IE R R ARE

N smeEEr R 2573

24 b 5% B iR

L EHFR 2HBE
202544 A 08 8 | +EA% 48

2024 ) 3] &k 25.72 10/yoy+19.9%, 1344 #1id 2.28 12/yoy+5.9%. V3
%A & 8.9%/yoy-1.2pct, ZiFH 4 F)iE 2.52 1Llyoy+4.6%. 2H24 %34
JUIEE XG4, TTHILN 2.87 10/ 0212, AEFT &, NLEFELER
SR Y Sk, EERFBAEEHSERS, BHEEETRSRIEHEK
. IS E, ABIL24 FO LGNS, BEENIHPEE A GRYE
BEELTHRM T, TRAMIZELE 11312, S R»42%E 50%, HEH A
k) 3 FRAHRNE NI L EFKE KT 50%. A K7 K I X &I FH M
BRESAMALESHKEZ. RZ2KE, NAMAZEERERAE P, Fid
= FWSLEEREIZER ML, g “ENT TR,

(E5REBESELAELRERE, DRRESFIRSHE 2R

24 £ 5 5RMEIR 480K 14.43 12/yoy+20.9%, & b 56.1%/yoy+0.5pct,

BE 24 FJRFE B AR 4 B8 e BT b #0% 9 A 34 239/276 R, A
B & 68/77 K (mBA AL 69 RilE), AENEERARKE
yoy+44.8%/ M1 /5 4 R # & yoy+57.9%, <& TI1EI K, Sl &
AREEFHK, £EAFRERSLE e BAHANSH] yoy+20.9%/+20.9%;

Pk 3% )L 18 B N 11.43 10lyoy+5.9%. E £/ T4 & E 77 IR 50 AN
Hlik 9.28/2.01 1, yoy+9.1%/+98.9%, % EA=tRit & R @ E £ R Tt %
HEFK 24.9%, #FinE SIS A R 6 LA L 5B EF 7.2%/yoy+2.8pct.

XETHRESBABRZE, LAIKRFIHA

2H24 Z&3)Li &, AR TTAR 2.87 /LI, Kk 8] R4 G BT 4T L R
o, HHRLHFUMARIT & ERABUABERXT . 2F 05 LA F
46.3%/yoy+0.7pct, H ¥ £ K 5K S L5 L4F 40.7%/yoy+1.1pct,
BB LS LA F (46.7%); EJT £ B %H £+ % 52.3%/yoy-1.5pct;
LA E TR 424 & 58.2%/yoy+11.5pct, AR AfE#RH S 2,

B A 5 41

ZEIEEFTAELAHAE, KANAK 25 5 257N 7 5] N 26/27 F 24
FM], it 25-27 )34 A8 5 A ik 3.15/3.68/4.18 12T (25 FT{A A 3.34
AN KRAEIE-5.67%). B R TS 25 4 Wind —& Z 4174 PE 15
%, AENIRAEEKESES, BEHHAMBIEX KRR A, 4F
25 % 17 42 PE, B4-# 24.23HKD (1 # M=0.94 ; #744 15.20HKD, *f
K 24 % 12 4% PE).

AIeRT: 2R EEBRHELER; THTFWE: EITFHN G,

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

FRER R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
A5 R JhAHm

SAC No. S0570519010001
SFC No. BQQ696

sundanyang@bhtsc.com
+(86) 21 2897 2038

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,145 2,572 3,080 3,280 3,579
+-% 31.16 19.91 19.75 6.49 9.11
3 B BN 8) AL (ARTE ) 215.66 228.46 315.33 367.89 418.15
+-% 109.14 5.94 38.03 16.67 13.66
EPS (AR T, &) 0.91 0.97 1.34 1.56 1.77
ROE (%) 43.54 26.16 35.94 38.98 34.09
PE (%) 16.65 15.72 11.39 9.76 8.59
PB (%) 4.48 3.80 4.43 3.33 2.61
EV EBITDA (%) 8.99 8.71 7.98 6.77 6.27
T RR: A AL BRI RTAM

LSS &
BAR (%) 24.23
AR (BT REA4ATH) 16.20
L (BPET) 3,820
6 MAFHEARLH (BFEF) 4.09
52 A (#F) 13.42-19.88
BVPS (AR ) 4.01
Bp AR B

