IE R R ARE

\ ZAT% (603183 CH)

53 B M B A AR,

S Ak - 2 E R

FRHR
202544 A 16 A | T E AR

SR EE
Ak 32 4t

H A% 2024 £ A8 % 9.08 12 (yoy+1.71%), 12#4 4] 6029.22 7 T

(yoy-46.23%), =34 #] 6369.66 7 T (yoy-41.36%). H ¥ Q4 EHoF
< 3.32 14 (yoy-6.13%, qoq+59.81%), 13 & 4 4] 3561.85 % ~.
(yoy-56.16%, qoq+517.88%). & -F V3 &4 AL T &MNsbaTi#n (1.15
fer), SAMAAZE “+wa” KA 8 F LA, & 4Q24 AT 4
wERRE, NN RMNE, mE AR E, BBAARS. 2EE
FWANE TR — 2 MK, RT RATZ TR DA, SeBURERRA
B, BAVAAN AN L FA RERFTAGE, £H I,

itk AR K, AR BA
24 FIAZARN/ TAZA T/ R4 8/ TR LR/ TR S IFEATIK
6.41/0.29/0.57/0.65/0.96 12T, R +2.5%/-63%/-11.2%/+15%/+83%, 7t

B PR (ER) :

B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

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

IR EEX
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

IR

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

KEA
SAC No. S0570123040088

IhFREHFRLGEA AL, it L5 RERTHRERK. 2%  LAKE

&L A% 48.43%, Fl1b-3.34pct, 3 F TALKRM/TALE T/ B ® M E/ 2L 500 (o 4.40

2| TAEE A 53R EA) R 5 5] K 56.25%/-9.45%/11%/62.2%/25% , ALK E  jwan (ARH #E4 415 8) 3.92

THRILFZETHRYRIER ., 25FHEFERL+14pct £ 33.01%, L 4 (ARFE7) 1,949

PR E AR R E S A A 449%/21.8%/6.72% , % Al Bl b yﬁﬁﬁﬁQMM) ot
IR > SX s 5 I aé e .03-4.

+0.41/0.75/0.2pct. M43 M d A4 E, 2 FA LMK, BVPS (AR, ) 3.23

ALE KBS, R LSFHEEFAHBE A A S

2024 FN S FAZEWRSALRA 1.07 L, A+41.2%, L@ HRA

Pr¥E 5%, AT AL 5 5 H 95.2%/52.0%, Fl+1.7/-10.3pct. & E 24 %) —{%f’jﬁi

SR, AT AR B A E S 26.03%/6.13%, R H+2.9/+5.5pct, 43 1R300

PR B AT, 2025 F, MAATHESAGEEHR, KT RHLE

ik LI, BRAAECAmE A LR EA R FF R g 2 K "

M BSARE, AL ER, Nt —FHBRTHEELLER., & /\r

AHEE . WA, TIS BiF ks, JAm 550 % b 48 # A2 &) 2 N N

R R )5 N [ ,: ] o (11) + T T T

Sh kG RIRAD, WG R AR L S K S ) ot Aozt owzr Aes

BRI 5 4EE AR Wind

F 8B GO SAAL R IR S L AR B R Fvh, KAV N 8] B lOE

KA%, M35 2025-2027 S+ EPS 4%14 0.20/0.22/0.24 7. (#7{4

2025-2026 F 0.25/0.29 7T, T8 20%/24%). *Tibx 3] 25 F Wind —2

i PE 3184 21 42, BN SN ERENEAGERRKR, &F

s8] 25 F 22 1% PE (FT/4 24 5F 16x), B A=# 4.40 © (774 3.68 ),

KT EHRMS IR KYE, THEFmPR, THEAE,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E

