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FR2HAR
2025454 A 23 8 | FEAR

INEINAR 2024 AR A 25 F—FIok S 2024 FHLEIL 323.21 L
(yoy+22.23%), V3&4%#] 17.48 12 (yoy+29.76%) . %Ik T &A1& 24
F= ?%R‘Bﬁﬂ’%ﬁ}i}]é’a 18.25 1z 7. 25Q1 » 8 FAZ kN 81.24 1L
(90q-6.25%,yoy+13.07%) , V=2 # % #) 4 4.40 1 T, (qoq+30.38% ,
yoy+21.46%). » 8 —F B G S48, AAEHFENTFR

NE 28 FEARKE, 25Q1 B EAE

P& 5 FHh, 24 FN G R FHE 122.73 7ok (yoy+22.06%), %45
BaE 23.99 7ok (yoy+4.59%) . B A @, 5 B ABRGH B o REFRE,
O8] 24 SFiE A EEAE 6.95% (yoy -2.51pct), 25Q1 A 844 £ 4%
6.64%, #RrL+11.69pct, —FF BARABLARL. *AFT @, N8 24 5
At #nE % A& 2.34%, yoy-2.78pct, 25Q1 #E % M F A 1.93%,
yoy-4.59pct, AR A gL,
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2024 511 A 15 B, MBI, H5EHEMA (AT AEE o RALBR A
AN, BUH T AHsaieh h o iR AL, ARAEN S IR, A 5] 24 F i o AR K
A 90.94 1z7t., BrbFik 28.1%, BUH t o SBALBOR 3T 8) i SN K R —
FRA, [BRNE) 26 F—FEAREHIERE, NIALSITHEMEE 37857
wh, IREL Bk 1.8%, AR, bR T A ERAEE 0 &L,
B B 484t RPN RS £ B AT AHL 7 0 8%, B AR E B ABLA AT
AR R

NE 2B FEEERARREEK, BFLRUWHEEE—F LA

/\a U A S F T0 ok R &AL S A B 7 £ 2023 a2 ik
, NGB SHERIER B HSE, REE Ij‘:ﬁmﬁifd}aﬁ] RAEFHERE
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FEVRGRIAARE KA RIS U B A B 58— RILTR

B, #HELRE, BABILPART Z—F R, L5 RARYO L,

B A M 5 F1E

BT RUH B 2 BRABR N 8] 25 FHEA — R #vh, &iwE EXBBOR
wah, HAVTIANS] 25 F4E ML, it s8] 2025- 2027 F EPS %A A
1.53. 1.68. 1.70 T (A1 2025-2026 ¥ 1.77.2.06 T, -13.56%/-18.45%) .
STEe 2 8] 25 4 Wind — & ##4 PE 3184 8.96 15, %4 T /4] 25 4 8.96 1%
PE, BAr#M 13.71 © (AT1E 17.75 T, *2 254 10.03X PE).

R £ B XBBORIF T d KARRIH, 8] Z ey R A,
ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 26,442 32,321 34,935 39,735 41,558
+-% (4.82) 22.23 8.09 13.74 4.59
2B BN 84 A (AR T E ) 1,347 1,748 1,907 2,091 2,119
+-% (15.71) 29.76 9.09 9.64 1.34
EPS (AR T, &) 1.08 1.41 1.53 1.68 1.70
ROE (%) 8.46 9.95 10.09 10.12 9.47
PE (1%) 10.88 8.39 7.69 7.01 6.92
PB (1%) 0.94 0.85 0.77 0.71 0.65
EV EBITDA (4%) 5.49 4.41 3.27 2.60 2.16
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SAC No. S0570517050001
SFC No. BPN269
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SAC No. S0570522030001

F3%

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

Gtk

maxiaochen@htsc.com

+(86) 10 6321 1166

BEA
SAC No. S0570124050019

REF A

zhangzhijie@htsc.com

+(86) 21 2897 2228
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BARM (AR )

AN (ARTD KRE4A228)
L (AR HET)

64 FHE AR (ARTET)
52 A EE (AR )

BVPS (AR )

