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HUATAI SECURITIES

QlAVHR L FHHE, REFEF SCTHKEE

BEFR kP A BE L (£HF):
202544 12 8 | FE A # LA R &S E| AR (AR, ) :

R R vRE
- BlNAR 25Q1 kG B kAN 7.74 107, RB/IERI+41.02%/-45.59%, 12 SAC No. S0570522020002  shenjianguo@htsc.com

BA A 1.05 1078, FIIFRI+90.35%/-43.74%, 4=dk4Flid 0.97 2, — © oo F(06) 755 5249 2558
B/ b +36.81%/-27.55%, Rl @38 £ & 2 K., IR T & x LI 50 R AR
BRI S NI e, SR T B AENRE L, RMEF NS R LA  SACNo. S0570518110004  bianwenjiao@htsc.com
Ao 5 B d, TALMEH L FREAK, HABT CORABIFRM, g STONO BN +(80) 755 8277 64
% “g':}\” 1;|2é&0 AR Ejﬁ%

SAC No. S0570522120001  zhoudunwei@htsc.com
FRBEE: Ol BKEHE, FHAREEL SFC No. BVE697 +(86) 21 2897 2228

25Q1 #7 At R w4 W 452 I 5.83 /2T, R H+39.23%, KAHI £ & A&
R, fkReE RIEa, FEB NS SA ALK EE ), AReEHRA  EEAHKE

M, £4)% 32.98%, Ft-6.79pcts, HATATEEF * HEMNTFIEH, iR (AR ) 38.34
EMAIF 25 FEANE., BrEGTA, Ao LFINsF LR, HERA WA (ARH KE4 A 1L A) 29.65
BEHE, T (ARTET) 13,424
6 ANAFHAATH (ARTEA) 876.64

Ty L3 : B 46 16-35.
TALMAH: QLITRHBIM, BAESHA ropepery Ry

25Q1 LA L5 LAMA 1.21 27T, B +95.79%, £4]% 47.51%,
Bl tb+8.74pcts. A3 B A TMBEFAE ZH K, Bribse. i, 7L A BB
M. SIS EF T VTR R B IERRK TR, A4 25 FiTEH

i)&ﬁ' n lﬁi.ﬂ'_/}"' (%) ﬁ;i;s
69
BB R, BB AT E w ﬁwwx
AN B H I &I T %, 25Q1 RILIKA 0.84 L4, Fl+128.01%, £A4 u
% 54.43%, FlL+8.44pcts. TAANMKECARHFL) T 24 F 11 A 8

Fob, LA B BN T, NSRRI IR SRR BB, R
BEPSCRBRAZMNN TR, TEHLALHRESR SVGC F AT, & (47/ipr'-24 Aug24  Dec24  Apr25
A= A BEARR, Tk T o RIIE T o€ AT E £

FAH R Wind

B A 5 A1

BAV U HE N 8) 25-27 F)3E4 400K 6.42, 7.50, 8.30 1z, F BATAUL

¥g A, g EPS # 142, 1.66. 1.83 7T, 5 FTibN 3] 25 4

Wind —&# 41 PE 17.76 4& (&74& 20 1&), * /&%) Aé]&%fr BRRTREN

Jo 3k Hufs iﬁ%wﬁkmﬁﬁ%kk,ﬁﬁéw%ﬁﬁ BAF R AL, KA

F N3] 25 F 27 4% PE 444, B4R 38.34 . (/4 29x PE, HARH"

41.20 L), #H “FEN” TR

RIeARTe: A AR FEAE R AT kT F ok,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,752 3,733 4,343 4,912 5,491
+-% 33.56 (0.50) 16.34 13.10 11.79
3 B BN 8) AL (ARTE ) 502.25 440.58 642.36 750.16 829.89
+-% 88.24 (12.28) 45.80 16.78 10.63
EPS (AR T, &) 111 0.97 1.42 1.66 1.83
ROE (%) 12.57 10.44 13.21 13.36 12.88
PE (1%) 26.73 30.47 20.90 17.89 16.18
PB (%) 3.41 3.12 2.72 2.36 2.06
EV EBITDA (%) 16.78 19.06 12.13 11.39 8.42