FLHKN (AR D) 892.25 907.51 970.64 1,060 1,163

+-% 10.73 1.71 6.96 9.17 9.75

2B BN 84 A (AR T E ) 112.12 60.29 96.97 108.96 120.87

+-% 8.61 (46.23) 60.84 12.36 10.93

EPS (AR T, &) 0.23 0.12 0.20 0.22 0.24

ROE (%) 7.70 435 6.59 6.96 7.24

PE (%) 17.38 32.32 20.10 17.89 16.12

PB (%) 1.23 1.21 1.15 1.10 1.04

EV EBITDA () 8.72 13.24 9.09 8.22 7.38

KRR N NE, RN

BT E PR B SFE AR GHTITZ YR IR 89— 5, 75 FL—A2 G5k, 1
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. y
#HFIE (603183 CH) ' VM susrai secunmes
B&l: TroAd#{ak
B ki EPS (%) PE ()
2 8 R 2 8 R A () (L)  2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E 2027E
603060 CH  E#&%H 6.64 53 0.25 0.35 0.39 - 26.28 18.84 17.19 -
603916 CH  #i4¥ 7.19 31 0.28 0.38 0.49 - 25.81 18.74 14.77 -
300012 CH 44 11.67 196 0.56 0.64 0.73 - 20.92 18.23 16.06 -
603018 CH %% H 7.37 50 0.56 0.72 0.78 0.74 13.17 10.22 9.40 10.02
300284 CH  # %At 8.75 110 0.18 0.22 0.23 0.22 49.25 40.64 37.73 39.57
ESTY;1 27.08 21.33 19.03 -
603183 CH  #4#F[% 3.92 19 0.12 0.20 0.22 0.24 32.32 20.10 17.89 16.12
E: MIEME 2025 4 A 15 B, BIEFFRI, ZBAIFAY KA Wind —H A
#H &K : Wind, Bloomberg, # % iUl
B&2: NEBRANRFIHR BA3: A8EF4AHERRLER
T (A7)
a7 120" % - 500%
400 - [ RS ON — g (i) - 80% )3 A e— g (5 dh)
100 - 400%
350 - 60%
. 80 - - 300%
300 L 40% 0
250 - . L
L 20% 60 200%
200
L 0% 40 - - 100%
150
100 A - -20% 20 - 0%
50 | | b -40% 0 - r -100%
0 I it e e L At -60%
§383E383508580858088 @ @ symssszssssssssssnzs
SRIRIRIIIIIIJIIIAIIRILIIIS 2LLIITULIIIILITILITLY
N AN AN ANNNNNNNNNNNNNNNNN
FAtRR: Wind, f&&FT FARR: Wind, & &FRT
B %4: #AFE PE-Bands B45: #&F% PB-Bands
(AR ) (AR )
HH R
9 - 8
7 R T tpmm . mm=—- 30x 6 1f =0 @ LT TTTT eeee- 2.3x
- — — 25x - — = 2.0x
4 20x 4 1.6x
15x 1.3x
2 2
10x 0.9x
0 ; ; ; ; ; ) 0 ; ; ; ; ; .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHER: Wind, &R L FoRR: Wind, #RATE
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 1,024 1,053 1,211 1,349 1,513 BRMA 89225  907.51  970.64 1,060 1,163
EI 279.38  270.05  356.80 41586  487.37 FLmRA 430.33  467.97  480.06  530.05  580.94
R K 587.77 64117 67326 76172 81313  F AL AN 10.20 10.03 10.73 1.72 12.86
FeAe 3 R 11.88 10.57 13.44 12.77 16.00  FLFA 36.36 40.70 41.74 45.04 48.84
FAAT TR 2 2.79 2.23 3.14 2.72 371 #EFA 187.79  197.83 19413 21193  232.59
HH 74.00 60.03 77.46 74.35 92.03 MH%A (0.25) 0.06 272 (2.75) (4.67)
FARA T 68.63 69.08 86.39 81.39  100.67 % /=&MHik (1.17) (7.34) (7.85) (8.57) (9.40)
R T~ 1,110 1,232 1,223 1,225 1,236 AAMMAEIIE (0.20) (0.11) (0.11) (0.11) (0.11)
KA 0.00 0.00 0.00 0.00 0.00 #BEAME (0.05) 0.13 0.00 0.00 0.00
sy 487.90  511.86  505.88 51449 53519  #FLAlHE 149.24 97.66 15255 17048  188.30
R F 7~ 37.14 66.70 61.99 57.17 52.30  FRIPREA 1.03 0.08 0.08 0.08 0.08
HAAEFEAD R~ 58520  653.73  654.62 65354  648.37  Fkshih 0.99 7.52 7.52 7.52 7.52
Wt s 2,135 2,285 2,433 2,574 2,749 FIHER 149.27 90.22 14511  163.04  180.87
s 48441 58175 62354  650.94  700.03  Fif3AL 22.97 16.66 26.80 30.11 33.41
FEAlEE S 0.00  124.01 124.01 124.01 124.01  BAH 126.30 7356 11831 13293  147.46
A IR B 294,02  287.22  309.04 34930 37224 Y HEAHE 14.18 13.26 21.33 23.97 26.59
A E A Bk 190.39 17052 19048  177.63  203.77 3 5#E344)iH 112.12 60.29 96.97  108.96  120.87
ksl [ 10.07 13.24 13.24 13.24 13.24  EBITDA 199.20  143.00 20029 21727 23595
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.22 0.12 0.20 0.22 0.24
H AR R 10.07 13.24 13.24 13.24 13.24
RAEAH 494.48  594.98 636.77 66418 71327 EEMHIE
VMR G 61.56 86.40  107.74  131.71 158.30 &HFE (%) 2023 2024  2025E  2026E  2027E
A 501.05 49715 49715 49715 49715 RK#FH
K AR 358.47  349.86  349.86  349.86  349.86 FIMA 10.73 1.71 6.96 9.17 9.75
B4R 718.89  756.64 85128  957.62 1,076 F @A) 1917  (34.56) 56.21 11.75 10.46
)3 B B B R R 1,579 1,604 1,689 1,778 1,877 I3 )4 ALE 8.61  (46.23) 60.84 12.36 10.93
R A AR S 2,135 2,285 2,433 2,574 2,749  FARA (%)

