IE R R ARE

% BAHE (300369 CH)

24 2% EREREFIKRE

SR R
tHEE R

E R
202544 A 23 8 | ¥ H A

B R 2024 FF E AR, g AN 23.58 12T, FlHigK 40.29%,
KR EAAE-3.65 12T, FHTHILE 62.66%, 4 a7 kR4
. L F,24Q4 Tk N 10.84 1, Bl 3E K 128.67%, V284 #1:5-0.39
e, RTHILE 91.43%. 2024 % HIL4AR 1.36 121, 23 5 F#
H-202 1, TEFZEZTANINEERREARKEM ) BEATAZLH], Aok F
2%, RMATN ) 2025 FEARZETREKH—FRA, BARIFZ
WA, BRIEHFITH,

2ERELERS, BAHEERRMA

2024 F 8] & F LA F A 53.80%, FHEK 7.65pct, HF: ZhFmlL
AN 1137 L, Rk+45.16%, £41% 67.87%, Flt+13.82pct; %2R %
AN 8.65 e, Fltb+18.40%, £A41% 55.64%, F)H+9.35pct, 4 E&/%
® A R E 5 Al A 32.65%/8.48%/25.80% , R b T
-18.91/-3.29/-11.63pct, # AR R L H

Al LR, FamBYE

8] 2015 SFad “HEwAL” BR, 2017 SF5EAT Al 2N H ks ik,
2020 F4f ik ik 2 A5 E AlSecOps & Fl, 2023 F 8 £ K T %4 KAEA
SecLLM, 2024 i M= Al 448/ F 4. 28 Al+SOC J& ik 52 4 i5
TR, RARETL Al %428 7-F6,FT -FHEN 5@ E R4 50%
AL, 7T0% A ELETEAAHFHAFRE. RAREI Al 242587 8HK
W EPBRF, RETH. 28, EFESNMTLHFTREE A,

TSR, AHFHEFRITESREK

N EME ARG, H)FRZFEASRITIRNL ZLAGHK, AF
2024 S AHRABRT T 53K 5 &%, AP LR FRTH EH EHL AT,
AT AT BRI K NS K IBR A 5T S TR RIE AR IDC
RGH SR, ARAIT R AT 100%. 4 5] LI R R K& SR 4T85
¥ A2iT 50%, LHFEART T0%. HAVARNIHLEGFREN, 2Nk
S EE A RAGA N R, AATAS K LLGEK,

B A 5 1A

FERNNEFHTRREMLCEPLFEX, RAHE LS, &AM LA
2025/2026 F A NN 13%/11% £ 27.08/31.15 12 T, F it 2027 Sl
% 35.90 12, BT 38 Al # = e KA E N, Tif 2025/2026 F 4 #
H M 16%/25% £ 1.15/1.88 /e L, H it 2027 4 F1iE A 2.50 12T,
A E T 8) Wind #1E 3.0 45 25PS, 47 /2 8] 3.0 4 25PS, B 4= 10.17
T (AME7.11 T, %2 2.8x 24PS, T b¥#{4 2.8x).

AT BUF L EEAE K THTE WA,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARTEF) 1,681 2,358 2,708 3,115 3,590
+-% (36.06) 40.29 14.82 15.04 15.26
3 BB 8) Al (AR E ) (977.10)  (364.81) 114.82 188.46 249.82
+-% (3,545) 62.66 131.48 64.13 32.56
EPS (AR T, &) (1.22) (0.46) 0.14 0.24 0.31
ROE (%) (35.62) (14.33) 4.32 6.63 8.10
PE (%) (5.51) (14.77) 46.92 28.59 21.57
PB (%) 1.96 2.11 2.02 1.90 1.75
EV EBITDA (%) (6.29) (55.91) 10.59 7.23 8.04
FHRR: ANaNE, LRI

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AT
fanyirui@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521060004

A XK
B AR (AR ) 10.17
M (ART RE4A228) 6.74
AL (AR T A ) 5,387
BAAFHARLE (ARTEF) 217.37
52 B EE (AR T) 4.73-9.68
BVPS (AR ) 3.19
B AR
— AT

) 7i£300

61

40

20

. W“u&ﬂy )

(22) + ) . .