FEF R R NS ANE L RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

X

Bkl g {ik

EHR R 2 8) B AR AL (L) EWAEL (L) EPS (/&) PE (4)
2025E 2026E 2025E 2026E
300274 CH Fa kR 57.71 1,196.45 6.40 7.42 9.01 7.77
300763 CH A 51.99 207.61 3.49 4.36 14.91 11.93
300124 CH C#A 64.35 1,733.97 2.19 2.60 29.36 24.76
oLl 17.76 14.82
E: HERE 2025444118
FHRKR: Wind, &%
B4£2: £#%% K PE-Bands B%3: K#% A PB-Bands
(AR _ (AR _
— AReR — k2R
65 - 57
it BN p—
' S _r===<
49 A -——. - | | =————- 55x 43 = ="  =ee=- 5.7x
__I “Loos N
: | | — — — 45x — — = 4.6x
33 1 35% 29 3.5%
25x 2.4x
6 14
20x 1.2x
0 . . . . . , o 4 , , , , , ,
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
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 4,910 5,504 6,955 7,298 9,175  FdMA 3,752 3,733 4,343 4,912 5,491
A 1,263 1,460 3,607 2,701 5071  FaAA 2,410 2,320 2,640 3,035 3,386
B 1,870 2,150  564.87 2,505  926.79 kAL Al 23.29 29.89 15.64 17.68 19.77
FeAe 3 R 48.03 42.57 79.55 48.54 9456  FLFHA 34872  337.97  369.18 39299  439.32
FAAT TR 2 16.93 25.15 18.06 33.86 2242 FRRA 160.61  158.04  152.01  162.11  181.22
A 89263  817.63 1,402 1,022 1,653 MH%A 26.16 30.38 30.00 30.00 30.00
FARA T 819.01 1,009 1,283  986.54 1,406  #FRAERK (17.15)  (57.21)  (66.56)  (75.28)  (84.16)
Bl Tk g 2,338 2,447 2,587 2,722 2,837  AAMMEEHKE 53.91 19.96 0.00 0.00 0.00
KA 267.00 27231  296.80  316.64  334.96 #&FH4IE (4.48) 12.33 3.54 0.15 0.34
sy 1,276 1,685 1,799 1,924 2,021 FEAE 57201  528.06 73510 85854  949.91
A 85.09 81.78 78.81 72.84 67.40  FLIKA 0.35 0.77 2.00 2.10 2.10
HAAEFEAD R~ 709.20 40852  411.88  408.70 41387  Fdshi ik 253 7.64 0.95 0.95 0.95
= 7,247 7,951 9,542 10,020 12,012  ALHERK 569.83  521.19  736.15  859.69  951.06
s 2,292 2,344 3,217 2,871 3,966  Ff3AL 64.44 61.72 66.25 77.37 85.60
B 128.86 30.00 30.00 30.00 30.00 A4 505.39  459.47  669.89  782.32  865.46
A IR B 728.75  733.35 1,906 1,129 2,258  UHMEAME 3.14 18.89 27.54 32.16 35.58
A E A Bk 1,434 1,581 1,281 1,712 1,678 3 &AN )4 A1 50225 44058  642.36  750.16  829.89
ekt A4 935.42 1,204 1,253 1,295 1,326  EBITDA 779.16 684.76  898.87 1,042 1,137
KK 513.73 725.45 769.78 811.34 84452  EPS (AR M, & XK) 1.13 1.00 1.42 1.66 1.83
H AR R 42169  478.77 48275 48328  481.60
R A 3,227 3,549 4,470 4,165 5292 EEMFIE
VMR G 81.58 10046  128.00  160.16 19574 KHFEK (%) 2023 2024 2025E 2026E 2027E
A 44323 44399 45312 45312 45312 RK#FH
FANR 1,188 1,223 1,223 1,223 1,223 FIkKA 33.56 (0.50) 16.34 13.10 11.79
B4R 2,305 2,658 3,327 4,110 4975  FLAlHE 92.45 (7.68) 39.21 16.79 10.64
)3 B B B R R 3,938 4,302 4,944 5,694 6,524 3 %A )4 A1 88.24  (12.28) 45.80 16.78 10.63
R A AR AR S 7,247 7,951 9,542 10,020 12,012 FHAEH (%)

