IE R R ARE
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AR K, BEFEAAHRL

N L RIE %

.' .' HUATAI SECURITIES

EFHR IR EIP
202543 A 27 B | +EAH/F B A% MARIZ

N B] N 24 F 3Rk S AN 483.02 12 7T, B b +9.51% ; V3 #4404 31.37
e, Rlb+411%. £+ % wFEFIN 14640 12T, B/Fk
+0.27%/+31.50%; Va#4% 4104 6.92 12T, F /3R -6.43%/-18.78%.
) SFI L GAK T RV (FA 24 5F 39 1e), TR AN FIME LS
W RA BN TR ASTAM. N8 24 FaBNDE, T
WEHTL2ELGRELCHER, SR REME. g4 “BE” 34,

BN FTHAEL-F S YrREANE, Bk AR

2024 & 4 &\ 3 £ A% 15.69%, FlH-0.19pp, & ZAIEHELF4 EE
PAIE Aol B I AV, AFHE RN E 0.01%, R EARHF; F2%
R % 2.34%, FIlAASET: W% AE 1.29%, Flk-0.64pp: K% A
# 2.87%, Ft+0.02pp. #% A %A 6.51%, Fk-0.63pp, A4k
R IR H BT ISR LT S AN, NGB SRR PAR Y R

RIEZEE L h g, BSBERE S ATHRBAEK

PR B SR MMIR G ok, BETES LK, 24 Fadlat
HARZ MRS AR R EE, dEHEARIRF k5% AN 276.55 12T,
Fl+7.4%. 28] “HRIL” R4, “HEIL7 T R GAAA L AL ) AT 38
%o MiE QMR T AW, A4FNITEREREMRMA.

& L ABRFRRE[H TR, A5 BIRABHFEEL

LAr E R S, B BARIT R BT A EARAS A AR LA
AN, 25 AR i TN BT AR Ok AL 1000 LR T, Rl
+20% A Lo 3] 24 SN 108.85 1T, FIH+14.9%, M &iT
Fod B55 LA iR, LM R B IR S A Fl o 4Tk F k) £ AAn i Sh 47 T 46
WRAT R HGA, LHADEHEREY

B AR 5 1A

HATF AN E) 25-26 F )3 84 410(-13%,-14%) & 42/49 1L, H#Ht 27
SFaE 4 AR A 56 1L, 38 EPS # 0.87/1.03/1.17 T, FTiAZ & E FTF
MM B, Bk 25-26 i E 4 24 FEAKKF, 45 578 R KIL
A3k, A FRITEHLA 8] 25 F Wind — 2 40 PE 348 11x, . ) b 54 By £
T amEEARLSEP K, 4T3 25 F 20xPE, FTHBARNA 17.40
A(HTE 21.21 7T, 2+ & 2025E 21xPE) ; # A% 7T kb 8] Wind — & #4 25PE
HAE Ox, NEAEAL KB FR - BN, &F 10xPE, BTt ART
JCEI0.92, H BX B 4=H 9.46 # T (A4 10.98 # T, 3 & 2025E 10xPE).

AIeia: BEFRdN KRR o8] 5T A Ll R A

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 44,109 48,302 53,238 58,132 62,933
+-% 23.70 9.51 10.22 9.19 8.26
2B BN 84 A (AR T E ) 3,013 3,137 4,165 4,907 5,601
+-% 28.08 411 32.78 17.80 14.16
EPS (AR, RATHEHE) 0.63 0.66 0.87 1.03 1.17
ROE (%) 7.44 7.34 9.18 10.06 10.63
PE (1%) 23.59 22.66 17.07 14.49 12.69
PB (1%) 1.71 1.62 1.51 1.40 1.30
EV EBITDA (4%) 8.01 6.91 7.15 5.91 6.13

2883 HK 601808 CH
£ AT I W)

#F: 9.46 ARF: 17.40

TR oSk dE AT R

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

IR AR IEF
SAC No. S0570522100004  nizhengyang@htsc.com
SFC No. BTM566 +(86) 21 2897 2228
R LUEE
SAC No. S0570523070001  yangyunxiao@htsc.com
SFC No. BVI795 +(86) 21 2897 2228
PN &
(BFIART) 2883 HK 601808 CH
B AR 9.46 17.40
M (RE3H268) 6.69 14.90
WAL (A7) 31,922 71,097
6 AMNAFHE R (A7) 82.35 169.76
52 A MA LR 6.11-10.00 13.17-19.84
BVPS 9.18 9.18
Bt A B
¥ iR
(%) 7 %300
22
11
1
(10)
(21) + T T .
Mar-24 Jul-24 Nov-24 Mar-25
#HR R Wind
1
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Bkl THAFE—ER (TN E 454 Wind — S HA)

