IE R R ARE

\ #ELES (6078 HK)

TIPIMIFIEH 4, AFFKEHEK

RAME
B 57 MR 5

E R
202544 A 07 B | ¥ &%

INENE 24 F LN 445 1L (+9.1%yoy), A4 F1E 6.0 /LT
(-15.6%yoy), 1&F Wind —Z M, 3] 24 S5 NTER £ B SF N EARF
Bt , ALESE TR A EE QR 1) BB % B4 %814 5700 &7 T; 2)
AAE A 2000 77 s 3) W H AR A 3700 77 L A 4) ZHAFF IR 4% B
ik %9 8500 7 LATIEHEAE T R BE 255, FENEAFAILEADRY,
EREOHA LR, EoNZENLALT+FEHmLE RERE,
BAVE TN ) 25 F2AEFHE )3 16%F thig K, $H4&F “FEN7,

Efdd: AEERSTERTA, SMMFRAELEHEK

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

HP R
shenluging@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

IR E R
SAC No. S0570524020003 sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

2024 SFEMELHFEIKIN 43.2 124 (+11.1%yoy), HF ML kN R AKE
+20.8%yo0y, {EFELF4 M+ 5.9%yoy. & 2025 4, AMAFER LS  gron s 211
MK, FEAZERY: 1) RHRER (LB FESR) MABBEN  pan 66 #2473 0) 14.80
Bz 2) RKIERR (GHAKR. TN FH) 25 R, 3) R #m (gharn) 9,154
WER: TR AT A FRARA, £ 1 ]38 500 KAz, F4F 255 O MAFHARER (Bha7) 127.07
RAZA) R A AT, S, AR TR RERA, REFRE 2L G0 o
CMI A1 B (2024 K& 9.7 7], +21.2%yoy, H+ =wgF K bk :
GZRA), AFHFFEERLSFHKTER, B A R E
ERBERE, THKEERHELS %) — HELES
AMFELFFE L3 3] 25 SFMNALE G R F A 1) Bk 2 BR8] A 29 LA
HE—NERE EF AT E BT 24 F =R F KRB +38%yoy, A E & ”3
A 8] By ALATRATAT B 1%, KAV A SF %5 25 FARNAEIE K 2) T X E T T
BN % A B IR AT O &AL F T IM25 @it 7 EE @
PR, ZMBEF BT XLARER 25 410854 3] £ A -FHKE, 0)
56) -+ T T 1

%ﬁ'%&—’—%‘]%ﬁﬁl&, B\:\ﬁ*f' gk’f?%"’ ;ﬁ_}?’ ( /-)\pr-24 Aug-24 Dec-24 Apr-25
NERATA 2 REZ=ZBABEEIR, A RERLEY #iHX], 2344 EE TA R S&P
A RAZ AL A 2 Rk 16,000 7K: 1) L8/% A2 ER(H A 800-1000/
800-1200 7k &4z, 4 %] 2025/2026 FFF dk); 2) FFiZmgie [ 41 (4
#3500 K) AIREMSF, KEER I # (FERH3E 1000 K). JFER
N EAFe AN K | RO 2B HE S,
B AN 5 1A
F RN SVMONGR I KAk %, B TR B T B M4 5 RAR A, KMt
3] 25-27 4% EPS % 1.13/1.27/1.40 7(25/26 4114 1.86/2.29 ),
% 25 F 18 4% PE(FT kb2 8] 25 F¥){& 29xPE, # /& AIH a0t £ 7 & &
f3%%R), B ARM 22.11 # T (AT185:44.21 # 1,24 5F 27 1% PE), e H“ E N7,
MR ZHFTERFF LR B, WERARNE, EJFBRAEXNE,
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,077 4,446 4,913 5,377 5,798
+/-% 27.57 9.06 10.51 9.44 7.82
JEEEE ] (AR TBET) 682.93 598.26 697.46 783.73 869.39
+/-% 43.24 (12.40) 16.58 12.37 10.93
VEEAANE ARG, ARTAER) 713.45 602.26 698.07 782.68 865.81
+/-% 17.53 (15.58) 15.91 12.12 10.62
EPS (A%, AR T, RATHEHE) 1.15 0.97 1.13 1.27 1.40
PE (A% G, 1%) 12.05 13.98 12.06 10.76 9.73
PB (1&) 1.38 1.27 1.15 1.04 0.94
ROE (A5, %) 12.78 9.35 9.97 10.11 10.10
EV EBITDA (4&) 10.00 10.06 8.39 7.08 5.94
THRR: A ANE ERF AN

