IE R R ARE

\ 14l X (688698 CH)

FFEHEK, BN HA

OO feRE S

.' .' HUATAI SECURITIES

SR R
8 P AR

FR2HAR
202544 A 16 A | T E AR

ONE) AR 24 F IR LGy 2024 F o S AAN 16.40 L, FH+25.70%.
V3 g A A 245107, B b +28.42% . F oF % W9 & F o 8] F AL 4.83
T, R/ +34.45%/+25.20%. V344 41id 0.35 2, R/
+2.13%/-54.55%. /5] 24 F )3 5% AR K S KM AT A (FME
25110). ma T b S F8SR, KArmo T LRI, KkiE
Refsfaid o FHiTk, SHAHAHBMEA LS, LA EHELEm L,
HedF CENT TR

EHrap LI T VAT R, BB oEKER

NE I ELBRANAET K, 24 FEIMBMN 1035120, BH+27.18%;
1R A 4 Bz & gl 4.95 12T, B+17.09%. #3E MIR 33, 24
F o B KR TSR ZRADIRTT AL B Fe 9 A -T%l-4%, #a 2 8] & Sl N i 3
¥R OITBENIRBRTESIK, GEF@m/ypT ey £ FKRR RETH
FFH . I, NEABFLEE LB ERL, ARG REN DT E
FTLRELBARKEGEERZLHLN, BO0TAZREK, 24 F 38459
Ik 4.56 12T, F+45.23%.

BE PR (ER) :

A AR (AR F) :
R REF

SAC No. S0570522100004
SFC No. BTM566

AR ¥ E
SAC No. S0570522020002  shenjianguo@htsc.com
SFC No. BSK177 +(86) 755 8249 2388

nizhengyang@htsc.com
+(86) 21 2897 2228

IR =i
SAC No. S0570523070001  yangyunxiao@htsc.com
SFC No. BVI795 +(86) 21 2897 2228

B9 R R
SAC No. S0570524040001  chenshuang@htsc.com
+(86) 21 2897 2228

A XK

B ARt (AR T) 72.00
AR (ART HKE4 A 158) 47.45
L (ARTET) 10,030

6AATFHERH (ARTEF) 348.37
B A7) RF R, I %A EA A LI e (SR b
N ) REE AL = o 25 M), iR B IE, BAEH RERA. 24 FLA ARE) '
# 39.15%, Ftt+1.07pp; % #1% 14.74%, FH+0.29pp. % M7 &, e
24 FAEEIF T RIM S ER 7.98%/4.71%/13.25%/-1.64%, F) b
+0.65pp/+0.63pp/+0.70pp/-0.48pp ; & it #H 1Al % A &£ 24.30%, F %) —— s
+1.51pp. A& FTHAMBEY KINE, R EHEZARK, % EA P LA, 190 177300
. Y - 138
REEREEAREZRERN, ABNBEARBHH EMERE o6
NEAHGERTETRE SRR, TERBHRARTY, FEm b, 40
HLERROHENTEN L, ALLETamEsa s TREZERAHR ¥ N,
AG Y, I, DNE AT E WBEHRKKATIEA T L, HEHZSHE (18/1”'_24 Aue2d | Doz Api2s
BFAZ ST S, REETIBAL LW, Mk asNaUELE ST
Tk, EAmRME RS- R DA U-EH g R 4 T kTR B, TAHRIR: Wind
B A 5 A1
KAV 8) 25-26 SF)a#&4A)iH K 3.04/3.66 12T, Fit 27 F)a8%
FiE K 4.37 1o, st EPS # 1.44/1.73/2.07 T. T s8] 25 F—& M
5 PE # 50 1%, #£F 3] 25 % 50 1% PE, & BA4=#H 72.00 © (A744
96.37 ©, & 25PE 67 4Z).
MR # T HIET RA IDEREH; AGMBALS#E R
ZERMIsARE HE
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,305 1,640 2,003 2,405 2,873
+/-% 44.03 25.70 22.10 20.10 19.45
3 B BN 8) AL (ARTE ) 190.80 245.03 304.19 365.76 437.12
+/-% 36.40 28.42 24.14 20.24 19.51
EPS (AR T, &) 0.90 1.16 1.44 1.73 2.07
ROE (%) 13.11 12.18 13.73 14.77 15.74
PE (4&) 52.57 40.93 32.97 27.42 22.95
PB (4&) 5.20 4.79 4.29 3.84 3.41
EV EBITDA (%) 47.13 38.48 27.49 22.46 18.90
TA R : N8N S RHF TN
B W Fo BB AR HTIFF PRI — 25, 3 F e — 1



