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RIBREA KA 4R, 2024 52078 0% 30.71 12t (yoy-16.59%), V384
#] 8872.30 77 L (yoy-72.70%) . £ ¥ Q4 % HE)l% 5.10 12 T (yoy-35.70%,
00q-48.59%), Y344 #]-3548.87 7 . (yoy-177.47%, og-178.25%) .
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2024 NG EREEHEEREL LS ETAHENN 694 12T, A
-53.83%, £A|FFEb-6.26pct. ZL BTN EFE TG EIZREAZA
RAT LI BOE s 2 AR R, BT R T S i iR R R R A W LAY
R, BT RBES, BN E) 2024 FE 47 LiTE 2RI
BF T, 2024 Fn 8 w-F 45k 5 F BN 226 12T, Bt
+12.33%, E£AIEFL+1.44 pct, HF bk S Fo R B dh AR R R B
+21.53%42+122.28%.
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2025-2027 4 EPS 2 %1% 0.22. 0.26. 0.27 1 (2025-2026 4 T4 % 1k
-10%/-14%) . T Et &) 2025 4 Wind —& i # PE 3184 37.6X, & F»
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2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,682 3,071 3,133 3,295 3,492
+-% (18.32) (16.59) 2.01 5.19 5.98
3 B BN 8) AL (ARTE ) 324.95 88.72 270.36 315.30 332.68
+-% (51.46) (72.70) 204.72 16.63 551
EPS (AR T, &) 0.26 0.07 0.22 0.26 0.27
ROE (%) 3.97 1.01 2.99 3.40 3.50
PE (%) 24.41 89.39 29.34 25.15 23.84
PB (1%) 0.98 0.99 0.96 0.94 0.91
EV EBITDA (%) 9.18 16.76 10.32 8.41 7.55

FHRR: 8 nd ERAF LM

AR (AR ) 8.28
&M (ART RE4A228) 6.43
T (ARTET) 7,931
6 NA-FHE BRI (ARTET) 186.76
52 AMAEE (AR T) 5.71-8.33
BVPS (AR ) 6.47
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2 8] Bloomberg K4 2 8) @ AR Wind —&##8 PE (2025E)
600703 CH e 34.4
300811 CH kA A 24.6
688102 CH I 34 37 A 54.7
300666 CH LFEF 36.8
FHE 37.6
E: PE H Wind —# ), #%4EHRZE 202554 A 221
F#4+%& R : Bloomberg, Wind, % &4 5%
B%2: X4 PE-Bands B%3: X4 PB-Bands
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FA KRR Wind, & HZHR AR IR Wind, &5
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2



