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EEHFR FHR A
2025454 A 22 8 | ¥ AN e T BB S
N BN 2024 SRR A B RALE K 26.17 L, FlH-1.63%; )35 %A

i 2.0410 7, F) 6-20.79%, 3 5 4Q24 V344 #1314 1.32 12 T, ) Fb-27.76%,
T AT 4Q24 WL ATEIR S FAH P AR4Y 1.88 12T, & F N AAME
BRAELFETRRENER THEF ERKG R, THEFWBIFILT
Y 5 MA&H AT e #0E K S HFmiK TR, 2024 F 5 DPS A
0.114 7T/fx (BHL), 4kl A 45%, Fl4R4+ 4.98pp. 2024 F 3 T
/R A AR A 42 4) F > 42 2.75/1.05pp, L AN EFGET, &
M) Bhork b3 KA TAZAR M, AR F L S, BH CENT,

2024 FAA ML S B A Al b FFIKE,
2024 %, ’7}*&#&75, o B AR IS A M AR I B B
A B AL AR S5 A1 52 38 Lok N 18.67/1.08/3.88/0.63/1.87 12 7T, » H1F ke
+3.13%/+5.53%/-19.66%/+6.53%/-6.95%., A F, AN E 5% ﬁ‘a% R
He 2024 FEKRL R THEZER THE P & LY BT AT L4 R MR
B, THEEFWBFLT LESMEA T TR, 2024 £, N B F 84k
11251 T 45042, N8I dk 4200 b o 8] B B 108 71.35%,
H P AL A ERIE R A A 4 A 5 BLE K 8.42/4.21/4.67/1.37 1L, Rt
+6.64%/+5.88%/-0.5%/-10.93%.

TAZ /A T e N AL B K
R IR ko a 51 AR R IAF

2024 F A AR LA EF I6-1.49pp, R+ HFRRFELAIERIL-7.52pp
2024 4, N ) HARE A £ 1b-1.49pp £ 43.51%, I AT A M AE/
EAEEFREMNE/ITERAEIFFARAEZRRSEZ A E S AR
-0.6/-0.49/-7.52/-8.9/+1.3pp £ 44.71%/44.64%/33.08%/57.68%/47.07%.
2024 4k 4 £ 4] 5L E e+4.79pp £ 73.32%. 2024 4, TAZ/HH
FH AR R AWM A A E 5 A R b +2.75/+1.05/-5.16/-9.46pp %
40.03%/58.62%6/42.77%/37.38%. 4 &) TAZH Il 9 3k 3 AL A7 3 ST
e REMARN &) F apAR N F e B R E M R F54HAE, RZTFEL R,

HARM 7.85 T, & “EN” 4

FRIF B EMR T M. KRFF LT RIS, &MNTAMSAE
2025-26 %5 At 43 AR e BAS M AR H AL N TR & 13%, 3t F AN ) )34
HFE 17%/19% £ 2.38/2.55 12T, 2027 Va4 14 2.74 e, R
EPS # 0.30/0.32/0.34 7T, # &/ 8] TAZ Fodt B0 bk 445 A0 ok 252 & 0
2, RRBARAARAHES, T35 25 F 26.5xPE (T b3 Wind
— B PE ¥44.22.7x), B 4= 7.85 (#7414 8.22 7T & F 23x 2025E PE).

R AN 5 KR RBIAL, AWt E RS RAETH, *AT
M R BT

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,660 2,617 2,832 3,075 3,338
+-% 9.59 (1.63) 8.23 8.55 8.58
3 B BN 8) AL (ARTE ) 257.10 203.64 238.15 255.28 273.88
+-% 1.64 (20.79) 16.95 7.19 7.28
EPS (AR T, &) 0.32 0.25 0.30 0.32 0.34
ROE (%) 13.94 10.20 11.06 11.06 11.04
PE (%) 20.70 26.13 22.35 20.85 19.43
PB (%) 2.78 2.56 2.39 2.23 2.07
EV EBITDA (%) 10.65 11.83 11.72 10.74 9.99

S Y PPN PN

BE PR (ER):

