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FR2HAR
202544 A 03 8 | FEAMR

N Bl NS 2024 SFFIR, 24 SRR B EEE A 1741.4/862.3 1L, Rt
+15.7%/+15.4% , " A2 AT L kM & (24 5 5 B/ =3 H % A Btk
+15.4%/+14.7%), HRE T RFE B (BIKR b+15%); 24Q4 & & idk/
Ja# % A 510.2/254.0 12, Bl b+12.8%/+16.2%. 24 F5 N F & 42 B
i G ARSI, FREROMTE, FEBENT, APBERE
WhEHsh, NATHrTLLEmit, AARKEITTRE LM, 25
FNE AMRFATLERAREFEER 9% AL, TARETFTFHA
471117, HAVINA AR & iAo Sa kb 3. B AL 4 ik 69 M Fok Ao\
., BT NS EFiERE N aERRGL, £ “ENT,

2024 #* &
24 5% 4

BENFA, RFNBEHEIRF 554 200 1CEF

B Z DB S A 1459/247 ¢, Bl H+15%/+20%; *t 5 24Q4 ik
448/53 12, RBltb+14%/+5%. 24 3 & B/ Z PB4 % 4.6/3.7 7L, Rl
+10%/+19%, »eM Bl tb+5%/+1%; F 6 B2 BRI TR 2%, BH4 L4
Btk RINBAEIRA A £ Hsb2 200 ek bE. D EREH, 24 4
A 13 RN T48/958 12, Fl b +11%/+20%, B 44 & b F tb-1.8pct £ 43.9%.
24 F “i F &7 HFEHTEFIBESAFMN 200.2 12 (A 1-10.5%),
24Q4 N 5312 (B H6-30%) . 24 £/ 8] = S 4E S R 5, REHR“ A
B fe AT MRARER, REIRATF SR, FEETHEALLE,

NI FERK, BLHRLERFRA, BAR) KL

24 FE2AFE 921% (AFELEBMANTE, TERMEXERS ), Rl
AH-F (24Q4 Flb+0.3pct £ 93.0%); 24 FH.4 & M he % F 1b+0.7pct £
15.5% (24Q4 Rl A¥-FH 13.7%); 24 F454 % B £ F +0.2pct £
3.2% (24Q4 Frb-0.8pct £ 2.8%), #/ LA T Hickk M3, 24 5%
g%m@nm1maésweemmnm1%a£7wm it &2
4a PR % 24 F )3 &4 A £ ) tb-0.1pct £ 49.5%(24Q4 F) tb+1.5pct
£ 49.8%), BAIR AR, 5] 24 FRAEF fi 1k 95.9 12 (B /3R L5 A
-45/-310); 24 FA45E @ E L+12% F 1827 1¢ (24Q4 Ftb+1.0%).

AHNALEERREHRK, BH XN HE

/\EH’F%WTJUE,%, B RAT G, mi, SRERETH. FEINH
FRKETH A, KMt 25-26 F EPS 74.17/80.87 ~ (ATx 74.90/82.23

7t:) # 5]\ 27 4 EPS 88.50 L. £# 7Ttk 8] 25 F-F 3 18x PE (Wind

— B, FERRSIEH LK, 4 5""\07 25 F 26x PE, B4R 1928.42

7 (A& 1872.50 T, *f 5 25 F 25x PE), “E AN,

ReAR T AT F ], TERRERL., B r MM,

ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 150,560 174,144 189,817 207,375 226,785
+-% 18.04 15.66 9.00 9.25 9.36
3 B BN 8) AL (ARTE ) 74,734 86,228 93,178 101,595 111,177
+-% 19.16 15.38 8.06 9.03 9.43
EPS (AR T, &) 59.49 68.64 74.17 80.87 88.50
ROE (%) 34.66 36.91 31.77 28.11 25.32
PE (%) 26.04 22.57 20.88 19.15 17.50
PB (1%) 9.02 8.35 6.67 5.43 4.47
EV EBITDA (%) 18.18 15.76 14.02 12.56 10.96
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5 R £RA