XBMA4r (600330 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 6,854 5,912 6,394 6,900 7,388  BRMA 3,682 3,071 3,133 3,295 3,492
b 3,060 2,316 2,570 2,940 3,123  FhRA 2,902 2,445 2,473 2,599 2,753
B 2,040 2,013 2,121 2,227 2,381  FLAE Al 28.49 27.83 28.39 29.87 31.65
FeAe 3 R 24.36 41.68 25.69 45.18 2992 FLRHA 90.18 93.70 93.98 92.27 97.78
FAAT TR 2 37.82 23.07 39.05 26.29 4295  FREEA 256.66  247.97  156.64  148.29  157.15
A 1,268 1,250 1,298 1,380 1,456  MH %A (75.82)  (38.04) (22.06) (29.60)  (36.11)
FARA T 423.82  268.72 33942 28145 35485 K EBAAHIL (35.15)  (31.10)  (31.73)  (33.37)  (35.36)
Bl Tk g 4,734 5,732 5,492 5,295 5111  AAMMEE I E 0.00 0.00 0.00 0.00 0.00
KA 22670 29259  307.70  322.08 35415  #&FHIE (10.20)  (14.72)  (14.72) (14.72)  (14.72)
sy 2,129 2,960 2,955 2,915 2,791  ELAIH 358.19 67.19 27158 316.82  334.31
A 23953 23655 22467 21090  196.33  FIMEA 1.88 5.29 5.00 5.00 5.00
ERUEIY AL 2,140 2,243 2,004 1,846 1,769 Tk 2.74 4.77 450 4.50 450
= 11,589 11,645 11,885 12,195 12,499  AUHEHR 357.33 67.71  272.08 317.32  334.81
s 3,270 3,201 3,269 3,417 3,556  Fi3AL 33.08  (13.55) 24.49 28.56 30.13
B 74841 74051 74051 74051 74051  A#)# 324.24 81.25 24760  288.76  304.68
A IR B 1,380 1,479 1,414 1,626 1593  JHMmAME (0.70) (7.47)  (22.76)  (26.54)  (28.01)
A E A Bk 1,142  981.41 1,115 1,050 1,222 V3B )4 AE 324.95 88.72  270.36 31530  332.68
ekt A4 143.15  375.38 32723 28253 23935 EBITDA 63598  408.84  630.53 720.65  769.19
K Ik 0.00 20015 15201  107.30 64.12 EPS (AR M, %K) 0.26 0.07 0.22 0.26 0.27
H AR R 14315 17522 17522 17522  175.22
R A 3,414 3,576 3,596 3,700 3795 EEMFIE
VMR G 47.12 88.42 65.66 39.12 1111 2HFE (%) 2023 2024 2025E 2026E 2027E
A 1,233 1,233 1,233 1,233 1233 mK#ED
FANR 4,581 4,582 4,582 4,582 4582 BN (18.32)  (16.59) 2.01 5.19 5.98
B4R 2,314 2,290 2,462 2,663 2,874  FLAlHE (53.30)  (81.24)  304.20 16.66 5.52
)3 B B B R R 8,128 7,980 8,223 8,456 8,692 3/ AN 54 A1 (51.46)  (72.70)  204.72 16.63 551
AR AR A 11,589 11,645 11,885 12,195 12,499  FAIRAH (%)

ERIES 21.18 20.40 21.05 21.12 21.17
ALRER e UES 8.81 2.65 7.90 8.76 8.72
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.97 1.01 2.99 3.40 3.50
2EEHAE 433.80 19542 48525 72312 59250 ROIC 4.54 0.51 3.61 4.30 4.48
A 324.24 81.25  247.60  288.76  304.68  fkfkS
718 e A 352.17 381.72 383.12 435.67 47339  FEAE (W) 29.46 30.71 30.26 30.34 30.37
%% R (75.82)  (38.04) (22.06)  (29.60)  (36.11)  H AfkLE (%) (26.21)  (14.47)  (17.98)  (22.44)  (24.52)
#EMEK 10.20 14.72 14.72 14.72 1472 HEAE 2.10 1.85 1.96 2.02 2.08
FEFEE (262.22) (355.37)  (92.07) 62.03 (112.81) &#E 1.68 1.42 152 1.58 1.63
HezE s 85.23 111.14  (46.05)  (48.45)  (51.37) ‘BiE#r)
BREHRLE (472.34) (977.12) (157.52) (253.78) (304.49) E K EA#E 0.33 0.26 0.27 0.27 0.28
TALH (519.84) (1,060) (125.04) (221.22) (253.75)  HATKHK A FE 1.82 1.52 1.52 1.52 1.52
KB 42.95 4912 (15.11)  (14.38) (32.07) EHKZEH#FE 2.04 1.71 171 1.71 1.71
E R & 455 33.89  (17.36) (18.18)  (18.67) M (AKF)
ExKEHAE 148.52 62.36 (73.99) (99.47) (105.22)  HRWOIK & (RATHEHE) 0.26 0.07 0.22 0.26 0.27
FE il 365.63 (7.89) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.35 0.16 0.39 0.59 0.48
LT (58.27) 200.15  (48.14)  (44.71)  (43.18)  ERLAFF(RATHEE) 6.59 6.47 6.67 6.86 7.05
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.74 1.52 0.00 0.00 0.00  PE () 24.41 89.39 29.34 25.15 23.84
A F AL (159.58) (131.42)  (25.84) (54.76)  (62.04) PB (%) 0.98 0.99 0.96 0.94 0.91
G 3 o 112.72 (716.76)  253.75  369.87 18279  EV EBITDA () 9.18 16.76 10.32 8.41 7.55
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR 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

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERITATIL, 0K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, AR RN R R AR B RAIEFR (Fmdi) A MR 8] 7T R a4k 3E (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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