B it (AR ) :
5 R IHhE

SAC No. S0570517050002
SFC No. BEB090

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

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

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

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe

SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

A X

AR (AR ) 7.85
KM (AR HE4A218) 6.62
AL (AR E ) 5,322
6 /MAFHE R (ARTET) 56.99
52 A& EE (AR D) 5.36-8.61
BVPS (A K ) 2.59

BHASRE

— Bk A

(%) 7 %300

21
8
(©) ' 4
(17

(30) -
Apr-24

Aug-24 Dec-24 Apr-25

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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@ﬁ%ﬁl (603060 CH) Al .'.' HUATAI ;ECURITIES
B&1l: AFELIKARFELER BA2: NEBEREFHEARRKER
(a7 ) (7 L)
3,000 1 — N Yoy r 60% 300 - — 3 Yoy - 15%
2,500 A - 50% 250 | L 10%
2,000 [ 40% 200 >
' - 0%
- 30%
1,500 - 150 - -5%
[ 20% 10%
1,000 - ; 100 i
- 10% L -15%
500 - L 0% 50 - L 0%
0 T T F -10% 0 - F -25%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
T kR AE g, ERAR TR KRR NE N ERFTR
B%3: Tk
B’A () 48 (mn) W& % (x) W E(x) ROE(%)
28 ek B ERAD 2025/4/21 2025/4/21 25E 26E 25E 26E 25E 26E
e 4 ) 300012 CH 11.40 19,184 18.0 16.0 2.4 2.2 14% 14%
J it 002967 CH 20.35 11,869 29.2 24.6 3.2 3.0 11% 12%
B A 601965 CH 19.56 19,624 17.4 14.7 2.4 2.1 14% 14%
AR IR I 300416 CH 16.16 8,218 26.3 21.3 2.8 25 11% 12%
ki ! 22.7 19.2 2.7 2.4 12% 13%
EiER 603060 CH 6.62 5,322 22.3 20.9 2.4 2.2 11% 11%
Er T rbo 5] 89 BA TR B Wind — B
FA R R Wind, &£ LAMN
B%4: H#AH%HA PE-Bands B#%5: E#A&%H PB-Bands
(ARTT) (AR F)
|Epa | H % A
15 16
o=l _ _pemtmm——— pemtapm——-
.= m——-d - - - —— -
12 y I 45x 12 pomant==gw. _ . __ _~"=" "= e==-- 6.3x
- = — 40x - = = 53x
8 30x 8 4.3x
- 25x 3.3x
4 4
15x 2.3x
0 r r r r r , 0 r r r r r .
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
FAtRR: Wind, &5 FHRF: Wind, &£EF5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,008 2,470 2,788 3,138 3526  FaKA 2,660 2,617 2,832 3,075 3,338
b 388.92  605.92  699.65  793.69  919.12  FhmA 1,463 1,478 1,599 1,736 1,885
B 1,207 1,337 1,538 1,768 2,033  FhAE Al 17.26 20.24 21.91 23.78 25.82
FeAe 3 R 40.99 41.49 43.56 45.74 48.03 FLHA 144.03 14847  160.69  174.43  189.39
FAAT TR 2 64.23 87.68 92.07 96.67 10150 FE#H A 364.80  359.29  368.20  399.69  433.97
A 90.82  137.84 14473  151.97  139.64 M5 %A 44.34 48.53 41.96 45.08 48.58
FARA T 21534 26001 27055  281.61 28421 K FARMAHK (3.78)  (2362)  (2557) (27.75)  (30.14)
R I~ 3,060 3,166 3,148 3,132 3111 MAMMEE SIS (0.67) (1.20) (1.20) (1.20) (1.20)
KA 44.43 45.30 37.54 37.58 36.46  #&FHAE 4.69 2.09 2.09 2.09 2.09
sy 1,312 1,477 1,512 1,541 1567  EkAlE 38171  311.38  364.44  391.33 42051
A 18553  171.12  170.37  162.82 14550  FdksbKA 18.98 13.25 13.25 13.25 13.25
FAAE R T~ 1,518 1,473 1,429 1,391 1,362  Fkshioh 2.58 3.88 3.88 3.88 3.88
= 5,068 5,636 5,936 6,270 6,637  AlHEIR 398.11  320.75  373.81  400.70  429.89
s 1,620 1,525 1,523 1,583 1,651  FFiAL 42.95 44.61 51.99 55.73 59.78
FEAlEE S 742,72 57870 57870 57870  578.70  A#i 355.16  276.15  321.82 34498  370.10
A IR B 265.08  291.80  306.39 32171  337.79 S HMAME 98.06 72.50 83.67 89.69 96.23
A E A Bk 611.73 65431  637.77 68224  734.06 U3 BE/N34A)HE 257.10  203.64 23815 25528  273.88
ekt A4k 871.65 1,340 1,412 1,433 1,453  EBITDA 662.03 606.51  614.50 67477  727.38
K Ik 548.45  256.80 32871  349.33  369.83 EPS (AR, &K) 0.32 0.25 0.30 0.32 0.34
HAudE R A 323.20 1,083 1,083 1,083 1,083
R4 2,491 2,865 2,935 3,015 3104 EEMFIE
VMR G 664.37 69224 77591 86560  961.83 AHFE (%) 2023 2024 2025E 2026E 2027E
A 803.85 80393  803.93  803.93 803.93 ARK#H
FANR 101.44 86.80 86.80 86.80 86.80 BN 9.59 (1.63) 8.23 8.55 8.58
B4R 1,003 1,117 1,294 1,484 1,687  FakAliE 9.63  (18.43) 17.04 7.38 7.46
)3 B B B R R 1,912 2,079 2,226 2,389 2,572 VAN 84 AN 164  (20.79) 16.95 7.19 7.28
RARAIRARE 5,068 5,636 5,936 6,270 6,637  RKFAIRA (%)

