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Ql # ALK &, %K T AEESF

E R
202544 A 13 8 | T H A

FR AT
5 R oH

TR T 4 A 11 8 &4 25Q1 F4f: Q1 £AMT LN 551T, Rk
+23.5%/3F tb+10.5%, V344404 2.30 1T, B H+0.02%/3% tb+36.6%,
FodE % A)E 2.31 12T, F)H+0.64%/3F t+37.8%. /3] 25Q1 V3 £ 4 #i
A AFH KM (2.2010 ). FHIEN SR KT M TR EK, AL
XIEBAPAR, fH HET PR

Ql&F FRAE G, FREAEFT LK E
FEBNEF, SFAARERAT R EREGE, QLAMWHF AN A 2064 T/
vk, [l H-0.6%/3R 1 +0.7%, k7 & LR @4F. A8 5 — 27 Sk

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

T UN KE
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

FRABFL DA E, QL NalEsEAEREL-49pct/3RL+4.9pct £ K AHIE
61.8%, #7la]% A & Frb+0.18pct/Zk rb-4.5pct £ 6.5%. BARH (AR ) 32.55
&M (ART RE4A11H) 30.10
Ry EEEERE, NAXBRERALAZIHIA TR ﬂﬂgﬁiﬂ s 14,207
o % P Y ST = X g ; 6 AT E AT (ARTEF) 71.52
;}/%E )]l =7 4 )E] 1:.L ‘EI #U}FJ EfTﬁ %ﬂ” *&7? 2030 ‘m/n}t‘j’;‘ j’x—ff—fﬂ/4 ﬂ # 52 FI#& B (AR ) 23.38-34.76
+3.6%/-1.7%, 25 F VAR KGR, A EARTAREAY, 24 o0 e 17.75
Akl o d KREBIAKTNRAEE, KRR T, TLRHIKF
AFETH., s Ry FRERM, KT L& BRAF, TRHHEME A
G, FASMIEK. 1624 FIR, G EASEREL 6 T ok FAER A —
MR, RAEHEF kbt — AR, A5 2 A 19 Bad, NdsTT ) e
WAL R, AR RIE— IR = AL 23 JRS00
10
B A G 4B @
BAVEFF AT, Tt 8) 25-27 F )3 84417 % 10.3/12.0/12.9 12 T, 8
[ L3232 +20.4%/+17.1%/+7.6%, 3t EPS 4 2.17/2.54/2.74 L. 4467
Hooh 8] 25 4 Wind —E AT 10XPE, % B S H sk sk aha, O T T T Ames
TR RZIR, T3] 25 F 15xPE, B AR 3255 L (ATfh% 3472
7, 3E 16XPE vs T 8] 1IXPE), 44 “3H7 T4, EHAR: Wind
AR T: THERFEKERNE; #H0BA#H73#EREARPANE .
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,856 1,857 1,998 2,242 2,369
+/-% (7.01) 0.06 7.57 12.23 5.65
2B BN 84 A (AR T E ) 936.40 851.63 1,025 1,201 1,292
+-% (14.46) (9.05) 20.38 17.12 7.58
EPS (AR, R##EE) 1.98 1.80 2.17 2.54 2.74
ROE (%) 15.46 10.39 11.41 12.07 11.74
PE (4&) 15.17 16.68 13.86 11.83 11.00
PB (4&) 2.37 1.75 1.59 1.44 1.30
EV EBITDA (%) 9.65 8.76 7.67 5.79 4.82
T RR: NE AL, ERF RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bkl g {ik

B (R W (oR) EPS (&) PIE (x)
NELEMR BRERS 4A118 4A118 2024E 2025E 2026E 2024E 2025E 2026E
£A5%RE 002601 CH 16.50 394 1.41 1.65 1.99 12 10 8
A4F K 000923 CH 13.62 89 131 1.59 1.82 10 9 7
#45k 601899 CH 17.15 4451 1.22 1.50 171 14 11 10
34 12 10 9