SAC No. S0570520100001
SFC No. BQL737

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

R#EF

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

R R
SAC No. S0570523100004
SFC No. BVO704

BKEA AR
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A X

BARM (AR ) 1,928.42
sEM (ARD KRE4A20) 1,549
L (AR HET) 1,945,876
64 FHE AR (ARTET) 5,446

1,261.00-1,770.
52 BHA B (AR ) 00
BVPS (AR ) 185.56

BHARRE
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AR Wind
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Bkl T8 E{Ek

&M WE(E ) EPS(% . T #) PE(4%)
B ER B E R AR (% 3 T ) (% 2 #+) 2024E 2025E 2026E 2023 2024E 2025E 2026E
000858 CH AALR 131.15 5317415 8.44 9.13 9.97 17 16 14 13
600809 CH LG R 212.80 217129.2 10.19 11.68 13.35 25 21 18 16
000568 CH PR 129.71 178179.7 9.64 10.40 11.55 14 13 12 11
000596 CH HHTE 170.70 90025.9 10.66 12.38 14.27 20 16 14 12
603288 CH & Rk 40.84 250616.3 1.12 1.25 1.38 40 36 33 30
£ 8.01 8.97 10.11 23 20 18 16
E: TRk 8 BAK R Wind — 28, #4E&E 2025.04.02,
ki : Wind. Bloomberg. 28], 4 & & 50 ]
B%2: ®M*%4 PE-Bands B43: ®¥M*F4 PB-Bands
(AR ) (AR )
—_— M FE FMFE
3,110 2,505 A
="
___rr- -_———
2,333 - == - === 45x 1,879 {i=gy rem Tl St e —l - eeeee 12.6x
— — — 40x - = = 11.3x

1,555 30x 1,253 9.9x

25x 8.6x

ml 626
15x 7.2x
0 T T T T 0 T T T T T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FA R R Wind, &R

FAtRR: Wind, %A%
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 225173 251,727 316,578 385458 471,387  BLMA 150,560 174,144 189,817 207,375 226,785
EI 69,070 59,296 134,818 187,750 279,573 &Lk A 11,867 13,789 13,648 14,339 15,682
R MK 60.37 18.97 67.51 26.97 76.36  FhAAL Al 22,234 26,926 30,499 33,320 36,439
FeAe 3 R 27.50 29.96 32.67 35.75 39.08 FLHA 4,649 5,639 6,202 7,937 9,298
A K 34.59 26.98 40.13 33.18 46.99  FEEM 9,729 9,316 11,602 12,882 14,088
HH 46,435 54,343 45399 59,399 55208 M %% HA (1,790)  (1,470)  (1,260)  (2,090)  (3,024)
FARA T 109,545 138,012 136,221 138,213 136,444  # = #iidik 0.00 0.00 0.00 0.00 0.00
FRFHF 2 47,527 47,218 48,709 50,304 51,769 AAMIEEHKE 3.15 60.98 60.98 60.98 60.98
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHMKE 34.03 9.13 9.13 9.13 9.13
sy 19,909 21,871 23,477 24,779 25892  #LAlHE 103,709 119,689 129,012 140,851 154,145
RIS F P 8,572 8,850 9,453 10,180 10,796  FdIMKA 86.78 70.94 28387  118.80  120.00
HAAEFEAD R~ 19,046 16,496 15779 15344 15082  FdI-E 132.88  120.94 15.23 10.29 10.29
Wt s 272,700 298,945 365287 435762 523,157  A#MEHR 103,663 119,639 129,281 140,959 154,255
s 48,698 56,516 61,024 60,946 67,859  Fii3AL 26,141 30,304 32,746 35704 39,072
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 77,521 89,335 96,535 105,255 115,183
B AR 3,003 3,515 3,025 3,846 3,668 UHMAME 2,787 3,107 3,357 3,660 4,005
A E A Bk 45605 53,001 57,999 57,099 64,191  J3 B AN )44 74,734 86,228 93,178 101,595 111,177
Jkiksh {4 34558 41727 41727 41727 41727 EBITDA 103,670 120,261 130,050 141,199 153,829
K 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 59.49 68.64 7417 80.87 88.50
HAudE R A 34558  417.27 41727 41727  417.27
R A 49,043 56,933 61,442 61,363 68277 EZEMHIE
VIR AL 7,988 8,905 12,262 15922 19,928 &HHFE (%) 2023 2024  2025E  2026E  2027E
MEA 1,256 1,256 1,256 1,256 1,256  REfES
AR 1,375 1,375 1,375 1,375 1,375 FdMA 18.04 15.66 9.00 9.25 9.36
ERA 211,982 229,423 287,109 350,006 418,835 LAl 18.01 15.41 7.79 9.18 9.44
)3 B B B R R 215669 233,106 291,583 358,476 434,952 135 E/ 844 19.16 15.38 8.06 9.03 9.43
AR AR AR S 272,700 298,945 365287 435762 523,157  HAIRA (%)