ERIES 45.00 4351 43.53 43.53 43.52
ALRER e UES 13.35 10.55 11.36 11.22 11.09
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.94 10.20 11.06 11.06 11.04
2EEHAE 285.72 26896  389.97 42032 46759 ROIC 13.76 10.25 10.60 10.92 11.29
A 355.16  276.15  321.82 34498  370.10  #fkfkH
A 18 e 4 22049 23806  221.39 25512 27896 K /F AtkE (%) 49.16 50.83 49.44 48.09 46.76
%% R 44.34 48.53 41.96 45.08 4858  # it (%) 41.38 41.93 36.84 32,51 27.88
#F MK (4.69) (2.09) (2.09) (2.09) (2.09) FEAHKE 1.24 1.62 1.83 1.98 214
FEFEE (375.29) (366.01) (131.87) (156.38) (155.98) & #hkF 1.13 1.46 1.66 1.81 1.98
HezE s 45.71 7433 (61.24)  (66.38)  (71.98) BiE#D
B EHRLE (461.65) (223.58) (200.12) (235.86) (254.54)  E K EAH#E 0.56 0.49 0.49 0.50 0.52
FARLH (408.40) (195.15) (146.91) (154.64) (163.52)  RAKIKHZ A HF 2.48 2.06 1.97 1.86 1.76
KB 0.00 0.00 7.75 (0.04) 112 EAREESE 6.13 5.31 5.35 5.53 5.72
FAIF A (53.25) (28.43)  (60.96)  (81.17) (92.14)  HE#AFE ART)
ExKEHAE 242.36 176.34  (96.13)  (90.41) (87.62)  H MM H (RATHE) 0.32 0.25 0.30 0.32 0.34
FE il 340.61 (164.02) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.36 0.33 0.49 0.52 0.58
BT 109.61  (291.65) 71.91 20.61 2051 HMFE S (RATHER) 2.38 2.59 2.77 2.97 3.20
A3 4G o 74.63 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (18.05)  (14.64) 0.00 0.00 0.00  PE () 20.70 26.13 22.35 20.85 19.43
H A% LA (264.44)  646.65 (168.04) (111.03) (108.13)  PB (4%) 2.78 256 2.39 2.23 2.07
G 3 o 66.63  222.06 93.73 94.05 12543  EVEBITDA () 10.65 11.83 11.72 10.74 9.99
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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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, 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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EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
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

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, FART F S @ R AR DL, 36 KA AT R AT R AR L . R AR (F k) A TR 8] T AL A AR (0
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 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

iR

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