. —_— T A E TR

(%) 184 J 8t

49

36

° 1 A
4) +
Apr-24

o ™ m A

Aug-24 Dec-24 Apr-25

AR S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



. § KN 1R E 5
£mEEETEE (2373 HK) S .'.' HUATAI SECURITIES
BAl: TrAaiik
EHRRD EHK AR EWE (L) PE TTM PE 2024 Ml PE 2025 A PE 2026
2138 HK E 24 B 6.87 -59.77 -81.95 - -
1951 HK ik AT 76.94 25.17 24.27 19.44 16.82
6078 HK HETES 77.19 11.95 13.72 10.30 9.15
2273 HK B &% 68.55 20.69 24.87 14.19 10.81
3448 57.39 -0.49 477 14.64 12.26
E: ME2554 A7 8, %HWind —EKBAFAN;
K EB: Wind, &AL
B%&2: £#m®AEES & PE-Bands B43: £mwWHAEE77HE PB-Bands
(&) ‘ &) ‘
— i E RS R — EWEEESTEE
44 - 169 -
e ! r
______ ol e gmamm————t
334 0T aeaas 40x 127 A ] - ====- 37.2x
—_——————— = |jm———- — I |
S - — = 30x | ‘——"" — — — 28.6x
22 I 85 |' -- -
25x f 20.1x
W’MA 20x 11.5x
11 A 42 4_]_,_,—l'
-~
0 ; 0 ;

Jan-23 May-23 Oct-23 Feb-24 Jul-24 Nov-24 Apr-25

Jan-23 May-23 Oct-23 Feb-24 Jul-24 Nov-24 Apr-25

FA KR S&P. R

TARB: SE&P. LEFL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



smEHEESFRER (2373 HK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 2,145 2,572 3,080 3,280 3,579  EBITDA 619.59 695.18 782.65 902.58 984.97
AR R A (1,168)  (1,382)  (1,639)  (1,750)  (1,906)  ERFAA 2.97 3.94 39.87 52.87 63.66
LA)H 977.32 1,190 1,441 1,530 1,673  BERALH (10.24) 133.81 (74.11) 7423  (56.99)
B B A (378.17)  (461.75) (543.64) (536.28) (558.31)  #if (58.13)  (65.41)  (76.91)  (89.73)  (101.99)
2% (318.35)  (388.09) (408.11) (416.56) (454.52)  3fe 71.32 479.87  (72.02)  (93.64) (114.19)
S AEA N F 939  (18.33)  (21.91)  (2549) (30.31) LEFEHALR 625.51 1,247 599.48 846.30 775.46
W 4 A 4 B0 (2.97) (3.94)  (39.87)  (52.87)  (63.66) CAPEX (422.81) (295.72) (315.29) (336.82)  (360.51)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (288.37) 29572 (178.55)  (59.86)  (135.05)
AT 288.27 317.88  427.28  498.50 566.59 ~BEFEHALR (711.19) 0.00 (493.85) (396.68) (495.56)
AT L (58.13)  (65.41)  (76.91)  (89.73) (101.99)  fk 4 iM% 37.69 147.64 67.41 36.75 47.01
NG F AR 14.48 24.02 35.04 40.88 46.46 M AMWE 0.00 0.00 0.00 0.00 0.00
ey S b 215.66 228.46 315.33 367.89 41815  RAMA& (198.74)  (102.23) (213.63) (141.90) (165.55)
A7 18 Fa e 4K (328.35)  (373.36) (315.50) (351.21) (354.72)  HAeaxFEH ALK 294.79 12337  (39.87)  (52.87)  (63.66)
EBITDA 619.59 695.18 782.65 902.58 984.97 mEEIALRK 133.74 168.77  (186.09) (158.02)  (182.20)
EPS (AR, #&) 0.91 0.97 1.34 1.56 177 ReEH 48.07 1,416 (80.46) 291.60 97.71
EX EP 164.12 22428  456.16 375.70 667.31
S SR 12.09 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 22428 45616 37570  667.31 765.01
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 187.59 151.83 148.71 172.18 177.16
SR Hefe B4R 163.69 174.97 269.94 203.84 293.23
Ao ANLFN 224.28 456.16 375.70 667.31 765.01
HAFED T~ 1,360 1,403 1,543 1,698 1,867
R T A 1,936 2,186 2,338 2,741 3,103  dHHgAR
B &% 370.97 364.67  486.98 539.02 586.54 &tFE (1) 2023 2024 2025E 2026E 2027E
AR~ 79.98 350.12 74.08 71.57 68.97 HKE (%)
AR T~ 915.15 1,376 1,372 1,368 1,464  FRKA 31.16 19.91 19.75 6.49 9.11
ERHFE = 1,366 2,090 1,933 1,978 2,119 A0 36.17 21.76 21.08 6.17 9.39
¥ 3,302 4,276 4,270 4,719 5222  #dAliE 91.52 10.48 45.16 18.03 14.31
A IR B 246.08 355.41 37315 40476 44214 HAliE 109.14 5.94 38.03 16.67 13.66
FE Ol e 169.34 220.34 275.16 315.37 361.81 EPS 109.14 5.94 38.03 16.67 13.66
SR 1,637 2,163 2,271 2,385 2,504  BAREAH LR (%)
Bk R 2,052 2,739 2,920 3,105 3,308  £AEFE 45.56 46.26 46.78 46.64 46.76
KMtk s 393.78 490.42 503.01 499.55 500.12  EBITDA 28.88 27.03 25.41 27.52 27.52
HAe KA 4 21.98 71.96 6.73 6.98 6.98  #AlEE 10.05 8.88 10.24 11.22 11.68
KA R 415.76 562.38 509.74 506.53 507.10  ROE 43.54 26.16 35.94 38.98 34.09
A 0.00 0.00 0.00 0.00 0.00 ROA 7.44 6.03 7.38 8.18 8.41
i &/ AL B 801.90 944.64 779.76 1,047 1,346 &R H (18)
(&3¢ 801.90 944.64 810.36 1,077 1,376 #AfLE (%) 42.26 26.95 49.66 13.70 7.04
VMR G 32.34 30.60 30.60 30.60 3060 RAE 0.94 0.80 0.80 0.88 0.94
B 834.23 975.24 840.97 1,108 1,407 @FkE 0.85 0.74 0.75 0.83 0.88
BiEkS (R)
SR AR (K) 0.74 0.68 0.72 0.73 0.72
AR RLACK 3K B 4 R 29.22 23.70 26.00 26.00 25.00
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 73.68 78.33 80.00 80.00 80.00
PE 16.65 15.72 11.39 9.76 859  AWAHRHK 50.85 44.20 33.00 33.00 33.00
PB 4.48 3.80 4.43 3.33 261  AeHHEAN 6.39  (10.43)  (21.00)  (21.00)  (22.00)
EV EBITDA 8.99 8.71 7.98 6.77 6.27  HRARIE (ARF)
B (%) 2.89 6.04 4.01 4.68 532 EPS 0.91 0.97 1.34 1.56 1.77
f WK EE (%) 3.61 13.20 8.74 15.28 12.83  HRAF~ 3.40 4.01 3.44 457 5.84
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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£WHEEFEE (2373 HK) \ e : MM ciarai secummes

