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7% KRR, Al B RATRATR

SR B
ABR

E R
202543 A 30 B | ¥ BA& %

N E)NTR 24 F AR AL G JLN 20.8 12 (SR AT 21.4 2, FH-8.82%;
PG 3B E A1 1.7 10T (&M 1.84 12T), Bl 61.1%. £+ v
EFHN5.64 L7, FlF-10.6%; %G 38441 0.476 1L, Flig
K 242.8%. SFARLGRART R AN, RBdbiRErEE KKE, 2RI
MRk A 25 FEMBILE K58, MAHEA 2HREH, %HE “EN” IFA.

AT g RKAE, BANEKFESAH
% 2023 FEI KT AR 2024 5 F 50808 T ) E W %00, HBIFE kR
JEN yoy-12.9%, HEAR T 1761 e, A LLE &K% 68 TX

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

R R A
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

Xialulu@htsc.com
+(852) 3658 6000

FAe4E
zhengyujia@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524070002
SFC No. BTB676

(yoy-5.7%). ARk AE, L64F AhAlitHE, Q1-Q4 MANckigix R ANE
57 4 -4%1-16%/-15%/+3%, AFFIK AL, 25 FINEA 2 HUKE HAR () 7.26
WM (BT KREI3 A 28 H) 5.34
AEXEE, AEHEAHHEK T (gRET) 2,747
2024 £ M EA £ A 76.1% (yoy+1.8pct), 2% 8 FHME FIKEA L §f;,:;i B ;i;; (&HE7) 14012-23
S0, AHE T IAT R R BIIL T 4 16.1%, 44-% £ R T 4 6.4pct, BUPS l(/\;:ﬁ")(( ) 596
SPERATRAEAZR, HEFAFERILTRE 3.72pct. %5 TLAE
R Ao dh 69, N 6] 24 FRIREGBLANAND 2200, FILERK g b g
64.9%; 440 1.75 12T, Bbig K 955%; LiAskay 34408 % 1.7 1
T, RBlbig —
7[4, n tbia % 61.1%0 12-010) ‘fg_iégﬁ
Al B AR, & A " /\
24 v 8l K Al A LRI SRR E R A, 24 F 095 F A 6 Al 3255 2 | /
PR CEMAR”, CREEML=ZSZ—WIAEF. 255 3 ABBE A LKA v
@ L& Al KS =S, soh, Al @K~ % Doris B AT 2K E 5.0 oA, A
PREARR AL EAA K. S0 RCN S RAE, asksi O T o nov2r mas
RAZE 9%, FAFEBREFKRKTEL 10 HAS
WA ARIR: S&P

B AR 5 1A
FERBFMARBIEE LA NS L, i L5 25-27 FlA
21.79/22.82/23.03 (& #M 21.75/22.10/-, LA 0.19%/3.22%/-) 1., A
#5354 R 4 2.33/2.84/3.29R M 2.29/2.76/-, LA 1.75%/2.90%/-)
Lo AF T3] 25 PE 21.5x, RBlBtH EE BRI H, &TFn
5] 25 % 15x A% )G PE 1614, LA BIRMA 7.26 H (A114 5.87 #H1,
3t 5 B # 5 24 4 PE 15x) .
R BAREERLLFRAAL; EFmBFEERARST; Al Bk
TR BRI
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
RN (/\E’\ﬁﬁﬁ) 2,282 2,081 2,179 2,282 2,303
+-% (13.49) (8.82) 4.72 4.71 0.92
V3 # 4 A (AR E ) 0.75 133.45 195.80 247.51 292.02
+/-% (98.31) 17,693 46.72 26.41 17.98
EEAFE (AEE, ARTEZT) 105.78 170.40 232.65 284.36 328.87
+/-% (44.14) 61.09 36.53 22.23 15.65
EPS (iR% G, ART, &¥#HE) 0.21 0.33 0.45 0.55 0.64
PE (17%]%5)%, 1) 24.27 15.07 11.04 9.03 7.81
PB (1&) 0.89 0.84 0.79 0.73 0.68
ROE (A5, %) 3.55 5.72 7.36 8.40 9.00
EV EBITDA (4&) 20.09 9.76 8.12 6.26 4.92
T RR: NE AL, ERF RN

TP YRt FRRRPATITE VIRIH G — 55, 7 F e —AL e 1
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BT EX

H BB FARIBIEE KAPE L, kg E15 &) 25-27 FIL N 21.79/22.82/23.03 (R
M 21.75/22.10/-, LA 0.19%/3.22%/-) L7, K G134 F1E% 2.33/2.84/3.29 (R
M 2.29/2.76/-, LA 1.75%/2.90%/-) 1Z7T. % 7L 3] 25 PE 21.5x, Bl i &2 B AL
BRI, AT N8 25 F 15x A E PE {4, ARTL#ED 1.07, LABARHNH

