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F AL A L3RI 8] 24Q4 %A1

AR — & 36 R
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.' .' HUATAI SECURITIES

SR R
KA K& B B L

E R
202543 A 250 | ¥ H A

KA K AT AR, 2024 452 BLE AL 383.73 10t (yoy+1.99%), 1384
#) 43.07 12T (yoy-27.07%, # AGF 4 &A1 43.46 1c L), Aﬁ:“f’ Q4
M2 %A 7.68 10T (yoy-57.38%, qo0Qq-38.74%), 2B, kM ALK
e Bk, LB AT R AN 8l A 25 FER A A, EFENTR

Q4 FALsaMAs Bkt S 4 FIH RIER, A8 24 F5 R 40% A L
REFREE, N8 24 F7% 429 A A 162.85/162.89 7 vk
(yoy+7.28%/+6.65%) . 24 ﬁm\ﬂ A EAER 21.23%, EF 24Q4 £
FEH 11.91%, T H 24Q4 B A AfLseit Lk %, 4 SMM , 24Q4
S EH R AR M A 5330.02 T/vk, qoq+35.64%, A B § R EAKIE,
S, N5 24 MRkl ik 41.78%, A 21 FUlkI G,

LNHPRFE G, BHRLFRTAERNAE LA 2R

HHEENBETSRETELTRRER, BELHARBFEZAEIFAR
25-27 SFhaf Lake o F i, 40E, 25 S50 R ek R R K FAR
WE, oA EIARTET, RMNFT4EMNE 25 FREAGRES. &
A, BAEFI K EHIE Z 45, KRA THEN, FHAALE—F
T, ZAVINA BAFESIR T AEARAA AP =8, 42 RIE ZRENMLS 2.

REAET KR FEFH NI RRAE G, RN A G HE )
AREFIR, RE 2024 FF Kk, 5 A ©AELS 5 A6 170 77 vk, A AL4E 100%
S, B R AL NIAE 25 FEMARMEETHE, VRTINS
AR F) o ) A R LB KRR EAE B B I F B A2l B BE R N AR A 55 3R
st ) AVEM m— e R, ERMME, A5 24 FHER L5 L0 77k Sk
1L 13.97%, KRN T 22t 8) )7 % o A0 5t A TR,

B AR 5 A

FEAALEMNEATETHEIE, Q1 HNES, RMNTALNE 25 S5
R, 26 F o Amk E AR —F 14 5, LA 26 kS, Mt 25-27
F)3 5% #)18 H 49.61/66.94/80.15 12t (3 AT1E: -5.95%/5.24%]-), 3t
25 4 EPS # 2.21 7o K A3 E1Ek, 5 B ifss. R MK 25 F EPS
A1 A4 1.61/0.60 T, 25 F € fEsa. BEAMIET L 8] Wind —Z 294514
4%l % 9.8X. 8.8X PE, %fé/\;]éﬁwy W ARLS AL, RRAARNG, %
FoN 8] W R4 3 25 F 10.5X PE, Lob NS AT RES, mAIK, T
N ) A MR 25 S 9.5X PE. %t & B AR# 22.60 /A% (AT 25.15 TT/AL),
L NIFR,

AIeiT: MR T 5%, BREAMBRRNT %
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 37,625 38,373 39,062 41,515 43,408
+-% (11.89) 1.99 1.80 6.28 456
2B BN 84 A (AR T E ) 5,905 4,307 4,961 6,694 8,015
+-% (22.00) (27.07) 15.18 34.94 19.74
EPS (AR T, &) 2.63 1.91 2.21 2.98 3.56
ROE (%) 27.65 18.44 19.05 22.59 24.35
PE (1%) 7.48 10.26 8.91 6.60 5.51
PB (1%) 2.23 2.04 1.78 1.55 1.41
EV EBITDA (%) 5.61 7.05 6.11 4.61 3.62

BE PR (ER) :

B At (AR ) :
R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

Gtk

maxiaochen@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522030001

SR VIO P T E At

LS ¥ &
B ARt (AR ) 22.60
AR (ART KE3 A 24 8) 19.64

W (ARTFET)
64 FHEAZH (ARTET) 725.49
52 A EE (AR D) 13.20-25.21
BVPS (AR ) 9.64

44177

BHARRE

— KR
7300

27
2 Aﬂ\m
(©)]
an W
(32) 4 . . .

