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20 FBERE, WD LT K JEHE

OO feRE S

.' .' HUATAI SECURITIES

SR B

E R
202543 A 30 B | ¥ B A/ FEA R

T EF %K 2024 SFF4R: 2024 A F Mk 564.74 1Llyoy-16.4%, 244
#| 42.67 12/yoy-36.4%, V2 £ % F1 % 7.6%/yoy-2.4pct, fedk i3 # 4 F) 41.44
1Llyoy-37.7%, #F& ke Grbdh (4o 41: 41.512) . 3 4Q24 E ik 134.5.
12 7T Iyoy-19.5%, 12 #4414 3.48 12 Llyoy-76.9%, 3t 53 & 4 F) %
2.6%/yoy-6.4pct, FedE)aHAAlE 271100, £ HAE» R BH AT
KFE#rh, NAEHREKBETERNAFRk, B4 7 EmRIKFHEA], M
HREG AT HAERIFEZHERE, 24 FHARBERAWENALSR R
ARABAT L (7.4 12), FLEBEIAL, N8 RMA BE RIS
Rill, BEREWH AR LS 2T, REENE, BB LMRE LnA LA
AR, KT A RALHE B A D R hae e, fHF “EN” TR,

4 5B HAMERFE, B RELAAKK

N E RN TAITILE K 1In5%rhaR L TR, IBHEDEX, 24 F5H 5 LA
4% 450 309.4 11 ) Fb-29%, W4k Ak W 4 4 3 5 %) ) He-15.9%/-35.5% .
N 8] 24 i d LN 288.9 12lyoy-27.13% (5 AT EEAm A 3
i 290 12), Rk ILegAR 4T ARIEDE, 24 F 858 LALT B 5 F b
+2pct (LGrbdR). & 5 fALN & BN 51.2%/F) tb-7.5pct. #L3p
IR AME, N8 24 FALFEILENIG RAIEKNF LIS KA 115%/1
32% (e%iR), ERARFARIEFRERE R (BA/ L& R KR+
IR % 3B 1L +93.9/+93.4%), A P47 10 MG R LA O F 28 Ko

Friem K, BRAHRE; BBIRET ALK, WFHRBIEI LS

N8 24 £ A E 32.0%/yoy+0.2pct, H b B B R ALK 5 A FE
23.73%lyoy-2.03pct, E&XFNrdes) ER R0, 24 FF LBERR
HIRENEKE# O TRl ER ALK (ZREFRLAR. LB L
BB B 24 A AR R4 180 RIR k%4 11 X, EAHATEL,
Q4 HHREKRF ZRAEMK (-3.512) HwFliAEMN., 24 FN3LE T4 6
RIETARMEREL, b LG, BREKFRBIREERFAREE
g, #ed/ B A E 2 F/FEEBFRIRARER BT R

SRR WE, FIFKHANME, ARR/M & B4R 67.80 T/62.64 % F

FEIRTRABELTH TR R K, 25 FHEHWHE RLFRDE, 26
HP AL, HAVEHBAIFN, #it 25/26E EPS % 2.26/2.56 T, #75] A
27E EPS2.91 L. A #TIb/\ 3 Wind —& 80 25 4 PE {4 20X, 24
Kok HAz AL, Hast TR TR ERRMEL, STEMN, TAA KRS
W= 67.8 T (3t 2 30x25 4 PE, #T{4: 65.56 1T/28x25 4 PE) /H % B 4=
i~ 62.64 # T (X 2 25.5x25 4 PE, A48 :58.72 # T /42 AH 374 & 15%),

R T: RARBOREAH MG T3 5E 5 B
ZEMMEIRE HA

1880 HK
EN (H#)

601888 CH
EN(£H)
AR T: 67.80

#F: 62.64

IR R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000

IR £
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

E¥S &

(BBIARS) 1880 HK 601888 CH
B AR 62.64 67.80
HEM (BRE3 A28 8) 49.90 61.61
WAL (A7) 103,236 127,462
6 NA-FHERIE (BFH) 151.56 1,441
52 B ## 5 R 37.85-82.25 53.76-87.50
BVPS 26.57 26.63