P F B TE AR ATIFE DRI — 5>, T sl —AL ] 5k 1
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B AR A

EAFE BRERAER 0 BN 8 A EIGFMA T A%, &AMt S8 2527 SR
49.13/53.77/57.98 1. . (25/26 F#T1i: 66.96/79.26 1), ¥ AE®: 1) HKAFH A8
25-27 £ £4] % %4 30.1/30.3/30.5% (25/26 FAT{f: 33.0%/33.3%), £ &% & M3 24
iR A H ey 2) &AF A 8] 25-27 F45E % A 4 0.50/0.65/0.70 12 T (25/26 F A4 :
0.67/0.63 1z L); 3) HAFA 8] 25-27 % A K 4.72/5.11/5.45 1 (25/26 7]
{f: 6.56/7.61 1L7T), H BN HEAREARG K, 21, KRMFAHASE) 25-27 F 2R L5
i 6.98/7.83/8.66 12T (25/26 F#T{A: 11.77/14.43127T),

BAl: SFTLESF: AATNBER
Gro  oose oo oo

ED T ON A AT (RMB) 6,696 7,926
A5 (RMB) 4,913 5,377 5,798
+-(%) -26.6 -32.2

COGS AEFT (RMB) -4,489 -5,283
A5 (RMB) -3,435 -3,750 -4,027
+-(%) 235 -29.0

WESRR AT (RMB) -67 -63
A5 (RMB) -59 -65 -70
+-(%) -12.0 1.8

EIER AT (RMB) -656 -761
A5 (RMB) -472 -511 545
+-(%) -28.1 -32.9

Va4 A8 AT (RMB) 1,138 1,406
A% E (RMB) 697 784 869
+-(%) -38.7 -44.3

AR AT (RMB) 1,177 1,443
A% E (RMB) 698 783 866
+-(%) -40.7 -45.7

FATRIR: 1AL HN

BA2: BERES: TN AR

A& EH{E EPS (AR $)
(ARTH)  (ARHHLR) 2025E
WMEES 600763 CH 46.00 20.58 1.21 1.38 1.58 38 33 29
% RARA 300015 CH 13.37 124.70 0.40 0.46 0.52 33 29 26
A 301267 CH 20.24 17.00 0.67 0.79 0.92 30 26 22

i 34 29 26

£202544 4308
Wind — B, 4 &%

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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HUATAI SECURITIES

E%3: %% EEJ PE-Bands B%4: #% T EJ PB-Bands
(&) (&)
HETEST & B EST
82 - B 93 -
LT -
== r
61 60x 70 -__+’__ R = 7.6x
- — — 50x R -7 - — — 6.0x
41 40x 47 4.3x
30x 2.7x
20 23
20x 1.1x
0 T 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
FH kR S&P. £ EFTR FARIR: S&P. R

BT W B TE AR PHTIT P W RIR b5 —E %, 1A e —A2 I 5%, 3
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Z A

