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SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com

AR —F R % EHAE: 25Q1 M E SR 27910, RHEK 31%, # e T s e

P EINT E 3K 46%, I TAEFE EITES A K 43%. 220%. 35 8
22Q4 ¥SMT R A3 KAk, 23 FIIM47 B3 K 55%, 24 SF & A% T 4
3K 9%, THIRWFEITHRKRAEFEZRE RGHFEE, KIMARHN
8 25Q1 M BITEZHK, —FTARBTTEITHE RGBS, B2 NF
AFITERIFREGE, F—F @ ELEGERIKRNT NS F5E &
HBINTES. PRPE, N A DEFIVIANARAER G LR, BEHIL
Ay, HHBARS . NERKE, BH “ENT TR,

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

KEA
SAC No. S0570123040088

BILFBEHERK, REHEATAES
A, 26Q1 ILAL/ELLEAFLITE S A A 208/29/38 1L, Rtk

+43%/65%/-16%. XA, AL 7012, Fk+1%, TAZ/EE/E

AT EITE D H A 30/11/27 12T, B b+44%/-9%/-20%; 3sM47% 20912 £ A% iE

T, FI+46%, TAEIEA&LE%AEITESHA T8 L4, AL rp xm 13.04

+43%/+220%/-6% o HAEM (ARH HRE4HA108) 9.34
FAL (ARTE ) 24,676

Rk AL HE, 2ERARALHERA 6 A F34 BRI (ARFEZ) 233.57

BB AN AL RARA LY ik, LR BE /A grs,  O2AMERE (LRF) 8.54-13.38

2021-2024 /% A I MN B H 3T%/43%/44%]48%, Wi iTH Bk g DS AT) 1%

5 46%I47%/54%/57%, 25Q1 #—H R £ 75%, M4 iTEPAT, HIMK e

NG H Bk G K A, AR BRI RBAFEIN L S, AR & AeiE

LA a9 KB T, N3 8 2022 FORBAIEA KGRI, 2024 FEA —— s

F R EHHH 19.6%/7.0%, % 2022 45 ##F++2.66/+0.98pct, %% o %300

I AR RIF S S, 0

BAIFN 5 A1 @

FALE RN 3] 25-27 45384 )78 31.3/32.0/32.5 10 7., ARIEA 8] 5L ik 23;

24-26 F VAL A 77 X B 69 A IE 5 A KT B S5 92 3069 5T 4 4 B A iE 69 5 = ' ' '

44%/48.40%/53.24% 45 4 A 10 B A& A 9.34 T H, 35 R AEL forad  Auoed o Deesd Apres
KH# kB Wind

4.8%/5.6%1/6.2% . T tb/) 3] 25 4 Wind — ZHUH-F# OXPE, 2 &)k 4444
AR, K&, BHELFRLIES), ARHLEX, 2B THEEA LR

T, %58 25 F 11xPE, %# BARM 13.04 T, HHKNPFE,

RIEART: FEFET & FRIRAA, KRAEZEBFT LBHEEE R A
A, KRATRZT EFETH

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 45,799 46,127 47,857 46,838 46,191
+-% 17.98 0.72 3.75 (2.13) (1.38)
2B BN 84 A (AR T E ) 2,916 2,983 3,131 3,196 3,248
+-% 32.90 2.31 4.96 2.09 1.61
EPS (AR T, &) 1.10 1.13 1.19 1.21 1.23
ROE (%) 15.97 14.84 14.18 13.33 12.62
PE (1%) 8.46 8.27 7.88 7.72 7.60
PB (1%) 1.29 1.17 1.07 0.99 0.93
EV EBITDA (4%) 5.36 5.40 5.38 5.08 4.92
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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BA&Ll: T a ik (2025/4/10)

EWE A EPS (7L) PE (4%)
iEHF R EHR B AR (fe) (=) 2023 2024E 2025E  2026E 2023 2024E 2025E  2026E
000928 CH o 4R ) ER 91 6.35 0.53 0.56* 0.66 0.74 11.96 11.26 9.57 8.64
000065 CH  dt7 EH IR 108 10.1 0.87 0.98* 1.05 117 11.77 10.30 9.58 8.66
601117 CH b E s 437 7.16 0.89 0.94 1.03 113 8.06 7.63 6.96 6.34
F34E 10.60 9.73 8.70 7.88

600170 CH A E R 247 9.34 1.10 1.13* 1.19 1.21 8.46 8.27 7.88 7.72
E X7 A LB FR A LG RAR, 24-26 S EPS R P A E R A LM, AN E) ¥ K Wind — &AM,
FH kR Wind, &5 M