BHA%RE

—Et

(%) 7 %300

21
7
®)
(22)

(36) + T
Apr-24 Jul-24

Nov-24 Mar-25

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 67,540 56,474 61,222 65,853 69,501
+-% 24.08 (16.38) 8.41 7.56 5.54
2B BN 84 A (AR T E ) 6,714 4,267 4,686 5,293 6,025
+-% 33.46 (36.44) 9.81 12.95 13.84
EPS (AR, RATHEHE) 3.25 2.06 2.26 2.56 291
ROE (%) 12.28 7.98 8.30 9.23 10.21
PE (1%) 18.99 29.87 27.20 24.08 21.15
PB (1%) 2.37 2.31 2.26 2.17 2.06
EV EBITDA (4%) 11.37 15.19 12.06 10.36 9.13

AR )N RN

AR : Wind

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



\19 %

& B % %, (1880 HK/601888 CH) - : h

T 3R IE 3

HUATAI SECURITIES

B A M) R AEL

BAl: a4

AR EH B AR EWE(LR)  WEEPETTM)  H#M PE 2024 WA PE 2025  ##l PE 2026
300144 CH RIRE L 243.12 219.44 22.06 18.83 16.68
600754 CH IR E 266.20 25.70 23.69 21.24 18.12
BT 254.66 122.57 22.88 20.04 17.40
7E: 2024/2025/2026 M PE % F Wind —& &A1, X5 B 4K/ E 202553 A 28 H
TR RR: Wind, £EFR
RBBEREHRE, & RALBCRA T RGBT A AR 5] 58 FHH 89T Ak,
WHFEEF MBI, B EHFEB T F M, —RAZEHER NI BAES.
B%2: ¥E¥ % PE-Bands B%3: ¥HE¥% PB-Bands
[N:%:)] (AR )
P P
356 1 404 -
1
1
267 -'I‘"‘I ————— 60x 3034 Y e ___  emee—- 14.2x
TR - — — 50x - - - 111x
178 1 40x 8.1x
30x 5.1x
89 4
20x 2.1x
0 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
TR RKR: Wind, FEHZF5% FARB: Wind, 555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



%

T 3R IE 3

# B % %, (1880 HK/601888 CH) ' MM v securmes
ZF) TR
il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 58,456 55,960 59,874 58,859 65178  #akMA 67,540 56,474 61,222 65853 69,501
A 31,838 34,817 33442 34582 36,558 FhmA 46,049 38,385 40,380 43,184 45,003
R K 138.84 66.60  188.76 75.55 19743 B LA A 1,644 1,268 1,374 1,478 1,560
FeAe 3 R 1,239 913.12 1,119 1,113 1,315  FxHA 9,421 9,063 9,513 9,911 10,113
FAAT TR 2 48192 83880 11554  960.17  279.97 FHFEHA 2,208 1,989 2,003 2,068 2,182
A 21,057 17,348 23,032 20,152 24,851 M5 %A (868.80) (923.10) 49950 52459  466.11
FARA T 3,701 1,976 1,976 1,976 1,976  #ERMAEMRK (638.16) (741.90) (612.22) (658.53) (695.01)
Bl Tk g 20,414 20,300 21,579 22,992 23,899 AMAMEEAIE 0.00 0.00 0.00 0.00 0.00
KA 2,200 3,670 4,399 5,259 6,086  HFAIHE 86.98 63.81 79.95 79.95 79.95
sy 6,292 6,088 6,631 7,168 7567  ELRANE 8,677 6,178 6,972 8,141 9,594
R F 7~ 2,128 1,940 1,791 1,696 1,600 Bk 11.42 9.02 10.00 10.00 10.00
HAAEFEAD R~ 9,794 8,602 8,757 8,869 8,646 Bk 43.09 38.83 40.00 40.00 40.00
= 78,869 76,260 81,453 81,850 89,077  AUHEHR 8,646 6,148 6,942 8,111 9,564
s 15329 10,969 14,732 12,052 15,349  FifFAk 1,379 1,286 1,735 2,028 2,391
B 369.43  232.63 20.00 20.00 20.00 &A1 7,266 4,862 5,206 6,084 7,173
A IR B 6,366 4,685 6,852 5,779 7213 UHEAME 55253  595.38  520.65  790.87 1,148
A E A Bk 8,593 6,052 7,860 6,253 8,117 Va3 44l 6,714 4,267 4,686 5,293 6,025
ekt A4 4,359 4,343 3,979 3,870 3,471  EBITDA 9,208 6,734 8,571 9,920 11,127
K Ik 2,522 2,567 2,203 2,094 1,695 EPS(ARKM, %K) 3.25 2.06 2.26 2.56 2.91
HAudE R A 1,837 1,776 1,776 1,776 1,776
RS 19,688 15,312 18,711 15922 18,820 EEMHiE
VMR G 5,348 5,852 6,372 7,163 8311 RHHFE (%) 2023 2024 2025E 2026E 2027E
A 2,069 2,069 2,069 2,069 2,069 AKk#EH
FANR 17,447 17,442 17,442 17,442 17,442  FkA 2408  (16.38) 8.41 7.56 5.54
B4R 33,558 34,412 37,092 39,947 42,952  FkAlHE 13.88  (28.80) 12.85 16.77 17.84
)3 B B B R R 53,834 55,097 56,369 58,765 61,946  J3BAE/N 8441 3346  (36.44) 9.81 12.95 13.84
R A AR AR S 78,869 76,260 81,453 81,850 89,077 FHAIRkH (%)