EXIES 51.77 48.43 50.54 49.98 50.05
ALRER EEIES 14.16 8.11 12.19 12.54 12.68
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.70 4.35 6.59 6.96 7.24
2EEHAE 7573  106.92 15112 13584  159.63 ROIC 10.31 5.37 8.84 9.38 10.11
A 126.30 73.56 118.31 132.93 14746 4R
A 18 e 4 50.52 52.95 52.86 57.41 60.22  FF A%E (%) 23.16 26.03 26.17 25.80 25.95
%% R (0.25) 0.06 272 (2.75) (4.67)  HAAE (%) (16.68) (8.29)  (12.96)  (15.28)  (17.85)
#F MK 0.05 (0.13) 0.00 0.00 0.00 HEAHKE 2.11 1.81 1.94 2.07 2.16
FEFEE (113.90)  (43.46) 6.24  (25.37) (14.42) #FHkE 1.95 1.69 1.80 1.94 2.01
HezE s 13.00 23.96  (29.00) (26.37) (28.96) ‘BiE#H
B EHRLE (38.18) (183.58)  (43.18)  (60.23)  (70.99) KK FAHFE 0.43 0.41 0.41 0.42 0.44
KA (36.59) (153.61)  (39.32)  (55.22)  (65.46)  RMIKHAHE 1.62 1.48 1.48 1.48 1.48
KB 5.24 0.00 0.00 0.00 0.00 AT E 1.51 1.61 1.61 1.61 1.61
FAIF A (6.83)  (29.97) (3.87) (5.01) (5.53)  HFEAE (ARF)
ExEHAE (41.74) 66.40  (21.09)  (16.64)  (17.12)  HRIK & (RA#EE) 0.23 0.12 0.20 0.22 0.24
FE il 0.00  124.01 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.15 0.22 0.30 0.27 0.32
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 3.18 3.23 3.40 3.58 3.78
£ il LI A 0.19 (3.89) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1.59 (8.61) 0.00 0.00 0.00  PE (#) 17.38 32.32 20.10 17.89 16.12
A F AL (43.52)  (45.10)  (21.09) (16.64)  (17.12) PB () 1.23 1.21 1.15 1.10 1.04
G 3 o (4.19)  (10.25) 86.85 58.97 7151  EV EBITDA (4#) 8.72 13.24 9.09 8.22 7.38
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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 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

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

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 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 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
(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
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 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 AREGFIALFE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*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.

£E-ZZ2REHE

o DATIF T BT, HA. EERAARARKATIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHATIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “MEAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIEHR FdR) AIRN S R RIRE N BRI EETAE, o R EBRIERMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIEE . BARN AT, VA FE R AR RN ) R

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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 Wi%: 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



