KAT AN B BAR . TFRFF. 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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