FAL 2 A% A)iE (L) PE (4%)
AERE N ERAR (fe ) 2023 2024E/A 2025E 2026E 24-26CAGR 2023 2024E 2025E 2026E
688377 CH i i /R 41.46 1.42 0.93 1.75 2.49 63.63% 29 45 24 17
600583 CH  # ik T4 267.05 16.21 21.61 23.88 26.71 11.18% 16 12 11 10
002353 CH  A#hAEsy 377.80 24.54 27.00 32.03 36.94 16.97% 15 14 12 10
600968 CH  # ik X & 407.62 27.52 37.10 41.34 46.78 12.29% 15 11 10 9

F-34 16 12 11 10
E: HHEME 20255 3 A 26 H, W R 5k TERNERMEL, L4 AHAAML
A RR: Wind, # &R

Bi2: BRTWNAHEE—EER CTrbnd 4455 Wind —Z )

Gk ! EEAFAHE () PE (%)
2 8 R 2 8] AR (fe ) 2023 2024E/A 2025E 2026E 24-26CAGR 2023 2024E 2025E 2026E
3899 HK LE T3 142.18 11.14 11.71 14.58 16.44 18.49% 13 12 10 9
2039 HK tRER 413.16 4.21 26.40 37.96 45.86 31.80% 98 16 11 9
0631 HK =—HIR 154.91 19.29 20.34 22.53 25.43 11.81% 8 8 6
8

F-34 40 12
: HBHE 202553 426 B, BALER 092, PEZHANFIFME, HEHFMNE
B: Wind, % &%

B %3: W& &R PE-Bands B%4: wigdiRk PB-Bands
[N:%:)] (AR )
— IR —_— i R
65 - 23 -
- -- - o o o
N - P
R ot
49 e e L 90x 17 L M- "ML ====- 2.3x
r"_‘ !
-_———— - = = 75x - - = 21x
33 60x 11 1 1.9x
45x 1.6x
16 6 -
30x 1.4x
o 4 . . , , , 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
FHRK: Wind, 555 AR R: Wind., &R 5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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AN
il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 30,270 28,666 32,781 33,275 37,308  BMA 44,109 48,302 53,238 58,132 62,933
EI 6,539 5,974 6,585 7,190 7,784  BLRA 37,104 40,722 44,582 48579 52,495
R MK 14,125 14,063 17,006 16,918 19,808  FLAs Al Aa 66.38 83.48 86.69 88.85 96.19
FeAe 3 R 11025  136.93  135.51 161.97  160.08  FkHFHA 5.55 3.22 5.32 5.81 6.29
A K 9252 14889  117.20  173.35 14120 #3E%A 1,036 1,133 1,243 1,343 1,447
HH 2,370 2,296 2,813 2,754 3261 MHEEA 852.81  624.18  654.66  417.82  254.37
FARA T 7,033 6,047 6,125 6,077 6,154  FEBAAMK (10.05) 18.61 (5.32) (5.81) (6.29)
FRFHF 2 52,976 54,281 56,053 56,897 58319 AAMMELTAIE 71.14 43.10 0.00 1.00 1.00
KIBF 1,064 1,194 1,417 1,659 2,015 #FEHKE 19326  219.98  220.00  270.00  320.00
sy 43,522 44,075 47,076 49213 50,570  FLAHE 4,262 4,836 5,539 6,535 7,438
RIS F P 599.37  593.95 52801  468.02 38210  FkIMKA 114.89 29320  100.00  120.00  140.00
HAAEFEAD R~ 7,790 8,419 7,032 5,556 5352  #WwIh I 13355 46146  100.00  130.00  130.00
Wt s 83,246 82,948 88,834 90,171 95627 A& 4,243 4,667 5,539 6,525 7,448
s 23,365 29,603 31,652 29,107 30,107  Fif3AL 960.24 1,268 1,108 1,305 1,490
FEAlEE S 5,426 2,516 10,862 6,067 5986 &A1 3,283 3,399 4,431 5,220 5,959
A IR B 13,254 15415 15972 18229 18,729  JHMAIRE 269.37 26211 26586  313.18  357.52
A E A Bk 4684 11,672 4,818 4,811 5,393 V3 AAN 8 4A1H 3,013 3,137 4,165 4,907 5,601
Jkiksh {4 17,625 8,920 9,329 9,241 9,209  EBITDA 10,642 11,644 11,408 12,954 12,462
K Ik 2,806 1,675 2,083 1,995 1,964 EPS (AR T, %K) 0.63 0.66 0.87 1.03 1.17
HAudE R A 14,819 7,245 7,245 7,245 7,245
R A 40,990 38,523 40,980 38,348 39,317 EZEMHIE
VMR G 613.09  627.37  893.24 1,206 1,564  RHFE (%) 2023 2024  2025E  2026E  2027E
A 4,772 4,772 4,772 4,772 4772 RE#ES
AR 12,362 12,362 12,362 12,362 12,362  FklkA 23.70 9.51 10.22 9.19 8.26
ERA 25,095 27,230 30,332 33986 38,157 LAl 42.06 13.47 14.54 17.98 13.83
)3 B B B R R 41,643 43,797 46,960 50,617 54,747 I3 BN )44 28.08 4.1 32.78 17.80 14.16
R A AR AR S 83,246 82,948 88,834 90,171 95,627  FHARS (%)
EXIES 15.88 15.69 16.26 16.43 16.59