EXIES 92.12 92.08 92.81 93.09 93.09
NLREER EEIES 51.49 51.30 50.86 50.76 50.79
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 34.66 36.91 31.77 28.11 25.32
Z2EEHAL 66,593 92,464 112,517 89,389 127,485 ROIC 52.91 51.62 62.16 61.82 74.10
A 77,521 89,335 96,535 105255 115,183  4&tk#er
A7V 4 1,937 2,085 2,021 2,320 2,589 FFAH%E (%) 17.98 19.04 16.82 14.08 13.05
4% A (1,790)  (1,470)  (1,260)  (2,090)  (3,024)  H AtkLE (%) (30.86)  (24.46)  (44.37)  (50.15)  (61.46)
BAMK (34.03) (9.13) (9.13) (9.13) (9.13)  EHE 4.62 4.45 5.19 6.32 6.95
FEFELH (11,667) 1,919 15317 (15998) 12,838  &#HiE 1.43 1.09 222 3.12 413
HiezEas 625.33 60417  (86.32)  (88.67) (91.26) HiE#F
BREHRLE (9,724)  (1,785)  (3,442)  (3,845) (3,985) EFKFAHFE 0.57 0.61 0.57 0.52 0.47
KA (2,620)  (4,679)  (3.411) (3,783)  (3,918)  miIkHk A4 E 3,703 4,389 4,389 4,389 4,389
KB (7,268) 2,805 0.00 0.00 0.00  BATIRAKE 4 E 4.31 417 417 417 417
EXUEI SRS 163.25 88.65  (30.62)  (62.18)  (66.89)  HMEIIF (AKF)
ERxEHAE (58,889) (71,068) (33,553) (32,611) (31,677) ARl (R ATHH) 59.49 68.64 7417 80.87 88.50
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 53.01 73.61 89.57 7116  101.48
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 17168 18556 23212 28537  346.24
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 26.04 22.57 20.88 19.15 17.50
ERES NS (58,889) (71,088) (33,553) (32,611) (31,677) PB (%) 9.02 8.35 6.67 5.43 4.47
G 3 o (2,019) 19,610 75522 52,933 91,823  EV EBITDA (4%) 18.18 15.76 14.02 12.56 10.96
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I

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FMF4 (600519 CH) )\ A% T17] RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o TIMFE (600519 CH): A sartsft (FH) AN, LFAaF/RERKEN S FEEFARN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

(H-ZF2UEHRE

o NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERAREITANZEAR. TFIRF . 24T
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE ) 3RAF 380, GL3E0R A 2 3) B 4R4T 0k
£ 0N,

o TN FE (600519 CH): ERIEARMMWAIRAS] . LF A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
89 eAp] ik 1% 3 A L,

o BEIEAMMM AR EF NS f/RELBEET NG, RIXARHESAA FRKREHXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A3

RIS (Fhdk) A RN S HA Aok & akE B EMA Y TEAT ARG HTIE, TAELTATH > B H, CLIFE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S A ARE N ERIZEETAE, 2o RERAEFABACE,
1 2B fo it BAEH AR EB AL RIER (FAd) ARS8 AREWHHAPIBICE B IR R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE 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
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