IE R R ARE

\ %354 (002541 CH)

25 FAABRRBED R

OO feRE S

.' .' HUATAI SECURITIES

IR EGE
HERAET

FR2HAR
202544 120 8 | FEAR

INE R AR 2024 FE A BN 21510, B -8.60%, V3E4F 7.72 1,
Bl 6-34.51%, 3odk4 4] 4.81 12, Rrb-44.9%, 1384 F) L KA &AM8
M (7.612), £+ 24Q4 £IEIK 56.3 1, FI-14.4%, VF3E441.17
12, BH-59.7%. &AVIAH NS ELERFHRLBGERNE, 25 FH2
W ATF LR FE . R AR RO R AE Y MLE AT & A3 M
5.25Q1 28 FE KB ERTIT L, HXITEE M 137 7 vk, B H+13.9%,
RIS Bk T HEEHH, 25Q1 £~ % 104.91 Heb, F+14.3%,
FEILERANBIET A RRS RIS, RRALZHE—FTTE T
ML TR TRk, £ “EN” 24,

Q4 b LAIF LK E, RARIAR Rk id A KR
24 A B LRI 283 1L, F-4.76%, FEEMN TAIT#h, &&BHE

B PR (£R):

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

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

IR

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

KEA
SAC No. S0570123040088

B E KO B A E MM, 24 SF3E5TEF 137 Tk, FA+3.1%. 24 F A AHE

WeEM =& 451 Tok, Fl+0.51%, ~ ftF) A %R k+0.3pct £ 86.7%, DR U P

452 433 vk, Fl+1.82%, ~4#FFltb+1.3pct £ 96.1%. 24 5 5] 4 HAH (AR HRE 4 A 18 1) 19.18

&£ A% 10.33%, F-0.8pct, 24Q4 # 10.8%, FE/3tb-0.1/+1.6pct. & T (ARFEA) 13,234

1M H 24Q1/Q2/Q3/Q4 k.4 1 95/125/105/99 /ot (HethtadE)agml L), 6 MAFHERLR (ARAET) 153.65

Fl 16-38.8%/-51.6%/-52.3%/-28.9%, Q4 £+ 480 L/ok, Frcrkd 33 2 AFREL (WA 10922142

Tk, wbid % B AL A ALY 4T R E (AT :
11

£ LHALRAALE, ADEM, AbREHELTE RorA% A

24 SFE R A E 718%, FlH+1.03pet, 3, 48/ 25 KM 4% R ) — sk

F5H1 4 0.66%/1.57%/3.44%/1.51%, Fl++0.03/+0.2/+0.5/+0.3pct, % ¢ ”n 77%300

WA AR, AR RRILAE.7%, W5 5% AR L+17%, %R K4/ 6 LN A

$E I R I +2.1/7.5 10, 24 i N5 B4 09 B 4hB) 3.66 1, Flrbik awl

AT, 24 Fit ALK 0610, 235 A+ = 0610, £BFRALF ik

IARKE, N KKK L FHm 81LE 35410, %o¥nT, 2453 @

4 A F 3ok 385 A K 3.59%/2.24%, FIrb-1.4/-1.5pct, 24 Fagase O T e T

#H 5,731, FlH-5.24 10, /AT HLIL 97.1%/89.0%, FlHe-2.8/+1.0pct. i ’ i
FHR K : Wind

B A 5 1A

HAVI N 8] 25-27 FaE4FIE A 10.3/12.2/14.0 1. TN 8 25 F

Wind —& M #1 PE 3184 1348, FEF| 5 25 FR@k&2HE, ~4H

=, RFATRARESE, PRAKEADHENLAEE, KT Tz

¥, wHth T3] 25 5 18XPE, %4 B AR 26.81 T, %H “FEANT P4

R T: RAA MM MASEL S G e THEF R & ARBEEE K38

KRB o

ZZ MM BARGHE

2itER 2023 2024 2025E 2026E 2027E

BALBEAN (AKFET) 23,539 21,514 24,250 27,050 29,446

+-% 18.60 (8.60) 12.72 11.55 8.86

28BN 8 4 A (AR T AT 1,179 772.27 1,028 1,215 1,403

+/-% 1.43 (34.51) 33.09 18.24 15.43

EPS (AR T, RATH#EH) 1.71 1.12 1.49 1.76 2.03

ROE (%) 13.51 8.21 10.28 11.22 11.91

PE (4&) 11.22 17.14 12.88 10.89 9.43

PB (4&) 1.44 1.38 1.27 1.17 1.08

EV EBITDA (%) 8.15 10.51 10.21 9.20 8.39

TR AANE, R LI

BT D F AR AIT VAT — 57, Fse—AE ] e 1
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HUATAI SECURITIES

