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.' .' HUATAI SECURITIES

L EFR IR BT
202543 A 260 | vEARK/£H S e

N BN 24 F3R Akt Bk 2315127, FEH+12.8%; VaHk4 )0 23.2
o7, BH+21.9%. 24H2 J&N 120.6 124, B 3FH+11.9%/+8.7%; V35
A 1251 12T, B3RI+23.1%/+17.1%, 24 S5 4 555 KN, £
FIERESE, REBL, NG s A LRHAEE K, LBV 54
KRR AE, MBAFHLFATER . AZRITFAHTNE, FHFEN,

MNH: 24 F 8 e N5 EIFHE+51%, LRAA T st

24 SF A B BAR S5l & E K 58.7/54.9/49.2/53.4 LT, Rl
+4.3%/+0.4%/+13.6%/+50.9% . # & 1k 4 & I Ak, LA & Fb 3 ST 5.8pct
ik 23.1%, #KKE/HAERB/IA RFBDFITE, oSl fh 2 RA LM
(IR is e/ S EMEE, FRMPEERHRAAFLRFILEZRE, 24
FEFFAN S 59.7% (+5.5pct), #HE T &> /K REL T % XK
FlegE KT L, EFHEF+ARNAEZ, HRRRERS .

FliEs%: 24 FELAEH5E (+1.5pct), T E2ZFRARAERL T ZERHA
1) w& R A AER LRI, FHLLELAFRA 2.1pct £
21.4%, HAVME 25 SR ENNIFAR 7510, LA EABA R TN,
2) MaFERALFBERE, FRAEP ST +LEI WREE, K
P B84 3) 3 A daAaht, 24 SFAH B+ A8 K+ 4% A % 20.1%,
Fltb-0.1pct, 24 41 & 9% Al £+0.6pct £& 2 HE M A Lt

FAF L B%OE I NKEY, MBAMRZEFIAREACEINESR S
FRERSECE, 24 FHAF L 19.1 ot (F1-40.9%), B¥IKREH
0, it RS 0.435 B4 (Hiblyy 22%), &#r ANlkGE. 25
FrEGRL ALK, BEFRINMIEA Bk K E. A ATIER
BMBEAMRE ZFIL AR CEFH LS, FETFH=H, EFPnB AL
FREAVICT RGNS, CRRDOMERY, 5HINEAEFS
ANE PSS eVTOL MmN RITEMARE %R E Z %

B AR 5 4L

BAVEH 25-26 F B M AFAFUN 3 27 FFON, it 25-27 FEK
278/320/369 2.7, 13# 4 #1id % 28.5/34.3/40.7 1270 5 T 8] — %
PE 1614, 4 F /8 25 5F 12.0 4% PE(AT44 11.1 4%), B4RM% 31.97 & F (&7
{f 29.48 #T); %8 1ADR=20 A&, itk 1 FE2RIBAAZMN L F L
99.4%, & %A% B AR 81.79 £ T(ATMA 75.36 £ 1) 4+ FE NIFL,

RIeRT: ERAFTHEETSRAN: RMAAEFMAE R

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 20,524 23,147 27,774 32,033 36,851
+-% 18.59 12.78 19.99 15.34 15.04
2B BN 84 A (AR T E ) 1,903 2,319 2,847 3,430 4,070
+-% 26.83 21.86 22.75 20.48 18.66
EPS (AR, RATHEHE) 1.64 2.00 2.45 2.95 3.50
ROE (%) 10.80 11.97 13.04 14.07 15.15
PE (1%) 12.08 9.91 8.07 6.70 5.65
PB (1%) 1.25 1.12 0.99 0.90 0.81
EV EBITDA (4%) 7.33 6.48 5.61 4.58 3.99
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EN (£H#)
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#%: 31.97

IR REF
SAC No. S0570522110001  songtingting021619@htsc.com
SFC No. BTK945 +(86) 21 2897 2228