7.26 #T (AT1H 5.87 BT, s RiA%E 24 4 PE 15x),

H&1: ik (20250330)

’H Lk #AVE (L) PE (&)
R PR &) (fe#) 2025E 2026E 2025E 2026E
600861 CH FAS 20.34 115.1 9.6 10.6 12.1 10.9
300662 CH A4t B ER 34.2 67.3 2.6 3.1 26.0 21.5
BZ US BOSS A% 19.46 91.1 3.1 3.8 29.7 23.9
600662 CH IR AL 5.36 122.4 6.7 7.1 18.3 17.3
21.5 18.4

AP BOSS A A £ T, HehART

BT

1) RUBEERKEHRBIMN: ©LBIEEKNARHLE, BB 8] k57

b

o

2) SEFMEURERARI: ATLERART, RLTHFmAb], ARITLRERS, EH

N B BAVRE T o

3) Al ALAREII: Al HARBEFHEARIZE, AL BRFALHLLETR,

B%2: Fi#@%¥ PE-Bands B43: F#E¥F PB-Bands
(& M) (% H)
F) 8 44 7 3 5 B
202 A 20 -
-.-‘. Jd——l—|
ooy e pmm——-
14 ' 4y=-=-r eeea. 340x 15 | e =TT e 2.6x
eV
- — = 280x - = = 2.0x
101 1 225x 10 1 1.4x
170x 0.8x
50 A 5 1
gz 115x 0.2x
0 T T T s 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
THRR: S&P. EEHE Atk S&P. ERAR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

Al & RERER
2HERE ARTER) 2023 2024 2025E 2026E 2027E 4 #HFE ARTFEH) 2023 2024 2025E 2026E 2027E
EX TN 2,282 2,081 2179 2,282 2303 EBITD 153.84 296.38 323.50 374.66 418.64
B AR (586.43) (498.15) (490.27) (501.96) (483.54) ¥t A Ak 547 284 (7.38) (9.76) (13.04)
LA)H 1,696 1583 1,689 1,780 1,819 HFEHALH (160.98) (173.68) 39.71 10.21 (24.98)
R RS R (1,082) (908.85) (926.07) (958.29) (955.57)  #idk (12.87) (14.39) (41.96) (51.09) (58.94)
FEER (380.00) (315.41) (305.06) (308.02) (299.34) e 32.87 (1862) 7.38 976 13.04
2R SNER 000 000 000 000 000 BEEHALR 18.33 92.54 321.25 333.79 334.72
W4 A A 4 50 (5.47) (2.84) 7.38 976 13.04 CAPEX (12.47) (20.92) (20.92) (20.92) (20.92)
B & BN 8] A AT AR 121 073 000 000 000 HigFEHD 527.36 200.03 0.00 0.00  0.00
RATAIH 29.50 189.84 279.76 340.60 392.96 #FEHALIK 514.89 179.11 (20.92) (20.92) (20.92)
LA ind (12.87) (14.39) (41.96) (51.09) (58.94) fk kit ¥ 1151 37.80 2414  0.00  0.00
VR FRE 1588 42.00 4200 4200 4200 ARHEHEE (273.86) 0.00 0.00 0.00 0.00
B4 0.75 13345 19580 24751 292.02 RAME 000 000 000 000 0.0
3E T R o 9 R 105.03 36.95 36.85 36.85 36.85 AfaitEHALR (80.98) (166.93)  7.38  9.76 13.04
=R R 105.78 170.40 232.65 284.36 328.87 mIEHALIR (343.33) (129.13) 3153 9.76 13.04
A7 18 Fa e 4K (118.86) (103.70) (51.12) (43.83) (38.72) A4 %E#H 189.89 14252 331.86 322.63 326.83
EBITDA 153.84 296.38 32350 374.66 418.64 Fhis 476.48 666.73 810.24 1,142 1,465
EPS (AR, %K) 000 026 0.38 048 057 CEEFHY 1655 0.00 012 000 0.0
FAAE 666.73 810.24 1,142 1,465 1,792
& R E
2iERE ARTET) 2023 2024 2025E 2026E 2027E
A5 000 000 000 000 0.0
RIS ECE XS 27853 325.49 319.42 337.81 34432  LHIAR
A& ANEF N 666.73 810.24 1,142 1,465 1,792 4&HFK (1) 2023 2024 2025E 2026E 2027E
FA AR T~ 2,016 2,112 2,112 2112 2,112 HEKE (%)
ERAFEE 2,961 3,248 3573 3914 4248 FIKA (13.49) (8.82) 472 471 092
B & 7 177.54 150.83 126.50 109.47 97.55  £4)id (17.16) (6.66) 6.70 539 221
R~ 10428 8491 7891 73.04 67.16 @Al (60.44) 468.60 4190 21.46 14.84
HA R I~ 1,286 1,101 1,101 1,101 1,101  ##1id (98.31) 17,693 46.72 26.41 17.98
EXE A 1,567 1,336 1,306 1,283 1,265 iS4 4)HE (44.14) 61.09 3653 2223 15.65
b3 o 4,529 4584 4,880 5,198 5513 EPS (X X) (98.31) 17,693 46.72 26.41 17.98
B AT 2 41410 352.83 386.54 415.11 396.53 AAIfEHILE (%)
FEEirE 59.88 56.58 59.88 59.88 59.88 EA4lidF 7430 76.06 77.50 78.00 79.00
A 5tk 820.00 851.71 851.71 851.71 851.71  EBITDA 6.74 1424 1485 16.42 1818
ERE A 1,294 1261 1,298 1,327 1,308  #4AlEE 003 641 899 1085 1268
K4 53.88 33.04 53.88 5388 5388 KBS AIEE 464 819 1068 1246 14.28
K I 5 11.34 803 803 803 803 ROE 003 448 619 731  7.99
R R 65.22 41.07 61.91 6191 6191 ¥ ROE 355 572 736 840  9.00
fE A 034 033 033 033 033 ROA 002 293 414 491 545
fi% &/ 34T B 2,892 3,064 3,260 3,507 3,799 42tk H (#)
MR E 2,803 3,064 3,260 3,507 3,799 % fiftbE (%) (19.12) (23.52) (31.55) (38.52) (44.16)
DR T T 276.73 217.67 259.67 301.67 343.67 A#LE 229 258 275 295 325
A 3,170 3,282 3520 3,809 4,143 st F 2.29 2.58 2.75 2.95 3.25
Bk (R)
AR B EREE (R) 048 046 046 045 043
R (1) 2023 2024 2025E 2026E 2027E KRR H AR 4337 5225 5327 51.85 53.32
PE 3423 1924 1311 1037 879 REAIKKEHEK 295.42 277.12 271.45 287.47 302.13
PB 0.89 0.84 0.79 0.73 0.68  ARAHERK NA NA NA NA NA
G PE () 2427 1507 11.04 9.03  7.81 AAH%HEAM NA NA NA NA NA
A% % ROE 355 572 7.36 840 9.00 H#MEH (AKF)
EV EBITDA 20.09 976 812 626 492 EPS(%XK) 000 026 038 048 057
M’ aE (%) 000 000 000 0.00 000 EPS(A%E, £4K) 021 033 045 055 064
B AL RIEE (%) (1.38) 2.88 11.89 1240 1246  HKAK 562 596 634 682 7.38
WA RR: N nE, RS
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