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

(%)

FAHR R Wind

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

A&l Twafkiik

B R 2 &) AR PE (2025E)
601600 CH o 5 48k 95
002532 CH Flige ik 9.1
000807 CH RN 10.7
FHIE 9.8
000983 CH oy G R4 11.1
601666 CH FHERE A 9.0
600985 CH eALg 6.3
601600 CH FHE 8.8
. HAERE 20253 A 24 B, A Wind —E
FAHRR: Wind, £EFR
B%2: # X4 PE-Bands B£3: X4 PB-Bands
[N:%:)] (AR )
— i KA — A KA
80 38 -
60 { 1T L re==em==Tjececqrm—e —=—==- 25x 284 0 ae eeeam—= eece-. 3.7x
— — — 20x - — - 31x
40 15x 19 2.6x
10x 2.0x
20 9
5x 1.5x
0 0 . , , , , ,
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 RKR: Wind, FEHZF5% FARB: Wind, 555
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 19,452 11,096 14,583 16,992 21,199  BLMA 37,625 38,373 39,062 41,515 43,408
EI 13,323 3,283 7,731 9,024 14214  FBLRA 27,709 30,227 29,937 29,626 29,451
R MK 739.33 84213  767.74 94324 84575  FALALAMAe 52967 52538 53482  568.41  594.33
FeAe 3 R 350.53 34757 37223 39279  407.11  FLHA 33123  318.09  323.81  344.14  350.84
FAAT TR 2 40221  696.00  421.93 76622 47611  FHFA 829094 89562  911.71  968.97 1,013
HH 3,053 3,564 2,989 3,496 2,951 MHEEA 63.05 5143  156.15 51.02  (59.47)
FARA T 1,575 2,364 2,300 2,370 2,304  FABAARK (6.65)  (95.00)  (96.71) (102.78) (107.47)
FRFHF 2 38,406 39,507 39,093 39,538 39,739 AAMMEETAIE 0.00 0.00 0.00 0.00 0.00
KIBF 3,689 4,537 5273 6,027 6,825 A AME 33466 66503 57042 57042  570.42
B R %A 22,145 22111 21,454 21569 21,283  #LAlHE 8,270 6,611 7,282 10,017 12,096
T3 7 5,435 5,473 5,429 5,380 5329  FRIMEA 101.59 23.99 62.79 43.39 53.09
HAAEFEAD R~ 7,137 7,386 6,936 6,562 6,302 Bk 21544 22237 21891 22064  219.77
Wt s 57,858 50,603 53,675 56,530 60,937 A& 8,156 6,413 7,126 9,840 11,929
s 27,029 18,299 18,543 17,402 18,416  Fii3ii 1,428 1,615 1,425 1,968 2,386
FEAlEE S 14,691 7,193 7,193 7,193 7193 AAHE 6,728 4,798 5,701 7,872 9,543
A IR B 3,021 3,515 2,959 3,447 2,921 SHEAERE 822.85 49113  740.44 1,178 1,528
A E A Bk 9,317 7,592 8,391 6,762 8,302 V3 /fA 54 A1 5,905 4,307 4,961 6,694 8,015
ksl [ 6,496 6,278 5,206 4,276 3,323  EBITDA 10,119 8,357 8,742 11,350 13,187
K Ik 4,944 4,642 3,570 2,640 1,686 EPS (AR T, %K) 2.65 1.93 2.21 2.98 3.56
HAeAER A 7 1,552 1,636 1,636 1,636 1,636
R A 33,526 24,578 23,749 21,678 21,738 i EMEE
VMR G 4,503 4,343 5,084 6,262 7,790 ARHEFE (%) 2023 2024  2025E  2026E  2027E
A 2,250 2,249 2,249 2,249 2249  ARK#H
FANR 2,657 2,662 2,662 2,662 2,662  FIKA (11.89) 1.99 1.80 6.28 456
B4R 14,589 16,422 20,413 25923 32,603  FLAl#E (24.14)  (20.06) 10.15 37.56 20.75
)3 B B B R R 19,829 21,682 24,843 28,590 31,400 3B EN 344 (22.00)  (27.07) 15.18 34.94 19.74
Pk i) %P & ] 57,858 50,603 53,675 56,530 60,937  EKAEA (%)
EXIES 26.36 21.23 23.36 28.64 32.15