B&1: T a) 4464k (2025/4/18)
H R PIE
NE AR BEERD B () #F4E (L) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
AF @iz 002271 CH 12.06 288.08 0.90 0.04* 0.77 1.03 13.40 280.47 15.71 11.68
A#M4 002135 CH 4.11 45.85 0.28 0.31 0.35 0.39 14.68 13.09 11.70 10.45
I 600496 CH 3.11 62.60 0.25 0.24* 0.28 0.31 12.54 12.79 11.09 10.11
34 13.54 102.12 12.83 10.75
#354AH 002541 CH 19.18 132.34 1.71 1.12* 1.49 1.76 11.22 17.14 12.88 10.89
Er O R LR ERREI, b Mgk, BAVFN R A Wind — &8
#H &K : Wind, Bloomberg, 2 %
Bk2: ¥FBMUANRRF L RALY B43: ¥FEH4FHARLEE
(7 ) (A7) s
7,000 - — YOY (%) - 50% 400 ~ w— 2 A7 A YOY () - 400%
i L 350%
6,000 - L 40% 350 3000/"
u 0
300 -
5,000 - - 30% L 250%
250 -
L 200%
4,000 L 20%
? 200 - L 150%
3,000 - - 10% 150 - - 100%
- 50%
2,000 - 0% 100 A
° L 0%
1,000 L -10% 50 1 L -50%
0 - L -100%

0 - + -20% NN T A NS AN T AN M o
5833333333853 2oCoB000bOBRROR0R
gggggggggggg N N NN NNNNNNNNNNNNN
N N ~N o~ ~N ~N ~N [aV) o N N N

FAER: Wind, &EFR FA R Wind, & &FR
B%4: %34R# PE-Bands B4£5: %3%4M# PB-Bands
(AR ) (AR )
o 7540 ) o IBARH)
45 N . 49
I L L LA VE Sl EE LY '
34 D e 25x 37 4  _ge=xft’T - eeaa. 3.3x
]
- - = — 20x - —— 2.7
|
23 1 15% 24 2.1x
10x 1.4x
11 12
— 5x 0.8x
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
FA R Wind, % £5F5% FHRR: Wind, &R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 13,881 15262 17,154 18,622 20,038  FdlkA 23,539 21,514 24250 27,050 29,446
EI 1,41 1,474 2,030 2,134 2,082  BFLARA 20,919 19291 21,576 23,932 25885
R MK 2,718 3,492 3,856 4,100 4561  FLAA A A 18520  200.18 22563 25168  273.98
FeAe 3 R 91.76 85.64 93.99  106.38 1174  FXxHA 149.02 14234 160.44 17897  194.82
FAAT TR 2 716.49  687.61  929.07 1,003 1,028  #2EA 320.55  337.97 37345 41387 44758
HH 8,419 8,956 9,564 10,631 11,493 WH%A 277.88 32504 32050 31712  322.34
FARA T 524.78  567.02  680.67  647.39  763.15  # EAiAdik 29.22 (4.18) (4.72) (5.26) (5.73)
FRFHF 2 9,404 9,979 10,045 9,932 9,756  MAMIEE DK 0.00 0.00 0.00 0.00 0.00
KIBF 10.25 9.14 7.37 572 413 BEAKE (25.42)  (20.12)  (25.35)  (28.53)  (24.86)
sy 7,318 7,633 7,741 7,628 7461  EBLATH 1,402 830.03 1,106 1,307 1,509
T3 7 1,039 1,040 1,066 1,093 1,104 FdsbkA 5.74 6.90 5.40 6.08 5.00
HAAEFEAD R~ 1,036 1,297 1,232 1,205 1,187  Fdshi ok 19.87 7.56 8.00 8.00 8.00
= 23,284 25241 27,199 28,554 29,794  AIHEEKR 1,388 829.36 1,104 1,305 1,506
s 8,345 9,384 10,026 10,358 10,850  Fiigdt 208.62 57.09 75.99 89.84  103.70
FEAlEE S 1,271 2,025 2,000 1,800 1,800  ##1HE 1,179 772.27 1,028 1,215 1,403
A IR B 369.69  428.59 1,448  633.47 1,092 VHEAME 0.00 (0.00) (0.00) (0.00) (0.00)
A E A Bk 6,704 6,931 6,578 7,925 7,958 )3 AEN 5] 4 A 1179 772.27 1,028 1,215 1,403
ksl [ 5,745 6,243 6,780 6,917 6,655  EBITDA 2,210 1,865 2,083 2,337 2,585
K Ik 4,850 5,313 5,850 5,988 5725 EPS (AR, %K) 1.71 1.12 1.49 1.76 2.03
HAeAER A 7 89511  929.68  929.68  929.68  929.68
R A 14,000 15627 16,806 17,276 17,505 E &M EE
VMR G 0.00 245 245 245 244  RHAFE (%) 2023 2024  2025E  2026E  2027E
A 690.01  690.01  690.01  690.01  690.01 AKRK#H
FANR 2,281 2,284 2,284 2,284 2,284  BIKA 18.60 (8.60) 12.72 11.55 8.86
B4R 6,001 6,416 7,113 7,937 8,889  FAliHM (0.52)  (40.80) 33.29 18.13 15.49
)3 B B B R R 9,194 9,611 10,391 1,275 12,287 2 AEA a4 A1 143  (34.51) 33.09 18.24 15.43
R A AR AR S 23,284 25241 27,199 28,554 29,794  FEARS (%)
EXIES 11.13 10.33 11.03 11.53 12.09