Apr-24 Aug-24 Dec-24 Apr-25

FH KR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



% MAHE (300369 CH) W

Y 4
s E 3

HUATAI SECURITIES

Bil: NABSEEHRERE

45 L 2022 2023 2024
ERINSY I ON 26.29 16.81 23.58
F) (%) 0.76 -36.06 40.29
ERISS PN 26.73 26.15 27.02
&k A7 0.28 -10.44 -3.71
Fl H (%) -92.69 -3,828.04 64.43
EUREPS ] 0.19 -10.46 -3.74
) L (%) -95.01 -5,671.23 64.20
A 0.29 -9.77 -3.65
F) (%) 91.73 -3,499.46 62.66
V3 B H o B) B AR 0 g A 0.28 -9.77 -3.65
) L (%) -91.77 -3,516.62 62.66
FrFEHHAE 0.17 0.28 0.31
FedE G )3 B BN S) AL A 09 4 AL 0.11 -10.05 -3.96
2] b (%) -95.37 -9,106.86 60.58
B 24 % (%) 62.28 46.15 53.80
AR %A & (%) 1.08 -58.16 -15.48
R I E 5 (AN) 4,836 3,976 3,309
KRR NEANE REFRL
B&2: T kit
BFRRA (L) PS (4)
EHRBAR EHRRD B4 () TAL(fT ) 2025E 2026E 2025E 2026E
R Z Kk 002439 CH 15.39 188 38.81 42.91 4.8 4.4
R akfz 002212 CH 7.34 87 34.75 39.48 25 2.2
#1815 8 688023 CH 45.48 47 26.35 32.73 1.8 14
£ 3.0 2.7
E: T SRR Wind B AT — A, AR 2025 F 4 A 22 BN
FHA R R Wind, #5255
B £3: #BAH PE-Bands B£4: %HBAHE PB-Bands
(AR ) (AR )
— U — U
26 A 20 -l__‘_- L
——— L
B W e e mm—e- 25x 15 =1 _p-- . 4.2x
0 A . - = = 20x - = = 3.5x
-_':'_"_,_.— 15x 10 1 2.8x
(13) 1 [ —
e —— - 10x 2.0x
(26) 1 I 5x ° 1.3x
(40) - 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
FHRR: Wind, &£ FARR: Wind, AR
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,447 2,436 2,378 3,555 3,454 B 1,681 2,358 2,708 3,115 3,590
EI 70812 52146 81227  934.44 1,077 FLmA 905.15 1,089 1,142 1,287 1,453
R MK 796.16 1,030  413.78 1,474 91940  FRAA Ao 13.31 12.93 20.75 21.88 24.14
FeAe 3 R 29.66 58.22 77.16 7858  100.92  #F&HA 866.67  769.96  703.96  778.70  879.56
FAAT TR 2 17.74 18.77 23.15 25.08 3051 #FREA 197.86  200.07  216.60  249.18  287.20
HH 190.16 77.61 176.19  109.76 21315 M4 %A 3.05 21.03 16.16 26.13 42.95
FARA T 70470 72970 87497  933.32 1,113 FABAARK (112.10)  (20.49) (4.06) (4.67) (5.39)
FERFF A 1,709 2,178 1,924 1,775 2,116 AAMEEFHKE (5.30) (0.80) 2.00 2.00 2.00
KIBF 125.25 96.50 72.76 49.02 2528  #FHIE 0.39  (13.64) 12.70 8.68 9.62
sy 24338 20697 21319  220.34  321.81 #FLAHE (1,044) (371.45)  131.63 21349  281.69
A 40871 44289  341.05 233.85 11507  FLIHKA 0.72 0.57 1.00 1.00 1.00
HAAEFEAD R~ 931.21 1,431 1,297 1,272 1,654  FdshE ok 2.24 3.50 5.00 5.00 5.00
et 371 4,155 4,614 4,301 5,330 5570  AlHEXR (1,046)  (374.38) 127.63 209.49 277.69
s 1,278 1,632 1,204 2,053 2,050  FRf3AL (68.17) (9.41) 12.76 20.95 27.77
FEAlEE S 308.46 42868 68214  938.18 1,388 A#1H (977.50) (364.97)  114.87  188.54  249.92
A IR B 42011 677.49 0.00  643.39 8315  UHMAME (0.39) (0.16) 0.05 0.08 0.10
A E A Bk 549.68  525.35  522.07 47126  579.34 3 FH 8441 (977.10) (364.81)  114.82  188.46  249.82
ksl [ 132,73 43549 43549 43549 43549  EBITDA (801.34)  (94.72) 49299  740.86  704.80
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (1.23) (0.46) 0.14 0.24 0.31
HAeAER A 7 132,73 43549 43549 43549 43549
X ¥a 8 1,411 2,067 1,640 2,488 2,486 EEMFIE
VMR G (0.49) (0.65) (0.60) (0.52) (0.42)  &HHEE (%) 2023 2024  2025E  2026E  2027E
A 799.86  799.31  799.31  799.31  799.31 RK#H
FANR 1,253 1,240 1,240 1,240 1,240  FRMA (36.06) 40.29 14.82 15.04 15.26
B4R 737.43 37262 47692  647.64 87698  FALAlH (3,828) 64.43  135.44 62.18 31.95
)3 B B B R R 2,745 2,547 2,662 2,843 3,084 )3 AEEN 54 AN (3,545) 62.66  131.48 64.13 32.56
Pk i) %P & ] 4,155 4,614 4,301 5,330 5570  FKAIRH (%)