ERIES 31.82 32.03 34.04 34.42 35.25
ALRER e UES 10.76 8.61 8.50 9.24 10.32
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.28 7.98 8.30 9.23 10.21
2EEHAE 15,126 7,939 5,877 7,702 7,927  ROIC 33.24 22.96 28.84 33.27 38.12
A 7,266 4,862 5,206 6,084 7173 G
718 e A 1,310 1,543 1,344 1,614 1,444  FFARE (%) 24.96 20.08 22.97 19.45 21.13
%% R (868.80) (923.10)  499.50 52459  466.11 % AMHE (%) (47.59)  (50.95)  (48.61)  (48.32)  (48.71)
#F MK (86.98)  (63.81)  (79.95)  (79.95)  (79.95) AFLFE 3.81 5.10 4.06 4.88 4.25
FEFEE 5957  807.85  (1,065) (412.20)  (1,049) & FE 217 3.26 2.36 2.97 2.48
HezE s 1,549 1,713 (28.25)  (27.28)  (27.80) #iE#kAH
BREHRLE (4,716) (454.30)  (2,519)  (2,923) (2,248) EFFRHEFE 0.87 0.73 0.78 0.81 0.81
TALH (1,802) (1,119) (1,117)  (1,121) (917.47) MR BEFE 465.57 549.80 479.50 498.29 509.19
KB (2,923)  247.46 (729.61) (859.41) (827.16)  EATRKHK A E 6.57 6.95 7.00 6.84 6.93
Az e 8.96  417.21 (672.62) (942.56) (503.17)  HMEIIR (ARH)
ExKEHAE (4,628) (4,367)  (4,733)  (3,640) (3,704)  H MM A (R ATHE) 3.25 2.06 2.26 2.56 2.91
FE il (1,563) (136.80) (212.63) 0.00 0.00  AMRZFENEA(RIHET) 7.31 3.84 2.84 3.72 3.83
LT 13.31 44,77 (364.05) (108.77) (399.62)  ARLAHF(FATHEE) 26.02 26.63 27.25 28.40 29.94
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (39.20) (4.89) 0.00 0.00 0.00  PE () 18.99 29.87 27.20 24.08 21.15
HAE T e (3,039) (4,270)  (4,156)  (3,531) (3,304)  PB(1%) 2.37 2.31 2.26 2.17 2.06
LA 34 o 3R 5,990 3,021  (1,375) 1,140 1,976  EV EBITDA () 11.37 15.19 12.06 10.36 9.13

B NENE, RS )

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

DHTITE 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 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

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH 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. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



B0 e 3R4E

B+ % (1880 HK/601888 CH) '\ MM usrarsecunmes

A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DWITHAR F. GIEAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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