ALRER e UES 5.01 3.59 4.24 4.49 4.76
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.51 8.21 10.28 11.22 11.91
Z2EEHAL 1,098 57343 1,172 1,052 1,138  ROIC 10.20 6.73 7.20 7.73 8.21
A 1,179 77227 1,028 1,215 1,403  #24ReH
A 18 e 4 551.14 71643  666.46 72243 76517 K /F AthE (%) 60.51 61.91 61.79 60.50 58.75
m4% A 277.88 32504 32050 31712 32234 4 AHHE (%) 51.94 66.25 77.22 73.22 68.74
#F MK 25.42 20.12 25.35 28.53 24.86  AFHkE 1.66 1.63 1.71 1.80 1.85
FEFEE (769.57)  (1,248) (807.20)  (1,172)  (1,318) &k ALFE 0.54 0.57 0.63 0.64 0.66
HezE s (166.39)  (12.18)  (60.63)  (59.51)  (58.89) Bk}
BREHRLE (1,655)  (1,318) (758.36) (637.10) (614.71) XK =A#%E 1.07 0.89 0.92 0.97 1.01
KA (1,675)  (1,327) (734.78) (610.21) (591.44)  RIMIKH A% 9.74 6.93 6.60 6.80 6.80
KB 0.00 0.00 1.78 1.64 159  EHRIKKA#E 37.94 48.33 23.00 23.00 30.00
EXUEI SRS 19.99 883  (25.35)  (28.53)  (24.86) HMIR (ART)
ERxEHAE 604.14  997.08 14176 (310.32) (575.83) AWMU & (FA#EH) 1.71 1.12 1.49 1.76 2.03
FE il (598.88)  754.20  (25.08) (200.00) 0.00 HRZEAEA(RIME) 1.59 0.83 1.70 1.52 1.65
K% 1,226 462.83 537.40 13740 (262.60)  HM AT (RATAEE) 13.32 13.93 15.06 16.34 17.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2.56 2.62 0.00 0.00 0.00  PE (%) 11.22 17.14 12.88 10.89 9.43
A F AL (25.07) (222.57) (370.56) (247.71) (313.23) PB (#) 1.44 1.38 1.27 1.17 1.08

4730 25218 55568  104.46  (52.07) EV EBITDA (4#) 8.15 10.51 10.21 9.20 8.39
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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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
R AT BARICI N AN S HAR. RFARICAARIT.

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, 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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#3544 (002541 CH) L b ERIESH

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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIF T BT, HA. EERAARARKATIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# 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
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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

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



B0 £ RIE %

#3540 (002541 CH) )\ A% MM ciarai secummes

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