AR R R
SAC No. S0570524110001  zhangshuo023124@htsc.com
+(86) 21 2897 2228

BAA IR A
SAC No. S0570124110001 guochunlin@htsc.com
+(86) 21 2897 2228

A X ¥4
(B HIET) 425 HK MNTHY US
B AR 31.97 81.79
HEM (BRE3 A 25 8H) 21.50 61.01
TAE (B F) 24,983 3,513
6 ANAFH BRI (BF) 123.12 0.24
52 AR 9.60-25.65 25.56-65.20
BVPS 17.59 2.22
Bt A % B
— R
(%) e
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O
0 W
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Mar-24 Jul-24 Nov-24
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FHRR: NANE. LR LN

FHER: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HEEH (425 HKMNTHY US) i) | A MM - oaras secumimes
Bkl: THAIEEL
2025/3/25 L EPS (AR &) PE (4&)
RERD PB4 AR (i) 2024E 2025E 2026E 2024E 2025E 2026E
002662 CH TR 61 0.31 0.35 0.39 13.2 11.7 10.5
600480 CH A 165 0.75 0.89 1.04 23.4 19.8 17.0
002824 CH Fa RERL A 47 0.68 0.96 1.22 24.8 17.6 13.8
600741 CH EBAE 564 2.13 2.34 2.54 8.4 7.7 7.1
603035 CH F WA 57 1.51 1.90 2.36 9.9 7.9 6.4
LEA US FR 372 91.50 91.45 110.06 7.7 7.7 6.4
F# 91 14.6 12.0 10.2
E: HHEME 202543 A 250, P A RE NS —EAY, HAKR ifind —Z M.
: iFind. Bloomberg. 2 #&#F 5 M)
B%2: #%H£H PE-Bands BA4&3: #%E%H PB-Bands
(&) (%)
— HRER
57 -
|
r————-l
] " e P2 S W phl vty ‘ul ol AR  PR 1.5x
43 Y JR— o .
T ;--""___"" - = = 20x - == 13
L rete—— 4 .
28 __-" 15x 1.0x
10x 0.8x
14 A
R 5x 0.6x
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
WA KR S&P. R R KA KR S&P. ERFR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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#FEEH (425 HK/IMNTHY US) ' MM oarai securimes
ZF) TR
Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 20,524 23,147 27,774 32,033 36,851  EBITDA 4,225 4,887 5,454 6,210 7,023
B AR (14,902)  (16,449) (19,952) (23,034) (26,562)  &RFAA 515.50 521.02 524.25 485.30 436.41
LA)H 5,622 6,698 7,822 8,999 10,289 HEHALHD 1,073 (1,085) (2,034)  (159.23) (2,423)
R RS R (791.91)  (1,048) (1,222)  (1,409)  (1,621) A% (351.48)  (431.18) (529.27) (637.68)  (756.68)
2% (1,449)  (1,638) (1,938)  (2.187)  (2.461) e (2,096)  (598.01) (923.54) (483.64)  (434.50)
2R SNER (565.17)  (688.21)  (690.33) (764.16) (842.25) L EFEHALR 3,366 3,294 2,491 5,415 3,845
W4 A A 4 50 (515.50) (521.02) (524.25) (485.30) (436.41)  CAPEX (3,338)  (2,049) (1,649)  (1,549) (1,549)
B & BN 8] A AT AR 15.55 411 (1.44) (1.66) (1.91)  HwFEHS (162.56)  (1,304) 1,234 0.00 0.00
RATAIH 2,315 2,807 3,445 4,151 4,926 BREEFHALR (3500)  (3,353) (415.51)  (1,549) (1,549)
LA ind (351.48)  (431.18) (529.27) (637.68) (756.68) k4 AmE 1,476  (1,271) (516.92) (516.92) (516.92)
VR FRE 60.76 56.46 69.30 83.50 99.08  AAHIF 3.46 0.00 0.00 0.00 0.00
J2 & A 1,903 2,319 2,847 3,430 4,070  RAMAE (744.20) 0.00 (500.91)  (1,139) (1,372)
A7 18 Fa e 4K (1,394)  (1,559) (1,484)  (1,574)  (1,661) HimFEHALLIR (683.74)  (521.02) (524.25) (485.30)  (436.41)
EBITDA 4,225 4,887 5,454 6,210 7,023 mEEHALR 51.86  (1,792) (1,542)  (2,141) (2.325)
EPS (AR T, & XK) 1.64 2.00 2.45 2.95 350 ALEH (82.61) (1,851) 533.51 1,725 (29.48)
