IE R R ARE

N msm eonses o RIS

HUATAI SECURITIES

SR R
EHH L

FR2HAR
202543 A1 26 A | FEAMR

28] 2024 AN 3 %A da dE )3 B 4 A)0E 211.82/8.55/8.37 1L, Fl
tb +1.8%/+0.6%/-0.0% ; 4Q24 & A/ J2 & % #)3E [ 4= HE V3 B % ) 0E
51.89/1.39/1.34 1z, F)H-0.1%/-20.6%/-20.6%. B F# &% ¥ . DRGs
FaPpaT. NERBFFINMBEF ", 5] 24 S h 58K T RN (24
F AN/ 03 B % A)0E 215.06/8.97 1&7@), EXIERU=F 3:& B ACHE-V-R% 3
IR E, UANINERFERNL, fHENITR,

24 F TN K, BRATEERY LA E

24 5 T N/)3 B4 A)E 11.63/1.97 12T (+4.5%/-5.3%yoy), H¥: 1)
2. JEN/Va B4 RNE 6.79/1.17 1et, FlH+3.0%/-1.6%; 2) bk
#25: ALV EEA)E 1.28/0.07 12, B Hb+43%/-68%; 3) 7 il %25
HENSV3E % A58 2.65/0.73 1270, Bl H+1.7%/-16.9%., 24 5 Tk 3 % £.4]
% 42.04%, F+-3.30pct, #HAVAH £ E P HE G HEE KRG LA ETHE,

24 FMmELERFEK MEDEK, RELALHTLYREAE

24 F 3 K AN)3 B4 A E 167.11/5.20 124 (-0.5%/+5.9%Yyoy) . 73] 24
F iR K A4 E . ik KR, RN R IE R — R R,
{24 Fl R B LA E (24 K FF)E 3.11%, FlH+0.18pct). 24 FRE 4
N2 8% F)E 32.09/1.36 12T (+13.7%/-7.39%yoy), £41% 18.21%, F
1b-2.83pct, T &d1 T EA| FEAKGL T AN & bR

24 NG E R AERILRS, LAXRKTYE, 28RALRABARE
2024 FAHE LRIV 4% AEHR 2.97%/2.00%/0.19%/1.11%, Rt
+0.31/-0.26/+0.01/-0.09pct. 3] 4 oMk 44446 /k, 24 SF4E % A ER
IR E . 2024 FEAEH 11.37%, F-0.52pct. 2024 F42E 4R
H30 8.39 107, Fl+41.1%, A 8 ik B2k, 28 HAL A KK E.

ZRBORHARE, BB CENT PR
AR 24 b4y, KM T ARA R T LF LSRN R LA RFA, FA NS5
25-27 )34 #)7H 8.8/9.1/9.5 1.7t (4ark 25/26 SFA[MA T A 12%/17%),
) tb+2.6%/+4.0%/+3.7%, 3t EPS 2.20/2.29/2.37 . &A1 25 F L
Pk % EPS 0.70 T, # &2 Tk K EmIAA A EHIK, 45 11x PE (25
F T b 8] Wind — 2 T 14x) ;25 F# & b 4 EPS 1.22 T, 4§ 10x PE
(25 F 7T sk 8) Wind -—éiﬂi}i}] 10x);25 F R E R ALt % EPS0.28 T,
FEFMNEEY A T, 4T 10x PE(25 £ 7T b 5] Wind — & ##7 13x),
St B AR 22.70 L (ATAE 24.16 7, 5T Tk /3t &R AE AEE 11x/10x/7X) o
AT ShIIERI AR TR ; TR N Feod 038 KRR
ZZ MM BARGHE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 20,812 21,182 21,782 22,662 23,522
+-% 9.23 1.78 2.83 4.04 3.79
V2 B BN 8 4 A (AR ET) 849.59 854.87 877.31 912.69 946.03
+-% 21.11 0.62 2.63 4.03 3.65
EPS (AR, RATHEH) 213 2.14 2.20 2.29 2.37
ROE (%) 12.83 10.93 10.44 10.13 9.81
PE () 8.64 8.59 8.37 8.04 7.76

PB (%) 111 0.96 0.89 0.83 0.78
EV EBITDA (%) 6.42 6.16 5.74 5.30 4.86

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

&2, PhD
kongchuiyan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570520010001

EN &
wangyinjie@htsc.com
+(86) 21 3847 6037

AR
SAC No. S0570523070004

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

P9 ¥ &2

B (AR ) 22.70
AN (ARF HKE3H 26 8) 18.40
T (ARTET) 7,339

6 AMAFHHALH (ARTET) 164.44
52 B (AR ) 14.69-23.79
BVPS (AR ) 19.12

BAHh AR

— i A

06) %300

21

81 ph,

(5)
17)
(30) 4 . . .

