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QlAlE=¥E, KKK

& F AR IR B
20254 A 18 8 | P E A # &
NG NAT 2024 FSEAR: NS S ALEIL 19.33 1270, FH-2.9%; 1384 A

iH 2.18 10T, FH-17.6%, 1K T HANFAA 2.54 1T, F & R ANKATIFHL
AnAn g 2 A9t 3759 L NS Bt S . 2024 F2 5 DPS % 0.16
TR (BFL), p4ribfl A 31.35%. - 8 i 1Q25 V2 &4 FiE R g Kk
330%-365% % 4972.15-5376.86 7 T, A% HAFHHA4 0.2-05 121, %
2 Z kKRS 62.7%, LML ERIK+59.4%, NI A L ER
WG HN S Ay, HH P A B AL A 0.85%-1.70%, A L3R T HAFN
SJMAIN T Fe K A28, Y “EN” F 4%,

2024 NN KL ER+1.5%, KEEHRBILLTHREIESEHKPH
2024 F, NG AR ESEL+1.5%% 7051 CF R, P KRELEF
Bl tb+3.3% % 63.31 10 F LA, Mki{%;’_mt 12.2%% 7.20 12+ B,

BE PR (ER) :

B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

G ERIES

HUATAI SECURITIES

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

FE

huangbo@htsc.com
+(86) 755 8249 3570

FieAk
liyalin018092@htsc.com
+(86) 10 6321 1166

e

huzhi019072@htsc.com

+(86) 21 2897 2228

BAVAA BT R KA B E AR H R, N8 2024 FREFHER g AKiE

B (A FH-3.6% % 0.3052 7@/%&5‘}, ERF 2023 FRANNTE  Gip mH 1704

AKig “2hw i B HpEw 2 0.0276 L/ R BN Fomk, 2023 54 = 2022 WEH (AR KE 4R 17 A) 15.39

FHETFERME RN G0 25140 F R “Bdx8” d el ly, FH  Fh(ARTER) 6,580

2023 FEMEAHEKZ. N RBEBBERH LR, ERhAL2ERERLZ, 6 M AFH AR (ARFET) 93.82
52 AL E (AR T) 14.27-18.91

1025 K KR b k18483, 2 3] J2 804 414 2 F 1k % 3 BYPS (ARF) 10

1Q25, &) K W3k BT iRIR R KB el F 62.7%, 12483 LR &5 Rk B A A

KPé¥E K 59.4% % 9.18 1¢-F Ko, 134 +1iEA 2R K 330%-365%

% 4972.15-5376.86 77 L. A3 4 A 15 BIKF| =2 0% F 4 %%mi%i’ (%) —BREh

EFstd BF AT Hag B 3.0, dF 8] T ML AT Ar Ak KR AT 89 77R300

{20, e J A0 E I RE T 8) F B AR A F akdsIE A TR ‘ﬂi‘”%?’%ﬁ

WAy, BiEAF B KT 8 AL A 69 0.85% EL R AZ T R L A U\

1.70%, HEFMEA LT NG NEZ B4 6 /AN, v‘V \J\w

BARM 17.94 T, ¥ “EN” 5 (18 =

H B 2024 452 545 52 % FAR A A1FM 6.6%, &AL S 2025-26 & Aprz4  Augze  Decza  Apras

EILH R 7.7%/6.3%, M d T iREE%F)01E 5.1%/7.2% % 3.41/3.73 fL ., AR Wind

2027 HaH4AM A 452 e, g EPS %4 0.80/0.87/1.06 7,

2025-26E F#) EPS 0.83 L. % # Tt/ 8] 2025-26E PE #) Wind — & #

¥ 16.9x, F N F) \éltw HEKRAHS ﬂA%%é‘)ﬁa’Nﬁ&%ﬁ

ey B %, HWiEE ﬂcz*%%‘éiws%ﬂ%ﬁ/\ma N

21.5x 2025-26E -F34 PE, *t & B AR 17.94 T (AT 16.47 m%ﬂ“ 18.5x

2025-26E F3 PE).