EX BN 4,221 4,165 2,314 2,847 4,572
ICE K R 27.26 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 4,165 2,314 2,847 4,572 4,543
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 3,982 4,641 5,819 6,257 7,668
SR Hefe B4R 6,003 6,685 8,539 9,020 11,180
Ao ANLFN 4,337 2,441 2,847 4,572 4,543
HAFED T~ 3,171 3,402 3,402 3,402 3,402
ERF~ 17,493 17,169 20,607 23,251 26,794 L HHHR
B 3~ 15,476 15,798 16,375 16,387 16,315  &tFE ) 2023 2024 2025E 2026E 2027E
M H 112.32 91.52 105.96 99.36 90.48 K #E (%)
F K A~ 4,466 5,700 4,766 4,734 4701 FAEA 18.59 12.78 19.99 15.34 15.04
ERPFE 20,054 21,590 21,247 21,221 21,107  £A41id 17.51 19.14 16.77 15.05 14.33
¥ 37,547 38,759 41,854 44,472 47,901  FLAE 38.57 18.06 19.47 16.80 15.65
A IR B 7,004 7,260 8,258 9,018 10,166 4418 26.83 21.86 22.75 20.48 18.66
AEIE R 5,871 5,916 5,916 5,916 5916 EPS 26.82 21.86 22.75 20.48 18.66
SR 1,242 1,401 1,000 1,000 1,000 ZAFIEAHLE (%)
SR R 14,117 14,577 15,174 15,933 17,082  EA)EHE 27.39 28.94 28.16 28.09 27.92
KMtk s 3,904 2,588 2,071 1,554 1,037  EBITDA 20.59 21.11 19.64 19.39 19.06
HAe KA 4 386.50 335.67 500.00 500.00 500.00  #AlEE 9.27 10.02 10.25 10.71 11.04
S E 4,290 2,923 2,571 2,054 1,537 ROE 10.80 11.97 13.04 14.07 15.15
A 116.27 116.27 116.27 116.27 116.27  ROA 5.37 6.08 7.06 7.95 8.81
i &/ AL B 18,202 20,329 23,110 25,402 28,100  #fkfeSH (1)
L FAR G 18,318 20,445 23,227 25,518 28,216 % AHTbE (%) 29.68 29.65 22.13 11.35 8.54
VMR G 821.38 813.78 883.08 966.58 1,066  EAHLE 1.24 1.18 1.36 1.46 157
EARE 19,140 21,259 24,110 26,485 29,282  k#ILFE 0.96 0.86 0.97 1.07 112
BiERS (R)
EF AR (K) 0.58 0.61 0.69 0.74 0.80
AR RLACK 3K B 4 R 106.90 98.67 98.67 98.67 98.67
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 154.25 156.10 140.00 135.00 130.00
PE 12.08 9.91 8.07 6.70 5.65 AR 91.99 94.36 94.36 94.36 94.36
PB 1.25 1.12 0.99 0.90 0.81  MAHHAM 44.64 36.93 53.03 58.03 63.03
EV EBITDA 7.33 6.48 5.61 458 3.99  #RAIE (ARH)
BAE (%) 0.00 2.18 4.95 5.97 7.08 EPS 1.64 2.00 2.45 2.95 3.50
AHALERKEE (%) 6.63 5.38 5.03 16.43 9.65  HNAT 15.76 17.59 19.99 21.96 24.28
TARR: NEnE, &
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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I

DHTIT 7 B
AN, REF| KM, HIEW RIRE PR ARG E R R T 5 AT AR IE K R EAITAHAMAT L, HAiE, A0
T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 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, 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

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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, 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
(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 G AR EARICI N RN S T AR RS AT AARIT,

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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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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 HhEH xRS, HETHLEAFERAMIEREL, £E

% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