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

AR IR Wind

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



A

B0 £ RIE %

ﬁpg%ﬁ] (603368 CH) > bl X : .'.' HUATAI SECURITIES
ZEFIL
Bk1: 2014-2024 5878 LN, FESAEA LR LER
L — A Ja B 4 A %
250 - e AL N i - = = EESAEEE - 60
,'\ r 50
200 - \
,’ \ L 40
/ \ T —- F 30

150 A /

100
- (10)

) ] I I I I I
0 A . . . . . . . . . . (30)

- (20)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

kiR o8, Wind, 4

G0
B2: THN 8B

L0} BERD 28] AR S (R EFE (L) J2&##)# CAGR (%)
2025/3/26 2025/3/26 2024E-2026E 2023A 2024E 2025E
E#H#A 601607 CH LHEED 18.99 627 18.6 17x 12x 11x 10x
600998 CH FUM il 5.06 255 10.0 12x 11x 10x 9x
000028 CH B %—% 25.91 134 1.9 8x 21x 9x 8x
34 10.2 12x 15x 10x 9x
EHRE 605266 CH 2 4 21.76 34 -8.5 8x 16x 12x 11x
603883 CH AR 18.89 144 7.6 15x 16x 15x 12x
002727 CH —u 12.92 76 10.7 14x 15x 12x 10x
F 34 3.3 12x 16x 13x 11x
E#I¥ 600557 CH & 2014 14.44 82 8.9 15x 15x 13x 12x
000999 CH 31 = L 42.42 545 15.3 19x 16x 14x 12x
34 12.1 17x 15x 14x 12x

OB AEALH) R B & 8] A5 B Wind —E

: Wind, %%
B%3: W% A PE-Bands Bk4: HHLH PB-Bands
(AR ) (AR F)
—_— R — W ER
63 - 32 ——-
R ceeed i
P _-—pm—— - ==
47 A P l i =  T=== 25x 24 {4 __r=m==t oy el meeee 1.6x
o ..--"_"_"r—- - - — = 20x - - - la&
31— 15x 16 1.2x
10x 1.0x
15 I s .
S 5x 0.8x
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-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FARIR . Wind, FAR IR : Wind, %%
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2



W25 EH (603368 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 17,317 18613 19,508 20,580 21,666  &LAA 20,812 21,182 21,782 22,662 23,522
EI 3,148 3,684 4,206 4,721 5261  FLAA 18,338 18,775 19,335 20,139 20,936
R MK 10,443 10,600 10,876 11,297 11,707  F LA AMAe 78.47 63.60 65.40 68.04 70.62
FeAe 3 R 57.62 55.06 56.62 58.90 61.14 X% A 55377  629.68 64040  657.20  670.37
FAAT TR 2 407.68  333.83 34378  358.09 37226 FHFA 470.38 42386  413.86 41472  413.99
HH 2,306 2,642 2,721 2,834 2,947 MHEEA 24946 23521 22961  229.63  230.73
FARA T 954.12 1,298 1,303 1,311 1,318 K EAMEHA 0.00 0.00 (31.08) (31.08)  (31.08)
FRFHF 2 2,843 2,656 2,691 2,727 2,765  AAMIEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 5.37 3.58 3.58 3.58 358  #IFAME (0.71) (0.10) 0.00 0.00 0.00
B R %A 1,004 1,016 1,029 1,041 1,053  &RANHE 1,044 1,004 1,030 1,071 1,111
T3 7 239.90 22313  207.97 19425  181.83  FLIMKA 3.51 14.59 14.59 14.59 14.59
HAAEFEAD R~ 1,593 1,413 1,450 1,488 1,527 Fdsh ik 3.81 15.05 15.05 15.05 15.05
= 20,159 21,269 22,199 23,307 24,431  AUHEHR 1,043 1,003 1,029 1,071 1,110
s 11,614 11,858 12,190 12,672 13,146  Fii3it 136.78  135.60  139.16  144.77  150.06
FEAlEE S 3,173 2,944 3,028 3,150 3269  AAHE 906.60  867.53  890.31  926.21  960.04
A IR B 3,553 3,672 3,781 3,939 4,095 Y HEEAHE 57.01 12.66 12.99 13.52 14.01
A E A Bk 4,888 5,242 5,382 5,583 5782 V3 /AN 84 A1 84959  854.87  877.31  912.69  946.03
ksl [ 1,482 1,474 1,480 1,489 1,498  EBITDA 1,434 1,355 1,382 1,428 1,473
K Ik 229.00 21440 22047 22938  238.08 EPS(ART, kXK) 2.35 2.21 2.20 2.29 2.37
HAeAER A 7 1,253 1,260 1,260 1,260 1,260
R A 13,096 13,332 13,671 14,161 14,644 Z EMHE
VMR G 44612 31251 32551  339.03  353.04 AHFE (%) 2023 2024  2025E  2026E  2027E
A 36223  399.03  399.03  399.03  399.03 ARK#H
FANR 1,963 2,305 2,439 2,439 2,439 BUKA 9.23 1.78 2.83 4.04 3.79
B4R 4,170 4,786 5,364 5,969 6,595  FAlHE 17.26 (3.84) 2.62 4.03 3.65
)3 B B B R R 6,618 7,624 8,202 8,807 9,434 V3 fEAN 54 A1 21.11 0.62 2.63 4.03 3.65
R A AR AR S 20,159 21,269 22,199 23,307 24431  FAEH (%)
EXIES 11.89 11.37 11.24 11.13 10.99

