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HUATAI SECURITIES

BERKRE, guadt—F RS

EEZHR FiREITF RO TAC TR
202543 A 258 | FE A 5 B ARH (AR F) :

A5 R Z2RA
N B) B AT 2024 LI, 24 2 I B0/ )3 B % A4 dE 4 ) 23.1/2.5/2.3 /¢,  SAC No.S0570520100001 gongyuanyue@htsc.com
Bl H-13.0%/-10.0%/-5.7%, %5 24Q4 5 B N)3 B4 A a3k 4 4) 412/ S CNe-BALT *(86)21 2697 2228

-0.05/ 0.48 12, N H-17.9%, 23Q4 9 )= £ 4 F)/3=4E % 4]-0.25/-0.32 FER AR A
1, %k = & AR T BATAT Fl'l I (X BN )A B4 A 27.0/2.7 {Z‘) % 24 SAC No. S0570523080004 nixinyu@htsc.com
FRA D LA DAY, A DIF AT R AL, P  SONo BV0SS -

RIVE . 24 % % 2% R &8 116 AL, BALRMA B A H A
BEaHEAEA P LT (24 SFRe+1.3pct), 24 3844 % F t+0.4pct. A XK

eIk, NSl — SR, RARRFER, 25 FAFHMEHRAL  awe (AxH) 16.95
P BEHEEEEREN RN EBREAE, 2EHAPRE, BECFEN7,  KEH (ART RE3A25H) 14.05
T (ARG EF) 3,372

. 6 A FH BRI (AR S FH) 41.12

%gﬁﬁﬁ(}i’ & EHSIER 52 B EE (AR T) 11.20-16.85
DA, 24 FNSERIFTHEEAE/LRL S DA RILTIK  gyps (v 6.90

9.6/12.1/0.5 12 T, F+t-8.3%/-16.4%/-8.1%, 24 F /2 5] %& + % ﬁﬂ’}if"‘ﬂ'
BEHRFEES S, BXHRNAHEYNEREETRE. 2 REA, 24 pmpHs48
Fon B BT I B4 LR B 9 A £ IE K 8.4/13.81C, FlHb-34.8%/+8.5%,

AWEFBENERTR, NABGEBER., FRENE P KELFH, %) e
2SN, RAEIIR A H e R R, B E 2024 FUR, AR 21 o
RO Rk 1288 7o B2 25 4, NaugiRiehBe R HERS L 8

REEHE, AMmKLT/BRTHIVEFIENE, B2ERLKL. ©

A/ RS 24 2 )24 A H F 140, dpot "

24 4 %, ) % | e +1.3pct £ 63.3%, 3 5 24Q4 £ F) £ Bl He-4.6pct £ 58.7%,  Covwza  ouren  Novoa  wanos
LA, FARMIA G A 2RI A LAF LT Q4 BALER %
bR A RF TR, 24 SF45E % A EF+0.9pct £ 42.1% (Q4
] rb-6.6pct), F 33 A E R k-0.9pct £ 4.5% (Q4 Flk-1.5pct), & &
ARFEMA; 24 502844 £ F tk+0.4pct £ 10.8% (Q4 Fltb+3.9pct) .
JLS&, AN G) 24 B Akl h 96.5% (23 4 86.9%), H4rA AR
fto BHZ 255, mAIRITAEAL, ASH%%##&J&%%%’F]&Z‘H B,
VAR R = T IR AE A BB F bbfﬁ]%’?—li&——fﬁ%‘%%, B EARGER RRA .

