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I BN R 2024 R4, FIEIL 400.3 12T (+2% yoy). EHEE A 47.5 10
T (+16% yoy). F=dE4 4] 45.2 2. (+20% yoy), & KM, L+
W& EEKk 101.2 12 (+7% yoy), V3E44] 4.2 12 (+1523% yoy),
FodEid A 2.6 LT (+388% yoy). HAMAF=daBHFEMBIRE L, R
WA, ARG AT, R R PR

HBRANRIABNT, BESRMNEALRIAZER, HXLFLINESEEL
1) 2024 F LU RIBMNIEK 5%, L+ %% BGC IKARLEK 12% % 69
e (AP aBHREFIARIEK 2606F 21 121), &S BG LR

BE PR (ER) :

B At (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

RER
zhangyunyi@htsc.com
+(86) 21 3847 6729

R R
SAC No. S0570519060004

BERE
tangginglei@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570123070049
SFC No. BUS625

g K 2% E 65 12t AEARLE K 8% (HPHRALAMARLEK 30% A AHKE
E 4L ). FPHTR BGSMIMARIE K 3%E 181, &MMAHTL  aup (ars) 76.82
BN 2025 SF 254 5~10%38 K ; 2) 2024 S8 E2HNSIKN 246 12T wafh (MRS KE4A18) 57.07
(+0.5% yoy); 3) 2024 FHXFLIFRBAK, EJFEMFLIL ol THORFEZ) 101,828
B, Bt WA ID) MR (461%y0y), EAMKRRF LI (S SPATATIEE (KT roas ot
EEF) KAFLEEE LA EREABA. BVPS (A ) e

B ERF, R RA¥EEL A

~AHE

9"“;!($hiz% 2024 2B IR AT 43107 (+23% yoy), it #
Jr&'u ROE 12% (+1.5pct yoy), # /A% R&FILTH 11 X£90 X, & ) ——zhan
AR TR 10 £ £ 168 £; 2) L 42 M mik: 2024 F TN bk 20 77300
R Z 36 % (+1.0pct yoy), TEAE 65.9% (+1.7pctyoy); 3) M4 19
WAt 2024 FAEE R R EEFE 12.2%/2.6% (-0.6pct/-0.1pct yoy). 5
Beb bl A%, Madda, b, KMABEE 1‘?
AMEHN ARG+ * Rk, BERGESH: D @RFHKFR O 0w novzd wazs
TH LA, ME2BA, GEARE, ThTATA. mhadhkEF
2) PHESRGH Y, HEsgaSEAHFHAESR, LIEL =L R, oA AR : Wind
A B A F m‘;'ﬂd%@ 3) Jﬁ}iﬂfﬁﬁ@l%ﬁﬂ} INR101 (#25. IND). INR102
(#%%5. Pre-IND). KA-1641 (k. W RAT) ME%: st Nl & PR B
Y “HRT R
Z JEF| N8 E T M PRI ;i;u‘%i% HAVIAE N 8] 25-26 5F F#738
27 S BAVFRM], R+t 2025-27 S )2 &4 A 4 A H 52.7/58.3/64.4 12 7.(25-26
F B M ATA+2%. +2%) . 4T N3] 25 F 26 X PE (F B E| N34 4 %
LT Ho N 8] 25 4 24x AR BT, B AR# 76.82 . (FTA 72.10 T,
A F 25 4 25x PE 5 51.4 e 02 &4 4)E), HiF “HE7 P48,
R4 HRFREB T, HRBTIRERAAL.
BERMNIGAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 39,111 40,033 43,959 46,679 49,531
+/-% 7.19 2.36 9.81 6.19 6.11
2B BN 84 A (AR T E ) 4,094 4,749 5,272 5,827 6,438
+/-% 36.41 16.02 11.01 10.53 10.49
EPS (AR T, &) 2.29 2.66 2.95 3.27 3.61
ROE (%) 10.33 12.27 13.08 13.86 14.64
PE (4&) 24.87 21.44 19.31 17.47 15.82
PB (4&) 2.55 2.62 2.52 2.42 2.31
EV EBITDA (%) 18.31 15.26 13.39 12.70 11.40
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BA&kl: T a Ak

