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L 7 HAR B F 3w AT Ik

i SUEE

SR R
IAZAAR
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202543 A 30 B | ¥ H A

Ap T & A 4R, 2024 F 5= AF 4% 300.63 12 T.(yoy+9.24%) , 12 &% A 13.27
et (yoy+52.92%), 4=4k#% 4] 11.38 /¢ (yoy+100. 10%) HF Q4 5%
WA 72.07 127 (yoy+12.52%, qoq+6.05%), 13474 #] 64147 F 7.
(yoy-84.55%, qoq-98.10%) . /\ﬂik?%ffré\&ﬂ]%ﬁﬁﬂ (HEAVAT A 2
8] 24 Fl N2 B4 A0 300.77/13.78 12 L), 73 Q4 AliE & A& F b T i
0, BRI TE EEFERAFT LT A PG, SAVAA N 8] 22 SR/

B PR (£R):

B AR (AR )
R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

EREE
wanglongyu@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570124010018

B LT EAE B AKEXRRGERI, AT LRE A TUANRSHEY  AAKAE
PHERA, % “EN PR, BAM (AR D) 14.55
AR (ART HKE3 A 288) 12.05
24 FAAERLFERA, RFART ARISLR T RAEAHEK Wfi (Af\a”ﬁ’_”{ 24,332
N3] 24 IR 22.5%, FIARI 1.68pct, 24 54 A% 461%, Rkt TATSIAEE (SRTE) oot
 1.19pct, BLAFEXRH S 44\% nE BAVRE A kg B A, 24 SN 84K BVPS (A& ) " 870
£ % A% 7.87%, yoy-0.30pct, &% A% 2.83%, yoy-0.12pct, #F & %%
A % 3.80%, yoy+0.50pct, W}%)ﬂ$ 0.50%, yoy-0.05pct. 2 SIRHT A  prph 4 448
FTRAENSMARTREAHIEK, BIRFE=FED.
(%) —_— %300
2 AEMAMERATR, —FE oA ZAHEMNAERE X HE 63
P& TAEMMIIE, 1~2 A KBNS 2 FH+7%, Z-FAEKES. Ak 45
®AEK, 1~2 f]&l%ﬁm’\]*h 17746, B+51%, ¥ ETHT £ 238 26
B, NEHETHL S ETRMANDE KA EIL, KEE RIS BATHEK 8
KRAZH, Pz 5 LEMX, 2T BRI EAHEBIK, ThFEF0H "
PR R L LI, RV 2021 006 K E S FEAE o BRI, Chaze siza Novzd | manzs
T 24 FHEEARIHMANH, BEEALHEEANIEIA T RME LT, TR
T FHARE R B IRAT I, 25 F2F LG ARY I KRR
24 FH L LT AR e IR R T AT L AK-F 13 AE 55 I 3%
SARATI 22 N B 58, FEEAF w4, BALIHYALRET S
2 8] B A 25 —?—Qéf;ikdn H AR, Tt 25 FE LN BIRH 346 1L, 4HE
FAERG Ipct AL, R EREREC,
BRI 5 4EE
KA 8] 25-27 5284 A)E K 19.61/23.91/29.07 12t (EATATR M
25 26 “F 20.63/26.39 12 T T *.-4.93%/-9.38%, T EFZNSERTN % H
X/% o0k 4, vk EIRBLAT RN 45 B &), 2t 2 EPS 4% %1% 0.97/1.18/1.44
To TTEHLANE) 25 F iFind —E FAHA PE 359484 14.6 42, % &N 3 B ALK E
RSN RF SR, NS LG RmETL, 4 5””/\97 25 % 15 1% PE
(HATia4aRE), st B ARM 14.55 4 (FT1A 15.30 L), 4+ “EN” 4,
R4 T: ATLEFA BRI BN, B LHIE - R ATL.
1 % WA H6 A5 5 R
2IEE 2023 2024 2025E 2026E 2027E
FLHKN (AR DHEH) 27,519 30,063 34,926 40,603 47,233
+-% 3.93 9.24 16.18 16.25 16.33
2B BN 84 A (AR T E ) 867.81 1,327 1,961 2,391 2,907
+-% 44.80 52.92 47.79 21.92 21.60
EPS (AR T, R##EE) 0.43 0.66 0.97 1.18 1.44
ROE (%) 5.23 7.25 9.94 11.07 12.12
PE (%) 28.04 18.34 12.41 10.18 8.37
PB (%) 1.47 1.38 1.28 1.17 1.05
EV EBITDA () 14.00 11.42 9.00 7.42 5.80
FHRR: NSNS, RN
BT E W Ik ST AR I Z W] RIR 89— 5, 75 Fue—HE G 5, 1