AR Wind

FIF AL G KBS 2, B CENY IRR

FEF 25 FATHRMALERKELTY, 26 F&R LA HREAZ LA, &M
Tif 25 2 M, L8 26 5 &AM, it 25-26 F EPS 1.13/1.23
T (AT R-1%/+3%), 31N 27 % EPS 1.34 &, A # T/ 8 25 4 B 4%
PE ¥{& 15x, 4F /N 3) 25 15x PE, H4R# 16.95 T (ATk 16.65 T,
3t 5 24 F 15x PE), #4E# “EN7,

R AT FEEmb, ZAEFEMKTHE. o244,
ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,659 2,314 2,506 2,716 2,946
+-% 2.78 (12.99) 8.32 8.37 8.46
3 B BN 8) AL (ARTE ) 276.33 248.76 270.24 295.63 320.79
+-% 3.74 (9.98) 8.64 9.40 8.51
EPS (AR, RAHHE) 1.15 1.04 1.13 1.23 1.34
ROE (%) 16.64 15.02 14.02 13.30 12.61
PE (%) 12.20 13.56 12.48 11.41 10.51
PB (%) 2.03 2.04 1.75 1.52 1.33
EV EBITDA (%) 3.11 3.51 2.97 2.05 0.72

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



V 4 %

1 IR IE 25

i?ﬂﬂi’f?‘ (603886 CH) \-\k .'.' HUATAI SECURITIES
B&1: “TrondE{ik
2 8] R AR & B R W 4E(mn) PE (4&) EPS (L)
2025/3/25 23A 24A/E 25E 26E 23A 24A/E 25E 26E
PO 002557 CH 17,441 18 16 17 14 1.93 2.15 1.95 2.53
BT 300973 CH 5,707 35 52 14 13 0.97 0.65 1.97 2.64
Hedm e, 603866 CH 10,110 13 6 16 14 0.48 1.10 0.41 0.46
ki 22 25 15 13 1.13 1.30 1.44 1.88
¥ I8 4& 18 16 17 14 0.97 1.10 1.95 2.53
Ty 603886 CH 3,372 12 14 12 1" 1.15 1.04 1.13 1.23
E: TN 8] ZAI R A Wind — & H
FA KR : Wind, 255850
B£&2: AR PE-Bands B43: AR PB-Bands
(ART) (AKT)
AL R Ay TCALREAY
33 1 _ 24 A
b - e T
Tt . re1 S L i iy
] _,-—l P - - - - - I—
25 = ] - I eee-. 25x 18 == L ee——-- 3.3x
- 20x - 2.9x
17 12 A
——— L .
15x I 2.6x
10x 2.2x
8 6 A
5x 1.8x
0 T T T T T " 0 T T T T T 1
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
FARR: Wind, R FA R R : Wind, EHEHFRL
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



AL (603886 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 1,812 1,765 2,257 2,610 3276  FaMKA 2,659 2,314 2,506 2,716 2,946
EI 317.59  540.91 1,031 1,359 2,020 FLARA 1,009 84838  917.59  994.41 1,079
R K 69.35 92.88 82.85  107.59 98.95  FAA Al 26.73 27.50 29.79 32.28 35.01
FeAe 3 R 29.77 29.62 34.71 35.00 4061  FLHA 1,097  974.27 1,055 1,136 1,232
FAAT TR 2 2.50 4.08 3.05 468 370  #mEEA 144.69 10448 11318 12265  133.03
HH 37.21 34.52 43.06 41.01 5017  MH%A 12.90 9.56 10.50 15.74 16.65
FARA T 1,356 1,063 1,063 1,063 1,063 K EAMEHA (17.86)  (13.05)  (14.14)  (15.32)  (16.62)
FRFHF 2 1,340 1,293 1,177 1,057  991.04  MAMMEEHIE 12.88 11.70 11.70 11.70 11.70
KA 437.73 40915  366.75 32369  281.12 A4 KE 6.43 8.40 8.40 8.40 8.40
sy 319.40 29618  284.46  267.79 24919 B LAIE 356.87  342.89 37059 40333 43578
R F 7~ 14.32 11.93 7.48 3.52 017  FdIHKA 8.79 3.83 3.83 3.83 3.83
HAAEFEAD R~ 568.27  575.40  517.88 46205 46057  Fkshi 12.02 25.98 25.98 25.98 25.98
Wt s 3,152 3,057 3,434 3,667 4,267  AIAEHR 35363  320.75 34845 38118  413.63
s 1,286 1,208 1,314 1,252 1,531 FrigH 77.31 71.99 78.21 85.56 92.84
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 276.32  248.75 27024 29563  320.79
A IR B 109.33 87.95 12543  105.82 14499 Y HEFHE (0.01) (0.00) (0.00) (0.00) (0.00)
A E A Bk 1,176 1,120 1,189 1,146 1,386 U3 3] 4 AL 276.33  248.76 27024 29563  320.79
ksl [ 20592  192.87  192.87  192.87 19287 EBITDA 604.04 56217  447.33  487.91  470.05
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.15 1.04 1.13 1.23 1.34
H AR R 20592  192.87  192.87  192.87  192.87
R kA 1,491 1,400 1,507 1,445 1,724 I EMHHP
VMR G 0.61 0.58 0.58 0.58 058 &HFE (%) 2023 2024  2025E  2026E  2027E
A 240.00  240.00  240.00 24000  240.00 AKK#EH
FANR 514.88  506.02  506.02  506.02  506.02  FIMA 278 (12.99) 8.32 8.37 8.46
B4R 902.79  911.54 1,182 1,477 1,798  F @A) 3.21 (3.92) 8.08 8.83 8.05
)3 B B B R R 1,660 1,656 1,926 2,222 2,543 )3 AN 5] 4 A 3.74 (9.98) 8.64 9.40 8.51
ki i) %P & ] 3,152 3,057 3,434 3,667 4,267  FARA (%)