AR 23] PR AH (G5 L) PIE CAGR  PEG
2023A 2024A/E  2025E 2027E 2024A/E_2025E  2026E _ 2027E 2024~26E _ 2025E
600086 CH /=% 37.12 509 1669 1718 1968 2271 1 30 26 22 ! 1% 2.4
000423 CH #FFIEC  61.81 398 1151 1557 1849 2201 2616 26 22 18 15 24% 0.8
600436 CH /{7  204.00 1231 2797 2974 3659 4,206 / 41 34 29 ! 15% 2.3
600332 CH 2. 26.93 414 4056 2836 3,154 3471 3822 15 13 12 11 -5% 26
600479 CH 4% 1046 44 320 320 / / / 14 / ! ! ! /
18 25 24 20 13 11% 0.8
000538 CH & &%l 57.07 1018 4094 4749 5272 5827 6438 21 18 17 16 12% 1.5
ME 2025 F 4 A 1 Bold, HPAMMR. AR, 920 24 FAE% , Tk AREFIRES S Wind —SH, S48 Wind — 4

AR IR . Wind,

i o

Bl

B%2: =#@ah PE-Bands

B%3: =@4a?% PB-Bands
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Z A

il 8 ELDF 3
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#HFE ARTEA) 2023 2024 2025E 2026E 2027E
DRk 36,316 34,151 36,140 37,943 39,900 EkMA 39,111 40,033 43,959 46,679 49,531
b 14,218 10,888 11,154 11,807 12,563  FikKA 28,745 28,865 32,116 33,763 35484
B 9,966 9,923 10,897 11,571 12,278  #F LA A AM A 210.80 24312  256.95  276.39  292.02
FeAe 3 R 104.05 10843  107.70 11436  121.35 FL %A 4,992 4,880 5,187 5,555 5,845
FAAT TR 2 31230 30356  337.75  355.08 373.18 FHFA 1,059 1,038 1,023 1,038 1,139
A 6,442 6,294 6,920 7,308 7712 MH%RA (259.24) (155.56) (291.40) (297.39) (315.16)
FARA T 5273 6,633 6,724 6,787 6,854  #FRAEIMK (58.13)  (91.23) 90.00 90.00 90.00
Bl Tk g 17,469 18,764 19,432 19,981 20,585 AAMMEEFKE 12357  136.84 0.00 0.00 0.00
KA 11,537 12561 12,561 12,561 12,561  #E4KE 779.01 77694  776.94  776.94  776.94
sy 2,663 3,013 3,428 3,917 4,417  EBLATH 4,831 5,712 6,245 6,900 7,618
A 583.37  561.80  541.14  521.37 50245  FLkIMEA 12.23 15.48 14.40 14.76 14.64
HAAEFEAD R~ 2,686 2,628 2,902 2,982 3,104  Fas ok 2473 42.39 36.50 38.46 37.81
= 53,784 52914 55572 57,924 60,485  AlHEIR 4,818 5,685 6,223 6,876 7,595
s 12,738 12,858 13,932 14,553 15205  FifFii 695.45  917.65  933.50 1,031 1,139
B 1,747  423.38 46490  493.66  523.82  ##H 4,123 4,767 5,290 5,845 6,456
A IR B 4,360 4,758 5,294 5,566 5850  UHMAME 28.78 17.66 17.66 17.66 17.66
A E A Bk 6,631 7,677 8,173 8,493 8,831 )3 fA 54 A1 4,094 4,749 5,272 5,827 6,438
ekt A4 1,141 1,190 1,190 1,190 1,190 EBITDA 4,925 5,887 6,695 7,009 7,745
K Ik 2.10 2.10 2.73 2.50 278 EPS (AR T, %K) 2.29 2.66 2.95 3.27 3.61
HAudE R A 1,139 1,188 1,188 1,188 1,188
R A 13,879 14,048 15122 15743 16,395 I &M EILE
VMR G 26.24 34.14 51.79 69.45 87.11  RHFE (%) 2023 2024 2025E 2026E 2027E
A 1,797 1,784 1,784 1,784 1,784  mK#EH
FANR 18,247 17,637 17,536 17,536 17,536  FLMA 7.19 2.36 9.81 6.19 6.11
B4R 20,633 19,512 21,078 22,791 24,683  FiAlH 43.28 18.24 9.35 10.48 10.41
)3 B B B R R 39,879 38,832 40,398 42,112 44,003 V3 BHA 844 36.41 16.02 11.01 10.53 10.49
R A AR AR S 53,784 52,914 55572 57,924 60,485  FAIRH (%)