NLREER EEIES 17.88 12.50 14.59 18.96 21.98
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 27.65 18.44 19.05 22.59 24.35
Z2EEHAL 11,190 7,719 8,641 6,544 12,227 ROIC 32.83 20.63 29.69 38.84 58.56
A 6,728 4,798 5,701 7,872 9,543  fxfkfe A
A 18 e 4 1,942 1,914 1,482 1,483 1,343 K AME (%) 57.95 48.57 44.25 38.35 35.67
%% R 63.05 5143  156.15 51.02  (59.47) 4 fifkE (%) 33.33 39.93 13.91 554  (10.79)
#F MK (334.66) (665.03) (570.42) (570.42) (570.42) AALE 0.72 0.61 0.79 0.98 1.15
FEFEE 2,179 1,062 1,981  (2,179) 2,087 #FrkE 0.55 0.26 0.49 0.62 0.86
HezE s 61297  557.38 (108.73) (112.83) (115.99) #iEfkH
B EHALE (1,916) (806.59) (454.00)  (1,314) (929.38)  EF=A#E 0.64 0.71 0.75 0.75 0.74
KA (985.37)  (1,328) (328.16)  (1,171) (851.57)  miik&k A% % 52.63 48.53 48.53 48.53 48.53
KB (1,277) (4.00) (736.54) (753.69) (798.02)  m AUk A4EE 8.62 9.25 9.25 9.25 9.25
Az e 346.07  525.70 610.70  609.84 72021 HBRHEHE (ART)
ERxEHAE (8,303) (11,293)  (3,738)  (3.937)  (6,108)  HRIH(RAMHE) 2.63 1.91 2.21 2.98 3.56
FE il (7,227)  (7,498) 0.00 0.00 0.00 HRZEAEA(RIME) 4.97 3.43 3.84 2.91 5.44
R IHEH 1,726 (302.18)  (1,073) (929.81) (953.42) AR (RATHEE) 8.82 9.64 11.04 12.71 13.96
A3 4G o (1.28) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (2.27) 5.19 0.00 0.00 0.00  PE (%) 7.48 10.26 8.91 6.60 5.51
BRSNS (2,799)  (3,498)  (2,665)  (3,007)  (5154) PB (%) 2.23 2.04 1.78 1.55 1.41

973.89  (4,372) 4,449 1,293 5190  EV EBITDA (4#) 5.61 7.05 6.11 4.61 3.62

)

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

# KAE4r (000933 CH) )\ A% MM ciarai secummes

I

AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, CATFTHEEHF, 2EANRLXKIMOATRARN 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 A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

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 A BHLL

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

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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

' v KN 1
# X4 (000933 CH) L b ERIESH

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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
E LT AT R R o D ATITARIE K 2 E K09 BARN N A B A8 A FRATH B, L4608 B 4 8] 45 B 4047 Ik 5 6900%
Ao

o AV KAty (000933 CH): L FIERMAMRNE . EFadfe/RLHFEE N EAREXHBZATH 12 NA R
A T AREIIE RN T RAT R 144A £ R KATH B BARFKTF LA

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fo/REHEZT NG, RIREZRELE, TFAERTRAFTA ARS FATRI
HEATIER (R XZT) KT, FTRAHHTESIBFZIER (RLF). B, #FTHFLZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
F P FB1) F 32C FWAE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF @) B IRN S R ARE N S RIZEFETAE, o RERIFTMIBKE, #F
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

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



B0 £ RIE %

ﬁkﬂi/‘,ﬁ (000933 CH) dedhe | X .'.' HUATAI SECURITIES

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