EXIES 62.05 63.33 63.39 63.39 63.39
NLREER EEIES 10.39 10.75 10.78 10.88 10.89
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 16.64 15.02 14.02 13.30 12.61
2EEHAE 529069 37443 62270 312.85 64967 ROIC (41.42)  (46.94) (31.26)  (34.96)  (28.06)
A 276.32  248.75 27024 29563  320.79  #fkfkH
718 e A 254.08 244.83 102.29 106.73 56.42 W AE (%) 47.32 45.81 43.88 39.39 40.40
%% R 12.90 9.56 10.50 15.74 16.65  # AfhE (%) (10.37)  (22.94)  (53.17)  (60.86)  (79.18)
#F MK (6.43) (8.40) (8.40) (8.40) (8.40)  EAILE 1.41 1.46 1.72 2.09 2.14
FEFEE (16.54) (138.54)  258.89  (85.98) 27517  &#E 1.35 1.39 1.65 2.02 2.08
HezE s 9.35 1823  (10.81)  (10.87)  (10.95) #iEfH
B EHRLE (108.97) 237.92 32.19 31.20 28.00 EFFRHFE 0.84 0.75 0.77 0.76 0.74
KA (105.83) (104.78)  (28.61)  (30.26)  (32.98)  FKIkHK A FE 43.79 28.52 28.52 28.52 28.52
KB (45.35)  295.00 42.40 43.06 4257  BHKHKEAS%E 9.06 8.60 8.60 8.60 8.60
H AR LA 42.21 47.70 18.41 18.41 1841  HBARHR (ART)
ExEHAE (421.03) (394.14) (164.83)  (15.74)  (16.65)  HRIk & (KA #EE) 1.15 1.04 1.13 1.23 1.34
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.21 1.56 2.59 1.30 2.71
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 6.92 6.90 8.03 9.26 10.59
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 (8.86) 0.00 0.00 0.00  PE (#) 12.20 13.56 12.48 11.41 10.51
A F AL (421.03) (385.28) (164.83)  (15.74)  (16.65) PB (%) 2.03 2.04 1.75 1.52 1.33
G 3 o (0.24) 21880  490.07 328.30  661.03 EV EBITDA () 3.11 3.51 2.97 2.05 0.72
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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AALREAY (603886 CH) )\ A% MM vsran securmes

I

AR B A
AN, BEBA. LKA, 2HIEF RIS AT R KU E R R B T T IT AT ARG IE IR R R AT AAAZT R KA,
AL R AR T E A T IRE P3R4 69 BAR BRI A R 69 & L A48 3 8] 3l B AT R 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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 M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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
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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) &
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.

(B-E2REHE

o NMIMERA . MAATAARAMAATH I RKIBETRBAITGIERREITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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 BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