ERIES 26.51 27.90 26.94 27.67 28.36
ALRER e UES 10.54 11.91 12.03 12.52 13.03
2HFE ARFET) 2023 2024 2025E 2026E 2027E  ROE 10.33 12.27 13.08 13.86 14.64
2EEHAE 3,503 4,297 3,801 4,527 5132 ROIC 24.21 33.00 34.90 33.74 34.87
A 4,123 4,767 5,290 5,845 6,456  4EHAE
8 4K 281.60  264.36 258.13  290.51 326.06  F/AME (%) 25.80 26.55 27.21 27.18 27.11
%% R (259.24) (155.56) (291.40) (297.39) (315.16)  # AMEHE (%) (28.84)  (24.41)  (24.01)  (2451)  (25.09)
#F MK (779.01) (776.94) (776.94) (776.94) (776.94) FEALE 2.85 2.66 2.59 2.61 2.62
FEFEE (349.60)  (58.88) (672.63) (528.35) (551.92)  &FHkE 2.06 2.04 1.98 1.99 2.01
HezE s 486.44  256.94 (5.87) (5.87) (5.87) BBk
BREHRLE 518.58  (1,199) (162.40)  (85.73) (175.68) E K FAHFE 0.73 0.75 0.81 0.82 0.84
KA (575.51) (675.07) (879.19) (802.52) (892.46) KNk A4 FE 4.10 4.03 4.22 4.16 4.15
KB 2,485  (2,847) 0.00 0.00 0.00 AT E 6.39 6.33 6.39 6.22 6.22
FAIF A (1,391) 2,323 716.79 716.79 716.79  HFEBAF (ART)
ExKEHAE (2,918) (6,978) (2,571) (2,900) (3,293)  HMUMC (R ATHE) 2.29 2.66 2.95 3.27 3.61
FE il (103.56)  (1,324) 84293 91659 93859  AMLF L K(EIHE) 1.96 2.41 213 2.54 2.88
KAA# 3% 0.00 0.00 0.63 (0.24) 0.28  HRAF(RATRER) 22.35 21.76 22.64 23.60 24.66
£ il LI A 0.00  (12.60) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1520 (609.47) (101.26) 0.00 0.00  PE () 24.87 21.44 19.31 17.47 15.82
A A E (2,830) (5,032) (3,313) (3,816) (4,232)  PB (%) 2.55 2.62 2.52 2.42 2.31
G 3 o 1,106  (3,876) 1,068 1,541 1,664  EV EBITDA () 18.31 15.26 13.39 12.70 11.40
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I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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

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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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
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A ETREEWE

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

e =A% (000538 CH): K& aisit (F#) AMAS. HFN 8o/ HE XIKN 5] F A BFA ARG 8] 89T 537
AAE 1%3R A L,

o HRXEZWNWERL, FHHELELIEN (FH) AMRASWE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PHITRE. KEEAARMEALH RIZERBE TR BAAFIIEARKITANGBAR . TERME . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o mH A%y (000538 CH): HFIEAMMAMRAS ., HFASF/RLIKET N8 L EFARG NG E— R L BIIEHR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

RIEHF (Fhdk) BN BHH Ak oG EME AR AT ARG FTIE, TAERATHZHR S, QL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P 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 BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl A ABEF AR SR ELERIER (FR) AN . AMLEWH I iElE Bk R Bay e fiEk (Fihe
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

FH A RIER A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LR (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR DB LEGTHK, 2
B 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR eE L BMEOT AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE RE A 2 18 2/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

T T ARE X 5 W% 5999 5 A4 K E 10 B drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

@ FdR4: ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE
HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

EFIEHR (FhIR) FHTRAF)

EiEE AP 15 KA, #08-02, # Ak 018981
#%: +65 68603600

t#f: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