§ F e RIE 5
I (000528 CH) w MM vuaras secunmes
BA&l: TrANafEx (RE2025453 4 284H)
s EPS (1) PE (#)
8 R 28] AR (L) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
600031 CH =—%T 19.25 0.52 0.72 0.97 1.25 27.35 26.69 19.88 15.46
603298 CH & | 21.46 1.80 1.55 1.74 1.97 23.57 13.86 12.36 10.92
603338 CH Wiz A 58.83 3.57 4.19 5.08 6.06 20.61 14.03 11.57 9.70
T tbo 8] ¥ 45 23.84 18.19 14.60 12.03
TR ifind —BHA, ERHFL
B %2: #H L PE-Bands B#%3: HL PB-Bands
(AR ) (AR F)
— T
22 4 15 H
74 eIt eee— 30x 11 4 = === == ] WY == 1.5x
= = = 25X - = = 1.3x
1 20x 7 1.1x
15x 0.9x
6 4 A
10x 0.7x
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
FHRR: Wind, ERHFRL FA KRR : Wind, &R
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 33,275 33,963 38,759 44,293 50,772 Bk A 27,519 30,063 34,926 40,603 47,233
EI 10,353 8,360 9,712 11,291 13,134  BFLAA 21,790 23299 26,814 31,180 35,953
R MK 8,176 10,246 11,157 13,725 15219  #FLHA KK A 172.33  200.74 20956 24362  283.40
FeAe 3 R 1,457 1,042 1,963 1,491 2542  FLFEA 2,251 2,366 2,759 3,126 3,542
FAAT TR 2 32239 307.00 55122 40412  677.86 FHFEA 81370 85256  977.94 1,117 1,228
HH 8,482 9,416 10,446 12,651 13,982 W4 %M 151.84  151.54 15.85 836  362.80
FARA T 4,484 4,592 4,931 4,732 5217  FABIARK (254.29) (237.58) (261.95) (296.40) (330.63)
FERFF A 13,303 13,944 14,068 14,226 14,349 A AMMEEFHKE 6.35  (14.77) 1.00 1.00 1.00
KIBF 669.36  740.09  787.61  833.13  878.65 A4l 101.54  (81.13)  (81.13)  (81.13)  (81.13)
sy 6,116 6,673 6,730 6,826 6,908  FLAIH 1,177 1,620 2,409 2,944 3,587
T3 7 1,451 1,382 1,419 1,441 1,426 BRI 38.92 44.79 44.79 44.79 44.79
HAAEFEAD R~ 5,067 5,148 5,132 5,126 5136  Fashih 6.23 12.44 12.44 12.44 12.44
= 46,578 47,907 52,828 58,519 65,120  AIHEEHRK 1,209 1,652 2,442 2,977 3,619
s 22,274 23,518 27,051 30,901 35132  if3AL 267.61 26517  391.90  477.80  580.98
FEAlEE S 6,974 5,395 7,348 8,471 10,356 #A1# 941.63 1,387 2,050 2,499 3,038
A IR B 6,045 7,415 8,076 9,937 10,833 Y HMAHE 73.82 59.79 88.36  107.73  130.99
A E A Bk 9256 10,709 11,627 12,492 13,943 3 ELN 344 867.81 1,327 1,961 2,391 2,907
ekt A4 6,307 5,273 5,157 5,045 4,921  EBITDA 2,005 2,445 3,109 3,707 4,756
K Ik 1257 63149 51501  402.82 27924 EPS(AR®, %AK) 0.44 0.68 0.97 1.18 1.44
HAeAER A 7 5,050 4,642 4,642 4,642 4,642
R A 28,581 28,792 32,208 35945 40,053 EZEHMHIE
VMR G 1,464 1,546 1,634 1,742 1,873  2HFE (%) 2023 2024  2025E  2026E  2027E
A 1,951 2,019 2,019 2,019 2,019  Ak#H
FANR 6,039 6,548 6,548 6,548 6,548  BUKA 3.93 9.24 16.18 16.25 16.33
B4R 8,606 9,536 10,743 12,215 14,005 & dAliE 53.17 37.66 48.75 22.21 21.83
)3 B B B R R 16,532 17,569 18,985 20,831 23,194 3 BE3]4A)iH 44.80 52.92 47.79 21.92 21.60
Pk i) %P & ] 46,578 47,907 52,828 58519 65120 FHKAIES (%)
EXIES 20.82 22.50 23.23 23.21 23.88