I

PHTIFE 9
AA, #E %, MM, FIiEW RIRE AT R RGN BB T AT RS AR GG IE R R AT ANANMAZT L AR,
A A AT I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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



HUATAI SECURITIES

, ' KN 1
#WMEEESFHE (2373 HK) )\ S5 (T]7] RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & SU T AT 69 KIE A R o AT VAR B il A 09 BN A BANRE /) RIFFH B, L3R A N ST 4AIT L
£ 0N,

o AW EETEE (2373 HK): £ RIEAR A RN S, LFA 84/ R AT NS £ RRE KA B ZAT89 124 A
P ARAE T ARG IE o N FF R AT 3R 144A X RAT09 2 A RIRG 2 5 A

o AMWEESEE (2373HK): £ R IEARM AN, LF A/ RAFEENNEARERAABZAN12HMAN
B ) AREY A ) R—AE AL A AT IR F- I I IR B .

o EMBREESE (2373 HK): £ RIEFRMW A RS, LT NS/ REKET NS TITEARELFBZE 34N
A @ ARG 2 SR R F K AL T4 AT IR S48 81 o

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S AR, B35 KA RN MR RS . R RIER (i Aedl) AR 3 TR AR (1
SRR A1) 5 32C AR K AL RN ERE NG S QRENE LI, ARERBATERES., %
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

AR, B AT HEEA A% 225 454, #hdiF HhEH xRS, HETHLEAFBEAMIEREL, £E

%A kA g 100 4540, Bk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

R IR ARARR E 5%~15%

BA: A A R E-15%~5%Z ]

Fdh: MARRNEETEE 15% AL

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



B0 £ RIE %

£WHEEFEE (2373 HK) \ e : MM ciarai secummes

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 Wi6: 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 (LB 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 (FmIR) 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



