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SOOCHOW SECURITIES

(00883.HK )
2024 FIREP: LS, RSBREADR
FN(HEH)-A I EN(EH)-H

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 416609 420506 409877 420678 432323
Bl (%) (1.33) 0.94 (2.53) 2.64 2.77
VaH4AE (BH L) 123843 137936 138391 141847 146704
Bl (%) (12.60) 11.38 0.33 2.50 3.42
EPS-R#T#M (7T/M) 2.61 2.90 291 2.98 3.09
P/E (A) 10.13 9.10 9.07 8.85 8.55
P/E (H) 6.57 5.90 5.88 5.74 5.55
BEZE

B =4 2024 £, &) FILE RN 4205.1 120 (Bl E+1%), JaHR4F)E
1379.4 1274 (Bl e+11%). H P, 2024Q4 I E LI 9448 127T ( F) -
14%, IRH-5%), JAHE%F]E 212.8 12T (B H-19%, RH-42%), &)
K AR F R A B, A4 FERTIERK, RAZEFREAE.

B R EHAEMARR LA T 2024 4B RASHE N R LA Tl
2023 SR b 3 82.2 EU/AR, 2024 AN 79.9 £ U/, fasE) Rih
I IUAK E AR 2023 SF 78.0 EU/AR T I3 2024 5549 76.8 £ /AR, [ bb-
2%, SA MMM 4 EU/ARG F B 3 EU/AR.

B R ERAEE, AT TR 2024 F, NE ERHAETET2TE
FHAamEE (R+7%). £, 2hE =2 567 8 7M (Fl+7%), RA
A.263 1027 K (Rl H+7.5% ). &) Fmh] 2 69 2024 Fh A 42~ B 4x
A 700-720 B AR 4 &, LR A AT AR RMEY LR, P EE S E
FHEEFETHE 19-6 FHATGTHK, HBINETFELFEIEFETE
TLAR Payara R B 6945 = . /&) Tt 2025-2027 5F = & B 4745 760-780.
780-800. 810-830 B ZAfdm L=,

B ORI R I 2024 5F, 8] AT 3Lt 13251250, Fl+28 12T
(+2%), 2 EhIE/TF LA F A/ EA R 191/872/239/23 1274, F) -
7/+45/-16/+6 1070, /&) A% Z 6 2024 FH AT A 1250-1350 1270,
FERRRAT XA Bt XA e LR, 2025 &, NaE TR R LB TA
1250-1350 127, ¥, #HIE. FL. 25X BT E 16%.
61%. 20%; FE. &I E 68%. 32%.

B AR R AIERIR T 2024 5, 5] AR £ R K 28.52 £5U/AR, FlH-0.31
EA(-1.1%). L, 4L %A 7.61 £4/AR, Bl H+0.07 £ /48 (+0.9% );
IE . FTEEB RS 14.34 £/, FHb+0.28 EU/AE (+2.0%); FE & 0.41
£ 7UIAR, FIH-0.42 £0/47 (-50.6% ); 45E R EEHA 2.16 £U/4F, Bl
-0.13 £7T/AR (-5.7%); MRFTAFHAIN 8 BpbAL 2 4.00 £U/A8, FH-0.11
£ (-2.7%).

B NG EEFRAER: 2024 4, NG AFIEAH 14K (SH), 25K
B I AT 44.7%, ©IMWHEHRL 3681 F AR FFIEAY . ARIEANE) AT KRR E,
o8] ARIE 2025-2027 ARG AT E TR T 45%., o 8) FARE T 39 IR3E
TAL, RAREBILARGRN], L20F SAN RA TR . KugHLX], 2%
KRAF R F, EAFaf Bk 4 BUR BT B, 3] 2024 SF )34 418 1379
1270, 3508 2024 A5 ts] 44.7%, Atk 84 617 1270, 45 2025 4
3 A 27 BRI, FiEd A BRREERA 4.9%; ik HRPATRER A
7.5%, ¥ 10%40Ht, FLE I EFE A 6.8%, ¥ 28%Faht, FlLiE IR E&EFEH 5.4%,

B B AN 5 ZFARK: ARIENE) 34 LT &H A B S E &M E L, &
NTA%E 2025-2026 SF)aFE4FE 55 £ 1384, 1418 1270 ( SLATTRMME A
1635, 1729 127U ), #73% 2027 )25 418 1467 12T, #2025 %3 A 27
B, st A X PE 4% 9.1. 8.9, 8.64%, *F/ H & PE 4% 5.9.
5.7, 5554%. NEBAGEARE, RATEMLS, HF “ENT TR,