E: oo 8] B AR N Wind —E H
FHRKR: Wind, &£ &%

B£&2: 474 PE-Bands B£3: %74 PB-Bands
[N:%] (AR )
e L
86 -
65 = | tee— | eeee- 25x 524 peeee=cee= 4 eee—- 3.9x
- — = 20x - = = 3.3x
43 15x 2.7x
10x 2.1x
22
5x 1.5x
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
TR RKR: 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 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 3,300 4,701 5,330 6,431 7,418  FKA 1,856 1,857 1,998 2,242 2,369
A 2,469 3,819 4,057 5,217 6,135  FiAA 620.07  664.28  706.58  739.05 77132
R K 52.84 52.69 60.83 66.58 68.03  F A4 A0 59.31 62.62 59.93 67.26 71.06
FeAe 3 R 8.51 6.99 12.99 9.43 1425  FXHA 2.75 3.21 2.00 2.24 2.37
FAAT TR 2 17.71 16.61 10.03 19.87 1171 FR2FA 99.81  107.80 89.90  100.89  106.59
A 78.80 85.61  116.27 94.88 12549 M4 % A (52.50)  (17.39)  (86.23) (103.84) (130.10)
FARA T 67253  719.46 1,073 1,023 1,063  #ERAEMRK (0.31) (2.54) 0.00 0.00 0.00
ik &= 3,834 4,794 4,870 4,837 4803 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 285.06  268.95 28295  297.95 31295 #&FH4IE 24.32 16.06 25.00 27.00 27.00
sy 1,342 1,442 1,697 1,798 1,838  EFLAIHE 1,104 1,008 1,205 1,411 1,518
A 701.74  689.28 67176 65424  636.72  FLIMKA 1.51 0.31 5.00 6.00 6.00
HAAEFEAD R~ 1,505 2,393 2,218 2,088 2,016 Bk 1.42 2.86 4.00 5.00 5.00
= 7,134 9,494 10,200 11,268 12,221  AIMEEHR 1,104 1,005 1,206 1,412 1,519
s 841.86  968.12  905.25 1,029  946.42  FRi3AL 167.79  153.80  180.84  211.79  227.85
B 263.12 31624 31624 31624 31624 A #)H 936.27  851.29 1,025 1,200 1,291
A IR B 22407 24471 22634  266.36  247.86 Y HMEAEHE (0.14) (0.33) (0.40) (0.47) (0.51)
A E A Bk 354.66  407.17  362.66  446.86  382.33 )3 B AN 441 936.40  851.63 1,025 1,201 1,292
ekt A4 23593  335.96 31595 29593 27591  EBITDA 1,260 1,241 1,394 1,643 1,775
KAf % 0.00 100.09 80.07 60.05 40.04 EPS (AR T, £XK) 2.34 213 2.17 2.54 2.74
H AR R 23593 23588 23588 23588 23588
Rtkat 1,078 1,304 1,221 1,325 1222 EEMEE
VMR G 49.76 49.48 49.08 48.61 4810 At EE (%) 2023 2024 2025E 2026E 2027E
A 401.00  471.99  471.99 47199  471.99 RK#H
FANR 1,025 2,638 2,638 2,638 2,638 BN (7.01) 0.06 757 12.23 5.65
B4R 4,478 4,929 5,718 6,682 7,738 FaAliE (14.71) (8.73) 19.55 17.13 7.59
)3 B B B R R 6,006 8,141 8,930 9,894 10,950  J A& 441 (14.46) (9.05) 20.38 17.12 7.58
AR AR A 7,134 9,494 10,200 11,268 12,221 EAREH (%)

ERIES 66.59 64.23 64.63 67.04 67.44
ALRER e UES 50.45 45.84 51.30 53.53 54.51
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.46 10.39 11.41 12.07 11.74
2EEHAE 892.43 1,184  647.48 1,599 1,383 ROIC 26.11 21.34 21.21 26.20 27.26
A 936.27  851.29 1,025 1,200 1,201 424
V8 4 21224 26254 27481 33455  386.17 K AfE (%) 15.11 13.74 11.97 11.76 10.00
W45 R (52.50) (17.39)  (86.23) (103.84) (130.10)  # AfkibE (%) (34.61) (40.15) (39.27)  (47.33) (51.32)
#F MK (24.32)  (16.06)  (25.00)  (27.00)  (27.00)  EFHHLF 3.92 4.86 5.89 6.25 7.84
FEFEE (269.28) 39.17 (538.86)  196.89 (134.72)  ##kE 3.76 4.45 5.43 5.85 7.39
HezE s 90.02 64.26 (2.00) (2.24) (2.37) BBk
BREHRLE (805.31) (1,508) (260.08) (286.11) (339.34) EFFAHE 0.27 0.22 0.20 0.21 0.20
KA (864.44)  (1,052) (337.02) (287.02) (337.02) mMIKHZA%E 34.24 35.19 35.19 35.19 35.19
KB (4.00) (295.00)  (14.00)  (15.00)  (15.00) EAHKHKEHE 2.67 2.83 3.00 3.00 3.00
FAIF A 63.13  (160.39) 90.94 15.90 12.67  EHEAFE (ART)
HF{EHAE (260.44) 1,477 (149.88) (152.17) (125.92)  HMMCH(RATHEA) 1.98 1.80 2.17 2.54 2.74
FE il (5.33) 53.11 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.89 251 1.37 3.39 2.93
KA 000 10009  (20.02)  (20.02)  (20.02)  HMAEFTE(CRAREH) 12.72 17.25 18.92 20.96 23.20
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.10 1,613 0.00 0.00 0.00  PE () 15.17 16.68 13.86 11.83 11.00
A F AL (255.21) (288.82) (129.86) (132.16) (105.90) PB () 2.37 1.75 1.59 1.44 1.30
A 36 o 3R (173.31) 1,150  237.52 1,160  917.89  EV EBITDA (4%) 9.65 8.76 7.67 5.79 4.82

B NENE, RS )
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 N A BALL

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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, 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 &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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%, 4
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEZR > RAGFALRSE, 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 ABEAERIESR (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEXAFTBELENIGIERANITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

Mk BRIER (FAodk) AN LA H Ak e akE 2 mmM A YK AT HIRSFTIE, FALABEW S5 N
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