B%2: ¥4 EF PE-Bands B%3: ¥HEF PB-Bands
[N: %) (AR )
— P HER —_— P E R
30 T~ 22 -
r—'—- ----- ___-._——J
g===! ———l"
23 1 = [l F—-———-  =ee=- 25x 17 A '_---J _4=="7"  ====- 2.6x
- — = 20x - _;. -7 - - = 22
15 15x 1 1 1.8x
10x 1.4x
8 6
5x 1.1x
0 . . . . . , 0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
THRR: Wind, &% FARB: Wind, 555

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

il 83 Flid %
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 39,488 43,662 43,620 44,293 45352  BaMA 45,799 46,127 47,857 46,838 46,191
EI 9,638 8,466 7,179 8,564 9,881  BLRA 36,900 37,075 38,439 37,571 36,994
R MK 10,098 9,906 10,459 10,358 10,402  FALAHA KM A 22072 22531  233.76  228.78 22562
FeAe 3 R 888.78 1,069 92516 94837  899.25 FLkHHA 557.96  551.17  571.84  550.67  551.93
A K 5,074 5,453 5,423 5,222 5276  FEEM 2,165 2,374 2,393 2,342 2,310
HH 2,879 2,446 2,513 2,564 2721 MHEEA 25239 27387 30576  288.33  250.87
FARA T 10,909 16,322 17,120 16,637 16,173  # Fmfhidik (218.02) (279.18) (239.29) (234.19) (230.95)
FRFHF 2 14,931 15084 16,200 16,249 16,488 AAMMEEFHKH 78.39 7.50 7.00 7.00 7.00
KIBF 1,216 2,602 3,178 3,829 4,632  BEHKE (32.57) 54.86 20.00 20.00 20.00
sy 5,097 6,027 5,772 5,511 5250  ELALH 3,612 3,709 3,903 3,975 4,045
RIS F P 1,092 1,068  988.46  908.14  821.72  FIMKA 118.06  102.88 90.35  103.76 99.00
HAAEFEAD R~ 7,526 5,387 6,262 6,000 5784  #WwIM I 32.29 33.50 28.20 31.33 31.01
Wt s 54,420 58,746 59,820 60,542 61,840 AHEEHR 3,698 3,778 3,965 4,048 4,113
s 29,900 33,268 31,664 30210 29,652  Fif3AL 51142  554.75 58224 59438  603.97
FEAlEE S 2,026 2,213 2,125 2,000 2,000  AAHE 3,186 3,223 3,383 3,453 3,509
B AR 12,462 15079 15672 14,999 14,506  VHMAHE 270.31 24003 25193 25718  261.33
A E A Bk 15412 15976 13,867 13,212 13,056 13 B&/ 8]44)id 2,916 2,983 3,131 3,196 3,248
ekt A4 3,908 2,732 3,217 3,311 3,200 EBITDA 4,203 4,385 4,608 4,681 4,632
K 3,044 1,785 2,388 2,431 2,314  EPS (AR T, %K) 1.12 1.14 1.19 1.21 1.23
HAeAER A 7 864.35  947.73 82923 88042  885.79
R A 33,808 36,001 34,881 33,522 32852 EEMEE
VIR AL 1,516 1,630 1,882 2,139 2,400 ARHEE (%) 2023 2024  2025E  2026E  2027E
MEA 2,642 2,642 2,642 2,642 2642 AREK#EH
AR 409.92 45387  453.87  453.87  453.87  FlkA 17.98 0.72 3.75 (2.13) (1.38)
ERA 16,175 18,101 20,000 21,788 23,605  FLAli 36.04 2.68 5.24 1.86 1.75
)3 B B B R R 19,095 21,115 23,057 24,881 26,588 3B E 44 32.90 2.31 4.96 2.09 1.61
AR AR AR S 54,420 58,746 59,820 60,542 61,840 KA (%)