ALRER e UES 7.44 7.04 8.32 8.98 9.47
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.44 7.34 9.18 10.06 10.63
Z2EEHAL 13,096 11,017 7,783 13,629 8,143  ROIC 7.70 8.00 9.18 11.08 11.55
A 3,283 3,399 4,431 5,220 5959 ki
A 18 e 4 5,611 6,335 5,427 6,012 4760 K F AEE (%) 49.24 46.44 46.13 42.53 41.11
% 4% 852.81 62418  654.66  417.82  254.37  H AtkiE (%) 37.47 27.18 27.01 14.56 12.41
BAMK (193.26) (219.98) (220.00) (270.00) (320.00) AFHHF 1.30 0.97 1.04 1.14 1.24
FEFEE 2,529 1,337 (2,481) 2,282  (2,475) &#hkE 1.10 0.88 0.93 1.03 1.12
HiezEas 1,014 (458.07) (28.42)  (31.87) (34.27) ‘#iEfk7
R EHALE (7,461)  (5077) (6,977) (6,582)  (5859) EKEAHE 0.55 0.58 0.62 0.65 0.68
KA (9,474)  (6,031)  (6,463)  (6,096)  (5739)  RMIKKAHE 3.12 3.43 3.43 3.43 3.43
KB 1,598  510.00 (223.01) (242.44) (355.28) Atk A#E 3.08 2.84 2.84 2.84 2.84
Az e 414.31 44427 (291.48) (243.87) 23536  HmEAEAR (ARKT)
ERxEHAE (3,284)  (6,465)  (8,541)  (1,647)  (1,608) R H(RAMHEE) 0.63 0.66 0.87 1.03 117
FE il (508.85)  (2,910) 8,346  (4,794)  (81.49) HMBEFALK(RAME) 2.74 2.31 1.63 2.86 1.71
K% 44114  (1,132) 408.37  (88.08)  (31.36) AR (RATHEM) 8.73 9.18 9.84 10.61 11.47
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (4.45) 0.00 0.00 0.00 0.00  PE (%) 23.59 22.66 17.07 14.49 12.69
A F AL (3,212)  (2,423) (17,295) 3,235  (1,495) PB (%) 1.71 1.62 1.51 1.40 1.30

2,416 (553.73)  (7,735) 5400 67535 EVEBITDA () 8.01 6.91 7.15 5.91 6.13

)

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



B0 e 3R4E

% 3% %R (2883 HK/601808 CH) '\ MM oarai securimes

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, 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 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
B RA P IZER TR A D B K 0 K KIEHH LK

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 N A BALL

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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE 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-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. 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
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
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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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 H LA BRRIGH, $ETHLEASBRMNEAEH, £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



B0 e 3R4E

% 3% %R (2883 HK/601808 CH) '\ MM oarai securimes

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 (FAmdL) A RN 8] LA i ek d 3 B K 0K AT HIR 45 TIE, HFELRB LM HE. 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
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