%4 X, (688698 CH)

& %

l M RIS

HUATAI SECURITIES

B&1: 24 53N 16.40 1274, FlHE+25.70%

B&2: 24 508 E4418 2451, FlH+28.42%

m— A () — R — A (L) ——— IR
18 - - 50%
3.0 1 - 40%
16 -
L 0,
14 | L 40% 25 - 35%
- 30%
12 1 2.0 -
L 30% L 25%
10 -
o 15 - L 20%
L 20% | 150
6 1 1.0 -
L 10%
47 - 10% 05 -
5 - 5%
0 ' ' ' 0% o0 202 " 2022 2003 202 -
2021 2022 2023 2024 1 4
FHRR: Wind, EHEHFR FHRR: Wind, EHEHFR
B&3: 24 NG EAEEFEH A A 39.15%/14.74% Bk4: 24 53R % R &% 24.30%, F+1.51pp
ESEUES - - AR WM RE - - - - HERE ik
45% - 30% -
’ ’ LG E At E
40% 2506 |
35% A //
20%
30% -
25% - 15% 1
20% - 10% A /
15% { = T s e e e e e e e e v
10% A
0% , . .
5% A
504 4
0% ' ' ' T 2021 2022 2023 2024
2021 2022 2023 2024
R AR Wind, &£ R
B&5: L%
4 AR 3 A AE (L) PE(4%)
28R 28] AR (%) (%) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
300124 CH  SCOI#EK 62.79 1692 47.42 49.66 59.31 70.06 36 34 29 24
002979 CH  FRHHL 42.62 131 1.39 2.10 2.78 355 94 62 47 37
688160 CH  #A+mty 104.88 88 0.61 0.61 0.87 1.24 145 144 102 71
603416 CH  f3# %% 50.50 71 1.99 2.39 2.92 359 36 30 24 20
A 78 68 50 38
GE: HEME 2025 F 4 A 15 H, R 2024 4384 A0 A Wind — B N 348
KRR Wind —ZFM, EETR
B %6: 4h4l% X PE-Bands B4&7: 4p4l% % PB-Bands
[N: %)) (AR )
— el A — bl A
74 - 76 -
e
s~
s 4 =2 Jd{ emee—- 55x 574 1 ardT W emee-- 7.3x
- = — 45x - = = 6.0x
37 35x 38 1 4.7x
25x 3.4x
19 19
20x 2.1x
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
FH R Wind, & F R Wind, &R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 1,421 1,661 1,872 2,318 2,564 BN 1,305 1,640 2,003 2,405 2,873
EI 170.07 16447  200.83 31313  307.80 FLmAk 807.99  997.99 1,219 1,478 1,767
R MK 461.85  613.30  699.48  877.21 1,006 #FdAA A A 9.21 11.20 12.62 15.15 18.10
FeAe 3 R 7.06 7.95 10.38 11.64 1466  FLFA 95.63  130.91 14920 17799  212.62
FAAT TR 2 3.72 9.13 6.56 12.29 1023  #2EA 53.25 77.23 86.12 96.21 114.93
HH 219.41 30287 33525 43818  486.30 WM 5% A (15.25)  (26.97) (0.87) (5.23)  (11.30)
FARA T 558.76 ~ 563.76 ~ 619.90 66595  738.66 W TAiAfik (3.99) (6.91) (6.01) (7.22) (8.62)
FRFHF 2 1,123 1,412 1,468 1,508 1,573 AAMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 2.96 3.70 4.62 578  BEANE 1.37 0.19 4.00 5.00 5.00
sy 262.85 26856  346.69  413.63  479.25 #FLAlH 197.46 24331  316.92 37957 45451
R F 7~ 22.51 42.13 46.40 51.66 58.15  FaIMKEA 1.74 1.05 3.00 5.00 5.00
HAAEFEAD R~ 837.97 1,099 1,071 1,038 1,030  FdshEh 0.12 0.58 0.50 0.50 0.50
= 2,544 3,074 3,340 3,826 4137 AIHER 199.08  243.79  319.42  384.07  459.01
s 579.54 91452  935.37 1,149 1,134 FrigH 10.50 2.05 16.83 20.24 24.19
FEAlEE S 23.07 70.62  140.88 70.62 70.62  AA1HE 188.58 24173 30258  363.83  434.82
A IR B 22586  309.96 34471  448.78 49968 Y HMAHiH (2.22) (3.29) (1.60) (1.93) (2.30)
A E A Bk 330.60  533.94 44977  629.39  564.20 V3 FH 34 A 190.80  245.03 30419 36576  437.12
ksl [ 29.48 45.08 45.08 45.08 4508 EBITDA 209.96  259.16  363.71  436.86  519.32
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.02 1.16 1.44 1.73 2.07
HAeAER A 7 29.48 45.08 45.08 45.08 45.08
R A 609.02  959.60  980.44 1,194 1,180 i EWMHri
VMR G 5.33 21.87 20.26 18.34 16.03 2HFE (%) 2023 2024  2025E  2026E  2027E
A 21026  211.38  211.38  211.38  211.38  RK#7
FANR 1,244 1,269 1,269 1,269 1,269  FdMA 44.03 25.70 22.10 20.10 19.45
B4R 47551  631.74 84355 1,098 1,403 F @A) 39.48 23.22 30.25 19.77 19.74
)3 B B B R R 1,930 2,092 2,340 2,614 2,942 )3 AN 84 AN 36.40 28.42 24.14 20.24 19.51
AR AR AR S 2,544 3,074 3,340 3,826 4137 FARA (%)