ERIES 35.76 37.86 39.23 38.22 38.33
ALRER EEIES 13.47 12.31 15.42 15.93 15.76
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.57 10.44 13.21 13.36 12.88
2EEHAE 488.13  272.28 2,459  (606.60) 2,626  ROIC 17.36 14.59 38.30 23.27 45.37
A 505.39  459.47 669.89 782.32 865.46  4Efkf S
8 4K 183.16 124.20 132.72 152.08 155.79 {2 ffxE (%) 4453 44.63 46.84 4157 44.06
%% R 26.16 39.38 30.00 30.00 30.00  HafiE (%) (5.52) (3.99) (47.26)  (24.70)  (56.26)
#F MK 448  (12.33) (3.54) (0.15) (0.34) HEAHE 2.14 2.35 2.16 2.54 231
FEF L (238.58) (417.30) 1,664 (1,529) 1,635 b E 1.72 1.96 1.70 2.15 1.88
HezE s 7.52 78.86  (34.09)  (41.80) (59.31) BiE#H
BREHRLE (434.58) (159.17) (234.48) (308.49) (257.06)  E I FRAHFE 0.57 0.49 0.50 0.50 0.50
TALH (422.53) (101.68) (211.13) (241.73) (243.13)  IAKIKIKEHF 2.27 1.86 3.20 3.20 3.20
KB (14.70)  (68.26)  (24.49)  (19.84)  (18.32)  EATIKHK AL E 3.26 3.17 2.00 2.00 2.00
E R & 2.65 10.77 114  (46.92) 438  FEAE (ART)
ExKEHAE 289.35 31.34  (76.90) 8.53 1.29  HROKE (RATHEE) 1.11 0.97 1.42 1.66 1.83
FE il 90.62  (98.86) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.08 0.60 5.43 (1.34) 5.80
BT 97.40 211.72 44.33 4156 3319 HMAEF(RATHEE) 8.70 9.50 10.92 12.58 14.41
£ il LI A 1.54 0.77 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 42.26 34.73 0.00 0.00 0.00  PE () 26.73 30.47 20.90 17.89 16.18
HAE T e 57.54 (117.01) (121.24)  (33.03) (31.90)  PB (4%) 3.41 3.12 2.72 2.36 2.06
LA 34 o 3R 346.37  146.12 2,147  (906.56) 2,371  EV EBITDA (#) 16.78 19.06 12.13 11.39 8.42

B NENE, RS )
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I

PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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



HUATAI SECURITIES

, ' KA 1
A2 %4 (603063 CH) L b ERIESH

A ETREEWE

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

o RZ WA (603063 CH): &K eaisit (F#) AMAS. HFn8 /R XIKN 5] EAEBFA ARG 8] 89T 57
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,

(H-ZF2UEHRE

o AR EE., LI, BB AARANEALHF RIAE KR L R B ARG IERRKATANZBAR . TF R
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ R R0 RN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o KZ WA (603063 CH): EAKIEARMMMWAIRAS . TN F/RELIKEN S FEFAARG A S E— XL @ARIER
89 b fp) ik 1% A L,

o BRIEKMMMAMRMNE EF NS Fa/REFEZT NG, BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Ak

RIEHF (Fhdk) BIRN S B Ak e EME G RATHR G FTIE, TAERATH ZHR 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, #
B2l AR AR SRR L ERIER (FR) AN . AMLEWHIiEIE BRI R B fiEk (e
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, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, 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



B0 £ RIE %

*ﬁ@fi (603063 CH) L) 2 .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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 6