NLREER EEIES 4.36 4.10 4.09 4.09 4.08
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.83 10.93 10.44 10.13 9.81
Z2EEHAL 594.41 83851 1,132 1,096 1,144  ROIC 15.14 13.30 13.30 13.38 13.45
A 906.60  867.53  890.31 92621  960.04  4EtkiLA
A 18 e 4 130.84 13055 13416 13855 14336 £/~ afhE (%) 64.96 62.68 61.58 60.76 59.94
m4% A 24946 23521 22961 22963  230.73 % AMHHE (%) 2017 8.79 3.10 (1.30) (5.43)
#F MK 0.71 0.10 0.00 0.00 0.00 HEAHKE 1.49 1.57 1.60 1.62 1.65
FEFEE (850.41) (337.74) (153.48) (229.76) (221.39) kAL E 1.23 1.28 1.31 1.33 1.36
HezE s 15720  (57.13) 31.08 31.08 31.08 #HiE#H
BREHRLE (202.01) (142.34) (169.05) (175.20) (181.20) & =4 % 1.07 1.02 1.00 1.00 0.99
KA (172.94) (147.87) (152.068) (158.20) (164.20)  RALIk# A4 % 217 2.01 2.03 2.04 2.05
KB (17.98)  (63.16) 0.00 0.00 0.00 AT E 5.11 5.20 5.19 5.22 5.21
EXUEI SRS (11.09) 68.69  (16.99)  (16.99)  (16.99)  HMEIIF (AKF)
ERxEHAE (397.08) 53.44 (439.73) (405.81) (422.35) AR (R AHEE) 213 2.14 2.20 2.29 2.37
FE il 176,62  (228.44) 83.36 12232 11949 AKRZFALRRAMEE) 1.49 2.10 2.84 2.75 2.87
R IHEH (9.00)  (14.60) 6.07 8.91 870  HFMRAFF(RATHEAE) 16.59 19.12 20.56 22.08 23.65
438 R 3 Ao 0.00 36.80 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (17.80)  342.80  133.86 0.00 0.00  PE (%) 8.64 8.59 8.37 8.04 7.76
A F AL (546.90)  (83.12) (663.02) (537.04) (550.54)  PB (%) 1.11 0.96 0.89 0.83 0.78

(4.68)  749.61 52290 51470  540.28  EV EBITDA () 6.42 6.16 5.74 5.30 4.86

)

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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W% H (603368 CH) \ )\ A% MM ciarai secummes

I

2T B R
AN, RE. ILEE. TAA, FHIERIBETER G EEFRR BT DI ARG LR R EITAGIAZRL; K
VAR HLE B AR I A AT AR PR A 09 BAR I DU BT & 2K 89 & I AL 4 S ] 42 BUEAT R BN

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&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 A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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
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.

£(E-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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 AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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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