EXIES 38.08 39.15 39.11 38.56 38.52
ALRER e UES 14.45 14.74 15.11 15.13 15.13
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.11 12.18 13.73 14.77 15.74
Z2EEHAL 528  201.03 11595 34958  210.70 ROIC 16.64 18.32 21.25 23.81 23.20
A 188.58  241.73 30258  363.83  434.82  42tkfe A
A 18 e 4 26.67 39.09 35.15 46.00 57.25  F 7 AME (%) 23.94 31.22 29.35 31.20 28.51
m4% A (15.25)  (26.97) (0.87) (5.23)  (11.30) 4 AtkE (%) (7.25) (3.65) (2.13) (8.85) (7.70)
#F MK (1.37) (0.19) (4.00) (5.00) (5.00) FEAHKE 245 1.82 2.00 2.02 2.26
FEFEE (223.37)  (77.97) (204.90)  (36.79) (249.26) @& FHkFE 1.50 1.17 1.33 1.38 1.57
HiezEas 30.01 2534  (12.02) (13.23) (15.80) ‘BiE#H
BREHRLE (782.55) (182.27)  (86.59)  (80.99) (117.60)  E i * A4 FE 0.65 0.58 0.62 0.67 0.72
KA (182.49) (200.30)  (86.88)  (81.08) (115.92)  mMkIk*k A% % 3.66 3.05 3.05 3.05 3.05
KB (602.25) 23.19 (0.74) (0.92) (1.16)  BATIRZE 4 E 427 3.73 3.73 3.73 3.73
FAIF A 2.19 (5.16) 1.02 1.01 (0.53)  HFmAAE (ARF)
ERxEHAE 769.43  (27.57) 7.00 (156.28)  (98.42)  ARMLICH(FAIEHE) 0.90 1.16 1.44 1.73 2.07
FE il 6.42 47.55 70.26  (70.26) 0.00 HRZEAEA(RIME) 0.02 0.95 0.55 1.65 1.00
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 9.13 9.90 11.07 12.37 13.92
438 R 3 Ao 30.26 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 773.25 25.12 0.00 0.00 0.00  PE (%) 52.57 40.93 32.97 27.42 22.95
A F AL (40.50) (100.24)  (63.26)  (86.03)  (98.42)  PB () 5.20 4.79 4.29 3.84 3.41
G 3 o (8.48) (5.78) 36.35  112.30 (5.33)  EV EBITDA () 47.13 38.48 27.49 22.46 18.90
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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I

DHIFE 9
AA, MEF, PRE, M=, FRER, ZIEPAIREHTRIA G LRI BB T 5 AT 3T FRAGIEF R KT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B 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

ARELATANRATEN, CATTHESHF, 2EANRLXKIMOATRARN “LR7 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, Ry ATIRIR R A EZMA FINRA 895F o4 BEH FINRA 247 )F &9 7Z #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

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 A BHLL

LROBEAR. RHAR KA F LAETRARBARARBR AR, RARRGST T ER o ki Ha@AES 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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFARIEF, FRE, =, RRAAFRMEALH Ri2E RREPTRBGIFGIERRKATANSHBAR, £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

RIEF (Fhmdk) AIRN S HH Ak LG aME A RATHR G FTIE, TAERATHZHR S, QL
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, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZPPB A AN AR ERDLERIER k) ARNE . KRSl B iR 8oy ik (Fie
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
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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