l—‘_;]iﬁgg_% (6100 HK) bk | X .'.' HUATAI SECURITIES

I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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,
WS RN AR — BT LARE . R, ARSI IER RRTARG M A . MARZ 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBGFRF BB H 09 BARIRIT B89, MHRUABRFREF K, LR TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

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 LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
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, ARLELHEFEREEANT RAAF@LLE, KFOIHMRAR, CHETERE, 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
(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 AR EM A M D Aofs ek, AN 8RG8 A0 £ FALA AR . BT A AdRE P A% A 69 B 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



HUATAI SECURITIES
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FI# AR (6100 HK) Lo Ly ERIES

EH-ETREEWE

o HRLRIFNE (FB) AMRNIGERRLEXBEAL LA I2ERARSPRAGNIREITANGEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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,
B RIER (FEH) ARAHIT S,

(EH-EL2RERE

o DATITR F&FE ., B, FRAGAE R AR KA LI AL RIREPTR R AGAREYIE R R KIT AN ZHBAR . TFRAF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o BT (6100 HK): 4 RiE ARAY A TR 8], KT8 Ae/ R ALK E NS A RBERA B ZAT8 124N e T
ROGIEF T RAT R 144A S H KT B D ARIRE 2N

o FEFEFE (6100 HK): 4 HiE KR4y A TR 8], HF 4 8l Ao/ R AL BKE A ) £ RREKH B ZAT 12 /N A Y @ined
e 8] P A LT BRAT IR 5 A B IR B o

o RS (6100 HK): £ AIERBRWATRNSE ., TN/ LK EN T EAIARELSDZE 3N NER
AR BG 2 S T KA T ARAT IR SR B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHFEIMMBRHER, RRIEE (k) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B
BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E
T % Ak A g 100 4540, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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l—‘_;]iﬁgg_% (6100 HK) dedhe | X .'.' HUATAI SECURITIES

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