R $T: KRG IBIRF RRAIAL, BN BR TN E,

ZERANBARE AL

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 1,990 1,933 2,274 2,359 2,358

+-% (23.83) (2.89) 17.66 3.74 (0.03)

2B BN 84 A (AR T E ) 264.78 218.21 340.96 372.75 452.20

+/-% (36.08) (17.59) 56.25 9.33 21.31

EPS (AR, RAHHE) 0.62 0.51 0.80 0.87 1.06

ROE (%) 7.07 5.65 8.43 8.63 9.78

PE (4&) 24.85 30.15 19.30 17.65 14.55

PB (4&) 1.72 1.68 1.57 1.48 1.37

EV EBITDA (%) 12.43 12.79 9.84 9.01 8.74

PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

Bl AFHELUANRLRLER BA2: N8 EFSAERLRLER
_ (A7)
(7 L)
3,000 - — A yoy - 40% 500 - — )7 0% A r 100%
450 A
r 80%
2,500 A r 30% 400
20% 350 r 60%
L b J
2,000 A L a0%
L 10% 300 A
1,500 A 250 A r 20%
- 0%
1,000 - 200 9 0%
' - -10% 150 1
r -20%
500 A L 20% 100 A
50 4 r -40%
0 - T T T T + -30%
0 + T T T + -60%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FHRR: NEnE EREAR WA KRB NE) g ERFR
B%3: Trnd#k{ak
B (RR)  FE (FF L) & %(x) W E(X) ROE(%)
B4 S BERD 2025/4/17 2025/4/17 25E 26E 25E 26E 25E 26E
K E 600025 CH 9.34 168,120 18.1 16.8 2.2 2.0 12% 12%
VISR 600674 CH 16.79 81,845 15.7 14.7 1.8 1.7 12% 12%
Ee ] 600886 CH 14.83 118,707 14.0 12.9 1.8 1.7 13% 13%
Kiz& 7 600900 CH 29.21 714,717 22.0 19.6 3.4 3.0 16% 15%
L= AN 600236 CH 6.43 50,684 18.3 17.1 25 2.3 14% 14%
Rkl 17.6 16.2 2.3 2.2 13% 13%
2R A 002039 CH 15.39 6,580 19.3 17.6 1.6 15 8% 9%
b T b 8] 69 B A § B Wind — &
TR kR Wind, &85
B%4: BR%H PE-Bands B4&5: HREhH PB-Bands
(AR ) (AR F)
BIRE S
45 4
44 9 0 =ma eeeee 40x 15 P Rum——a” L T [ mm==- 2.1x
- = = 30X - = = 1.9x
23 25x 1.8x
20x 1.6x
11 5 4
15x 1.4x
0 T T T T T | 0 T T T T T |
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FARK: Wind, FRFR A RF: Wind, FHFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