B AFeRT: ZUZFES; hksh; o8] 38AE L ik E RA T
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¥ & i = K W 5 &

F= Atk (BAAL) 2024A  2025E  2026E  2027E Ak (§AHA) 2024A  2025E  2026E  2027E
ity 264600 266523 278444 291815 ELBAAA 420506 409877 420678 432323
BT FABI SRR 199967 199478 210399 221610  EibAA(EAERE) 194993 196,682 202531 207,590
B PR 36585 39429 38966 41596  ALAAMAm 20276 18444 18930 19455
B 5,732 6,287 6,089 6597  AHERA 3532 3279 3,365 3459
SRR 0 0 0 0 ZEEA 7213 6,558 6,731 6,917
BRI 2325 21328 22989 22013  ARAIA 1711 1,640 1,683 1729
Ky 791672 858888 922146 984292 WA 2,832 241 A77) (865)
KHAIES 48491 49491 50491 51491  Fmifbiis 966 1230 1,262 1,297
B R BAE AR 17409 54970 81336 99288  HITAIE 2,497 4,099 4,207 4323
EEIAE 157278 118334 89125 67219 ANAMMAEF) 4,597 100 50 50
V%% 3,762 4,762 5,262 5762  BAEHA (8076)  (1500)  (1,500)  (1,500)
LS 15285 16785 16785 16785 P ALBHGE 31 41 a2 43
RAERES 767 967 1,167 1367 EkAliE 189964 187,002 191675 198252
EeAEAS T 548680 613580 677980 742380  BAksNglk R 12 50 48 37
F =& 1056281 1125412 1200590 1276107 FiEEM 189976 187,052 191,724 198,289
AR 118875 118395 121,992 123159 M FHFAL 51994 48634 49848 51,555
42 JRE B —SF P B ARG RS R 22348 22348 22348 22348 &AH 137982 138418 141875 146,733
G RLATERR 59,685 60510 63259 63601 i VEAEASE 46 28 28 29
AR AR 508 1967 2,025 2,076 V3 BANE) AT 137936 138391 141847 146704
iR Fi 36334 33571 34360 35134
R 187970 178170 168370 158570 A - RATMAMEE(T) 2.90 291 298 309
KAathak 5,786 5,786 5,786 5,786
AR A 55457 45457 35457 25457 EBIT 193600 184503 188699 194,470
AL i 8,296 8496 8,696 889 EBITDA 268206 258387 264041 270924
HdEAS iR 118431 118431 118431 118431
At 306845 296565 290362 281729 EAIE(%) 5363 5201 51.86 51.98
V2 BARANE) PR FAR G 747548 826931 908284 992405 JaFH4AIE(%) 32.80 3376 3372 3393
IR FARGE 1,888 1916 1944 1,973
Pt AR B4 749436 828846 910228 994,378 MAIEKFE(%) 094  (253) 264 277
AffFel RS 1,056,281 1,125412 1200590 1,276,107 Ja&L4FlEMEKE (%) 11.38 033 250 342
ReAER (BHA) 2024A  2025E  2026E  2027E EEMS-LiE{EAF 2024A  2025E  2026E  2027E
ZEEDHIER 220891 209954 219803 221585 HALEK(L) 15.73 17.40 19.11 20.88
BIEHNAR (175426) (140910) (136,303) (136,197) ROIC(%) 17.26 1558 1475 1411
FEFEHNNAR (97935) (72,633) (73,629) (75227) ROE-##(%) 1845 16.74 1562 14.78
A3 (52,155)  (3,589) 9871 10,161 F/=HHE(%) 29.05 2635 2418 22.08
IrIEFAl 74606 73884 75342 76454 P/E (A) 9.10 9.07 885 855
FTAF X (123309) (139,909) (137,910) (137,920) P/B (A) 1.68 152 1.38 1.26
BERALZH (777 (2883) 2,597 (994) EV/EBITDA 5.00 459 442 423
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ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 454K, #ZARIEIEHA ZHURSE (AT A b AR ) R EARMT 4540 (AT T 4%
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 ANA ARk EETEARRT O A -15%0L T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

BAVESIRERAE, REHEAFF LA K TR F 493 BARIEBAFBATAE. BATR 49 20
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
JEAUARIRA AR R R R E— R &, | ; . Al

Rk P

giliie. alin o= o i RIS P
Ho Tk F X 2 fafs5 5
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