NLREER EEIES 3.42 461 5.87 6.15 6.43
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 5.23 7.25 9.94 11.07 12.12
Z2EEHAL 1,629 1,322 1,486 2,136 2,038 ROIC 5.78 7.87 10.17 11.64 14.08
A 941.63 1,387 2,050 2,499 3,038 gtk
A 18 e 4 698.55 72369 72110  803.33  867.99 HEAHKE (%) 61.36 60.10 60.97 61.43 61.51
w49 A 151.84 151.54 15.85 836  362.80  #fifittE (%) 13.35 10.85 9.90 6.55 5.58
#F MK (101.54) 81.13 81.13 81.13 8113  A#E 1.49 1.44 1.43 1.43 1.45
FEFEE (929.30)  (1,538) (835.72) (664.79)  (1,629) @& FHkF 0.93 0.87 0.89 0.89 0.92
HezE s 867.78  517.07 (546.10) (590.65) (683.46) HiEfkH
B EHALE (503.57) (342.11) (891.96)  (1,020)  (1,050) EFEA4E 0.62 0.64 0.69 0.73 0.76
KA (793.84) (664.18) (757.01) (857.61) (879.56) A Mkik#k A4 % 3.50 3.26 3.26 3.26 3.26
KB (255.62) 5414  (47.52) (45.52)  (45.52)  RAIRHAE 3.73 3.46 3.46 3.46 3.46
FAIF A 545.89 267.93  (87.43) (116.58) (124.75)  HMEI#F (AR T)
ERxEHAE 1,537  (2,751) 75858  462.06 85523 MM (RATIEE) 0.43 0.66 0.97 1.18 1.44
FE il 2,085  (1,579) 1,953 1,124 1,884  HBRBEALR(RAME) 0.81 0.65 0.74 1.06 1.01
LT (302.97) (625.71) (116.48) (112.19) (123.58)  H M4 % /= (R #E) 8.19 8.70 9.40 10.32 11.49
A3 4G o 0.01 (0.00) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 2012  508.83 0.00 0.00 0.00  PE (%) 28.04 18.34 12.41 10.18 8.37
A F AL (265.59)  (1,054)  (1,078) (549.41) (905.67) PB (%) 1.47 1.38 1.28 1.17 1.05

2,677  (1,786) 1,352 1,579 1,844  EV EBITDA (%) 14.00 11.42 9.00 7.42 5.80
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHIFE 9
AN, AREF, FIEY RS PR K 6L w R AR BB T AT IR AT AREYIE R R AKAT A AAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR B

— 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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, EF LI &AM A FINRA 8 Lo AR/ EH FINRA 247 F 69 12 At 5T
*&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
FEE PR E 8 S PR L LAY O3 P

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 LA ETRARBERRABRFARE, RARE G mo kb @ik H 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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#p L (000528 CH) Yy T[T RIS

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.

(EH-EL2URERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o HrL (000528 CH): 4 HiEAREAY A MRS, HF 48 Fe/RABKE NS ERRERF BDZAT 12 MA R Y @in6d
N B B 3% RAT IR 4 T A IR AR B o

o BRILKMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMITATLR, QERZAGR (OBITAS) LRIEAFTBELENINGIERITEATIL, 0K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS FATRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (KAL) A, #FFLZZFIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S BFH A ek E R aME TR ATHIR G FTIE, TAERATHZHR S, OHIL
Fo BAREFARPHEL, RHTRHOITERE A FGIMTERESY, FELRE (M H5MIFIE) A 695 20 5 m
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) 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
BRFHFIIAILTZER, £RiEHE Fedk) AIRNS R RRE N BRI EETE, o RERIERBBIE, 7
WS Bpil de it AN AR S B WAL RIS (o) AN KREGHIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEAEIEERYK, 2ETHEENIFELES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 14, LT H LN BRRIGH, $ETHLEASRRFMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

BH: T LIRS AR R

PR AR ERRALRE LR ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: A4 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

RIPR: METRAETAFRELEZCEAAN. HTERRIFERRBIZFIEAR/ R MR F S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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# L (000528 CH) )\ A% MM vuaras secunmes

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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