Al & RERER
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E 4iHHFE ARTFTEA) 2023 2024 2025E 2026E 2027E
EX TN 4,077 4,446 4913 5377 5798 EBITD 1,100 1,116 1,253 1,375 1,498
B AR (2,790) (3,117) (3,435) (3,750) (4,027)  @F M A 33.02 70.33 69.44 68.84 68.23
LA)H 1,286 1,329 1,478 1,627 1,770 FEHALH 330.02 (235.43) 12575  7.44  3.92
R RS R 5057 53.41 5896 6452 6957 A (171.14) (152.48) (174.39) (195.96) (217.37)
FEER 412.18 437.31 471.68 510.82 54499  H#ib (508.75) (91.58) (138.87) (137.69) (136.46)
2R SNER 000 000 000 000 000 BEEHALR 782.80 707.10 1,135 1,118 1,216
W4 A A 4 50 (33.02) (70.33) (69.44) (68.84) (68.23)  CAPEX (596.90) (596.90) (423.35) (343.23) (377.55)
B & BN 8] A AT AR 000 000 000 000 000 HAFED (2,267) (74.20) 0.00  0.00  0.00
RATAIH 856.09 750.82 871.93 979.78 1,087 EFEHALR (2,864) (671.10) (423.35) (343.23) (377.55)
LA ind (171.14) (152.48) (174.39) (195.96) (217.37) i 4m% 1,438  57.85 (532.00) (587.91) (643.39)
VR FRE 202 007 008 009 010 AREHhF 000 000 000 0.00 0.0
B4 682.93 598.26 697.46 783.73 869.39 R AML& 000 000 000 000 0.0
3E T R o 9 R 000 000 000 000 000 HaEFEHALLR 337.21 15875 000 0.00  0.00
=R R 713.45 602.26 698.07 782.68 86581 K EHALRK 1,775 216.60 (532.00) (587.91) (643.39)
A7 18 Fa e 4K (210.54) (295.13) (311.74) (326.59) (342.91) AL (305.40) 252.60 179.69 186.72 195.39
EBITDA 1,100 1,116 1253 1,375 1,498 FiAsc 853.77 549.74 369.07 548.76 735.47
EPS (AR, %K) 113 097 113 127 140 CCEAHYH 1.37 (43327) 000 000  0.00
F XA 549.74 369.07 548.76 735.47 930.87
& R E
2HEE (ARTEFR) 2023 2024 2025E 2026E 2027E
A5 207.94 215.83 233.56 254.95 273.80
RIS ECE XS 999.65 956.97 1,080 1,180 1,271  LHiAR
Iy & XV 549.74 369.07 548.76 735.47 930.87 4#HFE () 2023 2024 2025E 2026E 2027E
HAFED T~ 218.26 283.88 283.88 283.88 283.88 HKE (%)
RS~ 1,976 1,826 2,147 2455 2,759  BIKA 2757 9.06 1051 944  7.82
B & 7 4630 5079 5194 5212 5246  £41# 25.05 336 11.17 10.08 882
R~ 3,946 3,943 3940 3,939 3939 FaAlid 33.33 (7.64) 14.64 11.39 10.15
HA R I~ 182.68 81.04 81.04 81.04 81.04 %Al 4324 (12.40) 1658 12.37 10.93
EXE A 8,759 9,104 9,215 9,232 9,266 MG 4 A 17.53 (15.58) 1591 1212 10.62
BT 10,735 10,929 11,362 11,686 12,026  EPS (¥ k) 17.53 (13.81) 1591 12.12 10.62
B AT 2 1,410 1,137 1,404 1532 1,645 AA#HE (%)
B ® 456.62 586.68 64259 698.07 74841  EAIAE 3155 29.90 30.08 30.26 3054
FAe A 77.47 7262 7262 7262 7262 EBITDA 26.97 2511 2550 2558 2584
R R 1,944 1,796 2,119 2,303 2,466  4AIEE 16.75 1346 1420 1458 15.00
KAt % 2,319 2,247 1,659 1,016 322.19 AEEAAEE 1750 1355 14.21 1456 14.93
HHK I % 21655 211.80 211.80 211.80 211.80 ROE 1223 929 996 1012 10.15
R R 2,536 2,459 1,871 1,228 53399 ¥ ROE 1278 935 997 1011 10.10
fE A 7,634 7,466 7,466 7,466 7,466 ROA 760 552 626 680 7.33
i &/ AL B (1,401) (813.63) (116.17) 667.57 1,537  4&fk#kh (4%)
MR E 6,233 6,653 7,350 8,134 9,003 % fiftbE (%) 3571 37.05 23.85 12.03 155
DR T T 21.68 21.76 21.84 21.94 2204 HEFHE 1.02 102 101 107 112
B 6,255 6,674 7,372 8156 9,025 &HE 091 090 090 096 101
Bk (R)
[ EEES B ERAEE (R) 045 041 044 047 049
R (1) 2023 2024 2025E 2026E 2027E KRR H AR 75,53 7921 74.64 75.68 76.09
PE 1205 1398 1206 10.76 973  BAMKKEALE R 138.75 147.08 133.09 140.90 142.01
PB 138 127 115 104 094 ANAHEK 23.34 2447 2355 23.45 23.63
G PE () 1205 1398 1206 1076 973 HAH®EAM (39.88) (43.39) (34.90) (41.78) (42.29)
A% % ROE 1278 935 997 1011 10.10 #R%8i (AR®)
EV EBITDA 1000 1006 839 7.08 594 EPS(kA) 113 097 113 127 140
BAE (%) 000 000 000 0.00 000 EPS(A%E, £4K) 113 097 113 127 140
B AL RIEE (%) 775 139 908 981 1057 HmEHF 9.87 10.76 11.88 13.15 14.56
WA RR: N nE, RS
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

;&gﬁ[&ﬁ (6078 HK) | v .'.' HUATAI SECURITIES

I

AT W
AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T 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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR R R R KRB @R D KRIEHH 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 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, 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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
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%, 5
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A ETRZREWRE

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

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

£E-ZZ2REHE

o DATIRARE . P IR, INE B AABANRKATIF RI24E KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 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 O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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 H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 7
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