EXIES 46.15 53.80 57.82 58.69 59.52
NLREER EEIES (58.16)  (15.48) 4.24 6.05 6.96
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE (35.62)  (14.33) 4.32 6.63 8.10
Z2EEHAL (202.25) 13591  286.08  248.23 45854 ROIC (43.83)  (14.96) 5.40 7.75 8.74
A (977.50) (364.97)  114.87  188.54  249.92  4{&tk#LS
A7 18 #e 4 24277 25931 35075 50757 38590 K EAHE (%) 33.96 44.80 38.12 46.68 44.63
m4% A 3.05 21.03 16.16 26.13 4295  F RHRIE (%) (11.18) 0.38 (2.43) 2.44 12.20
#F MK (0.39) 13.64  (12.70) (8.68) (9.62) HEAHKE 1.91 1.49 1.97 1.73 1.68
FEFEE 41073 108.49 (240.41) (400.60) (136.21)  EkFLF 1.74 1.42 1.79 1.66 1.55
HiezEas 119.08 98.41 5741  (64.72)  (74.39) #HiEfH
B EHALE (271.65) (235.21) (195.68) (347.98) (714.69) &% =A% 0.37 0.54 0.61 0.65 0.66
KA (241.74) (194.85)  (86.19) (101.45) (585.42)  miIk#k A% % 1.97 2.58 3.75 3.30 3.00
KB 0.00 19.63 23.74 23.74 23.74  BATTRHAHE 1.88 1.99 3.37 4.00 4.00
FAIF A (29.91)  (60.00) (133.23) (270.27) (153.01)  #HmEAi (AKF)
ERxEHAE 29743  (75.97) 20040  221.92  398.73  AMUKE(RAIIEE) (1.22) (0.46) 0.14 0.24 0.31
FE il 27373 12022  253.46  256.04  449.67  AMRZFALK(ENHEE) (0.25) 0.17 0.36 0.31 0.57
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 343 3.19 3.33 3.56 3.86
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (45.29)  (12.88) 0.00 0.00 0.00  PE (%) (5.51)  (14.77) 46.92 28.59 21.57
H A% LA 68.98 (183.31)  (53.06)  (34.12)  (50.94)  PB (4%) 1.96 2.1 2.02 1.90 1.75
A 36 o 3R (176.48)  (175.06)  290.81 12217 14258  EV EBITDA () (6.29)  (55.91) 10.59 7.23 8.04
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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

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

REARBEABEEN, AL, CAREHEMNNE, SibfEiUE A%, TH R E 3k & Fr kil K40 %2 548
Bo HEAE. EBHFAZRIAMABT G LAZT BN, WERUARBREL, AETHEL TR E P R
AEF RS HAFREAIF R FHERA, HFEEDRA A AREAE, TEALARE R HF  R 0k
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
# R DALIEF BRI K 69 @ S0 K RIEH A TR

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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
(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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

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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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) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITH AL, EEBREAARMAEATH RIE KRB LR BAITGIERAREZITANZEAR. TFRF . 247
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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
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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