13.71

11.79
14,663
290.11
11.13-15.73
14.23
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Apr-24 Aug -24 Dec-24
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AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bil: Twiafkiii
B R 28] R AR PE (2025E)
002540 CH TR A 8.18
600219 CH &bk 10.23
002532 CH Rohigg ik 8.47
P35 8.96
E: HAEMRE 202544 A 22 A, TR A Wind —&
FAHRR: Wind, £ HFR
B%&2: FAf4ek PE-Bands B4£3: %44 PB-Bands
(AR ) (AR F)
— R — Y R0
56 1 38 4 L
- - - 7
N LYt
42 #==4 0 eeee. 25x 28 {7 i t -7 eecece. 2.6x
= ==
- = = 20x - = = 2.1x
28 15x 19 1 1.6x
10x 1.2x
14 9 -
5x 0.7x
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
FA KRR Wind, & HZHR AR IR Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 13,236 14,921 17,427 19,627 21,736  BMA 26,442 32,321 34,935 39,735 41,558
EI 3,073 1,557 4,097 5,453 6,699 FhmA 23,942 30,076 32,463 37,111 39,056
B 1,279 1,705 1,521 1,658 1,666  FdALA A A 160.84  180.30  194.88 22166  231.82
FeAe 3 R 9.37 7.66 10.75 10.19 M71 FxHEA 86.45 10452 11297 12850  134.39
FAAT TR 2 598.80 36129  676.44  503.88 73059 FEFA 239.46 27318 29528 33585  351.26
R 4,140 4,964 4,862 5,034 6,125 M%%A (54.64)  (65.87) (22.75)  (85.81) (126.59)
FARA T 4,135 6,326 6,260 6,968 6,503 ML (9.69) (8.22) (8.88)  (10.10)  (10.57)
FERFF A 8,007 8,403 8,196 8,243 7,825  AAMIEE DK E (9.62) (1.52) (5.57) (3.54) (4.56)
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 2127  102.39 70.00 70.00 70.00
sy 5,134 5,438 5,238 5,257 4,868  HLAIH 1,460 1,963 2,175 2,384 2,413
A 42130  557.52 542,04  527.83 51322  #HLIHKA 3.39 6.76 5.08 5.92 5.50
HAAEFEAD R~ 2,452 2,408 2,416 2,458 2,444  FI Ik 4.71 28.33 16.52 2242 19.47
= 21,243 23,324 25,623 27,869 29,561  AHEHR 1,459 1,941 2,164 2,367 2,399
s 4,940 5,330 5,890 6,383 6,330 i34 109.56  190.96  212.83  232.83  235.92
FEAlEE S 450.88  581.56  581.56  581.56 58156  ##|H 1,349 1,750 1,951 2,134 2,163
A IR B 854.46 81221  986.74 1,070 1,095  VHEAME 1.90 2.01 43.51 42.88 43.23
A E A Bk 3,635 3,936 4,321 4,732 4,654 )3 %N ) 4 AL 1,347 1,748 1,907 2,091 2,119
ekt A4 358.77  396.10 396.10  396.10  396.10  EBITDA 2,106 2,602 2,750 2,947 2,986
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.31 1.46 1.53 1.68 1.70
HAeAER A 7 358.77 39610  396.10  396.10  396.10
R A 5,299 5,726 6,286 6,779 6,726 EEMFIE
VMR G 20890  296.37  339.88 38275 42598 AHFK (%) 2023 2024  2025E  2026E  2027E
A 1,192 1,244 1,244 1,244 1,244 REfEH
FANR 6,375 6,707 6,707 6,707 6,707  FIKA (4.82) 2223 8.09 13.74 459
B4R 8,091 9,677 11,238 12,945 12,513  #FdAliE (25.27) 34.43 10.81 9.58 1.21
)3 B B B R R 15645 17,302 18,998 20,707 22,409 3B E/ 844 (15.71) 29.76 9.09 9.64 1.34
AR AR A 21,243 23,324 25,623 27,869 29,561  FEAIRS (%)

EXIES 9.46 6.95 7.08 6.60 6.02
NLREER EEIES 5.10 5.42 5.58 5.37 5.20
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.46 9.95 10.09 10.12 9.47
Z2EEHAL 665.81  662.69 3,033 2,260 1,729  ROIC 12.14 14.18 17.39 17.98 17.25
A 1,349 1,750 1,951 2,134 2,163  fxfkfe A
718 e A 661.13 695.66 575.25 627.98 67452  FEARE (%) 24.95 24.55 24.53 24.32 22.75
%% R (54.64)  (65.87) (22.75)  (85.81) (126.59) & AtkiLE (%) (14.78) (3.89) (16.68)  (21.72)  (25.52)
#F MK (21.27)  (102.39)  (70.00) ~ (70.00)  (70.00)  EFHLF 2.68 2.80 2.96 3.07 3.43
FEFEE (1,349)  (1,806)  608.83 (332.49) (898.07) @ FHLFE 1.65 1.71 1.94 2.14 2.28
HiezEas 7975 191.19 (9.71)  (13.83)  (13.62) HiE#H
B EHALE (585.63)  (2,498) (303.77) (608.13) (191.49)  EF =A% 1.32 1.45 1.43 1.49 1.45
KA (213.82) (450.01) (367.75) (673.91) (257.05)  RMkik#k A4 % 2543 21.66 21.66 25.00 25.00
KB (405.46)  (2,152) 0.00 0.00 0.00 AT E 25.94 36.09 36.09 36.09 36.09
EXUEI SRS 3365  104.61 63.98 65.77 65.56  HmAE (ART)
ERxEHAE 1,091 4013 (189.04) (295.67) (291.68)  ARUM & (KA HEHE) 1.08 1.41 1.53 1.68 1.70
FE il 159.83  130.69 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.54 0.53 2.44 1.82 1.39
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 12.58 13.91 15.27 16.65 18.02
A3 4G o 222.68 51.21 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2,188  331.28 0.00 0.00 0.00  PE (%) 10.88 8.39 7.69 7.01 6.92
A F AL (1,480) (473.04) (189.04) (295.67) (291.68)  PB (f%) 0.94 0.85 0.77 0.71 0.65
G 3 o 1,194  (1,788) 2,540 1,356 1,246  EV EBITDA (%) 5.49 4.41 3.27 2.60 2.16
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

442 (601677 CH) )\ A% MM ciarai secummes

I

AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, CATFTHEEHF, 2EANRLXKIMOATRARN R 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
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S F AR A BHLL
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A 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
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W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk
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£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702
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