¥R 7] (002039 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 49153  403.25 43938  452.89  459.04  EaA 1,990 1,933 2,274 2,359 2,358
b 253.33 17261  203.10 210.69  210.62 FhmA 963.38  973.37 1,102 1,135  983.42
R K 93.67 11001 11551  121.29  127.35  FLAHAAMA 22.57 24.93 29.33 30.43 30.42
FeAe 3 R 6.18 231 2.43 2.55 268  FLFA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 1.52 1.63 1.64 1.66 168 #FREA 129.61  131.86  143.78  149.15  149.34
A 1.82 2.23 2.24 2.25 226 MHHA 33641  280.74  241.06 21816  197.98
FARA T 135.02 11446 11446 11446  114.46  #=#fifik 0.00 0.00 0.00 0.00 0.00
Bl Tk g 15508 15,160 14,698 14,160 13,778 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 16.95 13.20 9.46 5.73 1.99  #&FHdE (6.41) (3.74) (3.74) (3.74) (3.74)
sy 14,864 14,607 14,076 13,490 13,059  #LAHE 531.26  518.94 75530 82356  994.12
A 45.60 45.90 38.30 30.65 23.08  FRIPEA 1.95 6.37 6.37 6.37 6.37
HAAEFEAD R~ 581.71  493.90  573.90  633.90 693.90 FukshIh 6.80 29.70 29.70 29.70 29.70
= 15,999 15,563 15,137 14,613 14,237  AUHER 526.41 49560  731.97 800.22  970.79
s 2,644 3,824 3,584 3,173 2,691  FRi3AL 76.64 9535  106.57 11651  141.34
FEAlEE S 119.99 1,101 1,871 1,542 1,136  #A1#E 449.77 40025 62540 68372  829.45
A IR B 41159 43097 43528  439.64  444.03 U EMAEMRE 18499 18204 28444 31096  377.24
A E A Bk 2,112 2,292 1,277 1,191 1111 3 BN )4 A 26478 21821  340.96 37275  452.20
ekt A4 6,725 4,914 4,171 3,476 2,864  EBITDA 1,417 1,337 1,664 1,728 1,697
K Ik 6,191 4,506 3,763 3,068 2,456  EPS (AR, &A) 0.62 0.51 0.80 0.87 1.06
H AR R 534.49  408.12  408.12  408.12  408.12
R A 9,369 8,738 7,755 6,649 5555 EEMFIE
VMR G 2,814 2,916 3,200 3,511 3,888 4&tFEE (%) 2023 2024 2025E 2026E 2027E
A 42756 42756 42756 42756 42756 RK#S
FANR 1,022 1,022 1,022 1,022 1,022 FRHA (23.83) (2.89) 17.66 3.74 (0.03)
B4R 2,360 2,454 2,892 3,370 3,951  FAlHE (40.84) (2.32) 45.55 9.04 20.71
)3 B B B R R 3,817 3,910 4,183 4,453 4,793 V3 AN 54 A1 (36.08)  (17.59) 56.25 9.33 21.31
R A AR AR S 15,999 15,563 15,137 14,613 14,237  FHEH (%)

ERIES 51.60 49.64 51.56 51.90 58.30
ALRER e UES 22.60 20.71 27.50 28.98 35.17
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.07 5.65 8.43 8.63 9.78
2EEHAE 1,806 1,257 1,536 1,596 1567 ROIC 6.15 5.47 7.96 8.98 10.88
A 449.77  400.25  625.40 683.72 820.45 4Rk S
A 18 e 4 554.05  561.17  664.77  689.11 53477  /* AtkE (%) 58.56 56.14 51.23 45.50 39.02
%% R 336.41  280.74  241.06 21816  197.98 % AfkiE (%) 123.83 111.48 89.25 68.67 50.31
#F MK 6.41 3.74 3.74 3.74 374  AsE 0.19 0.11 0.12 0.14 0.17
TEFEEN 454.59 7.92 1.94 1.78 158  mahbF 0.16 0.10 0.12 0.14 0.17
fiugg e 4.83 3.42 (0.80) (0.83) (0.83) EERS
BREHRLE (220.52) (166.23) (206.03) (155.27) (156.02)  E i FREEFE 0.12 0.12 0.15 0.16 0.16
KA (222.38) (167.62) (200.00) (150.00) (150.00) Ak A4 % 28.44 18.98 20.17 19.93 18.97
KB 0.00 0.00 3.74 3.74 374  BAKKAHE 2.22 2.31 2.54 2.59 2.23
AR F A 1.86 1.40 9.77) (9.01) 9.76)  FEBHE (ARF)
ERxEHAE (1,558)  (1,172)  (1,300)  (1,433)  (1,411)  HRUIKCE(RATEE) 0.62 0.51 0.80 0.87 1.06
FE il 119.99 98123  770.11 (329.32) (406.27) AR FINAA(R M #E) 4.22 2.94 3.59 3.73 3.66
KA (1,261) (1,685) (743.04) (694.66) (612.03)  HMA I £ (CRATHE) 8.93 9.15 9.78 10.42 11.21
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.01 (0.02) 0.00 0.00 0.00  PE () 24.85 30.15 19.30 17.65 14.55
HAE T e (416.64) (468.15)  (1,327) (408.83) (392.43)  PB (%) 1.72 1.68 1.57 1.48 1.37
A 36 o 3R 27.76  (80.72) 30.49 7.59 (0.07)  EV EBITDA (4%) 12.43 12.79 9.84 9.01 8.74

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 ATE, RARRGST T ER o ki Ha@ AL 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

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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 FRAAEAEZR>AWFALRSE, 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
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

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