EXIES 19.43 19.63 19.68 19.79 19.91
NLREER EEIES 6.96 6.99 7.07 7.37 7.60
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 15.97 14.84 14.18 13.33 12.62
Z2EEHAL 3,536 2,290 3,078 3,591 3,844 ROIC 24.39 21.38 19.62 20.08 20.68
A 3,186 3,223 3,383 3,453 3509 gtk
A7V 4 54316 64530  662.33 66321 58222  #F AfkE (%) 62.13 61.28 58.31 55.37 53.12
% 4% 25239 27387 30576  288.33  250.87 4 fAfkitE (%) (16.54)  (10.43) 6.01)  (10.22)  (13.90)
BAMK 3257  (54.86)  (20.00)  (20.00)  (20.00) EAHE 1.32 1.31 1.38 1.47 1.53
FEFELH (960.93)  (1,959)  (1,114) (651.65) (337.25) &#HLE 0.98 0.98 1.03 1.11 1.16
HiezEas 48255 16212  (139.41) (142.31) (140.91) #iE#r)
R EHALE (903.55)  (1,401)  (1,743) (675.03) (784.55)  EFEAFE 0.93 0.82 0.81 0.78 0.75
KA (958.44) (741.45) (210.85) (193.47) (200.74)  RIkIKk 4% 5.16 461 470 4.50 4.45
KB (556.08)  (1,340) (576.33) (651.53) (802.88) R AtikikA4tE 3.36 2.69 2.50 245 2.50
FAIF A 610.96 679.82  (955.34) 169.96 219.07  HBAE (ART)
ERxEHAE (1,708)  (2,168)  (2,623)  (1,531)  (1,743)  HRILH(RAMKEAE) 1.10 1.13 1.19 1.21 1.23
FE il (27.66)  187.42  (88.54) (124.58) 0.00 HRZEAEA(RIME) 1.34 0.87 1.17 1.36 1.45
R IHEH (267.02)  (1,259)  603.08 43.08  (116.92)  HMA K (RATHEH) 7.23 7.99 8.73 9.42 10.06
438 R 3 Ao 376.69 (0.30) 0.00 0.00 0.00 fEfires
F ARG Ao 208.65 43.95 0.00 0.00 0.00  PE (%) 8.46 8.27 7.88 7.72 7.60
A F AL (1,999)  (1,140)  (3,137)  (1,449)  (1,626) PB (&) 1.29 1.17 1.07 0.99 0.93
G 3 o 76564  (1,314)  (1,287) 1,385 1,317  EVEBITDA (%) 5.36 5.40 5.38 5.08 4.92

UNCPSE S S
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oy L]
2T B
AN, TR ZH. TEXR, HIER ARSI E KU SRR T ATITITAREGIE R R BT ANAAET 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

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

REARBEABEEN, AL, CAREHEMNNE, SibfEiUE A%, TH R E 3k & Fr kil K40 %2 548
Bo HEAE. EBHFAZRIAMABT G LAZT BN, WERUARBREL, AETHEL TR E P R
AEF RS HAFREAIF R FHERA, HFEEDRA A AREAE, TEALARE R HF  R 0k
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
# R DALIEF BRI K 69 @ S0 K RIEH A TR

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 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, 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
(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 EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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

» § E:
 HE (600970 CH) L Ly ERIES

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o PHEI (600970 CH): & s aktsft (FH) AN, LFNa /R RBEN ) FEEFAREN 6T H T
AAEE 1%R AL,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEATHIMBTHFRITAKRES L. $HiER (XB) &
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
R HIEFARF . FRIEHR (FB) ARNSZELRETERIERA RN LT T NG, BHENERIERRDA 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) ARANSGHTRS.

£B-Z2REHE

o DATIF T BT, HA. EERAARARKALTIF RI2E KIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 5 ATIF a9 KRR o AT IFARE 18 A AR B9 BN Fe B AR /) RAF#F B, 6L35R B 2 5] 3T 4R
ATk S 0900 N

o PHET (600970 CH): £ FIEHRMEH A RN 3], EF N8 f/RLIKE NS ERRERH BHZAT89 12 N A Rt
T AREGIEFR N T RAT R 44A R AT EDPARBERE T AN

o PHETM (600970 CH): £ FIERBEHA RN, TN F/AAKENNEARELFBZA 12 ANANYE ™
ARG 8] FAE AL T ARAT IR 55 FH A BUIR B

o FAHEF (600970 CH): £ FEHAMARAS ., HFASF/RALIKET N 8K EFA RGN E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/RELHEENST, RIXTHAEAA FIREHXNQEF HERAMERLFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIGIERITALIL, K
ZRAA (BLAEITES)

o HRIERMMARNS] ., LF AN F/RAIKETNE], RIALZREHLE., EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HaEABZ TR,

# A3

RIEH (Fhodk) A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH >R, CLIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
F P FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S A ARE N ERIZEE T, 2o RERAEFAACE,
& 2 B8 fo it AN A RSB RS L RIER (Fmd) AR ). ARE I IE B KR B ERIER (Fhe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE IR BHMEGFT AT HMSFTIiE, FELREBLEMSHFE. 2
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

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



