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SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

5 R %8Rk

SAC No. S0570523060001  yangchangyuan@htsc.com
SFC No. BTX488 +(86) 21 3847 6751

A X

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,765 3,065 3,476 3,966 4,513
+-% (51.33) 10.85 13.43 14.08 13.80
3 B BN 8) AL (ARTE ) 487.62 561.63 651.56 751.97 867.19
+-% (59.26) 15.18 16.01 15.41 15.32
EPS (AR T, &) 1.01 1.17 1.35 1.56 1.80
ROE (%) 11.01 11.15 11.08 11.48 11.90
PE (1%) 20.86 18.11 15.61 13.53 11.73
PB (%) 2.25 1.83 1.64 1.48 1.32
EV EBITDA (%) 13.02 9.92 8.31 6.60 5.25

FHRR: 8 nd ERAF LM

B (AR ) 27.07
AN (ART KE4 A 24 1) 21.13
T (ARTET) 10,173
6 /NAFHE AT (ARTEF) 177.21
52 AL E (AR T) 19.27-30.03
BVPS (AK ) 11.93
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PE(x)

2024E 2025E 2026E
CICEXY] 603658 CH 223 19 16 14
L 300832 CH 407 22 17 14
ESEX ] 688289 CH 111 43 28 19
E37 253 688253 CH 45 18 10 8
FHE 196 26 18 14
E: R A Wind —E B, £ 8 A& 202554 A 24 8
FTHEKR: Wind, FHZF%
B&2: NEEIWMRARFILEE BA&3: AEEFFAERRLHER
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,233 3,786 4,435 5,199 6,185  FaMA 2,765 3,065 3,476 3,966 4,513
EI 840.30  828.69 1,229 1,764 2474  BLARA 1,034 1,009 1,249 1,412 1,599
R MK 598.22 1,115 1,240 1,396 1,574 FLAHA A A 1217 15.49 17.57 20.05 22.82
FeAe 3 R 51.72 4425 11429 13039  160.74  FLkHA 649.99  683.50  789.15  904.23 1,052
FAAT TR 2 17.26 17.94 20.39 23.04 26.09 FEEA 22713 22236  276.03  309.34  345.71
HH 351.40 35956 40872  461.94 52310 M5 %A (6.41) 2.22 2.91 (6.04)  (17.94)
FARA T 1,374 1,420 1,422 1,424 1,427 FFEAMAEHRA (11.52)  (12.40)  (11.96) (12.18)  (12.07)
FRFHF 2 2,538 3,369 3,475 3,502 3,433  NAMEEHKE 14.80 29.62 29.62 29.62 29.62
KIBF 406.36 42539 42539 42539 42539  #A4MKE 31.10 1.92 1.92 1.92 1.92
sy 1,017 1,461 1,732 1,937 2,073  ELAH 54914  636.85 72843 83955  967.06
A 19452 20551 20552  209.92 21125  FdsbkA 3.55 1.46 1.46 1.46 1.46
HAAEFEAD R~ 920.72 1,277 1,112 92979 72319 B E 11.92 8.85 8.85 8.85 8.85
Wt s 5,772 7,155 7,910 8,701 9,618  FlHER 540.76 ~ 629.46  721.05 83217  959.67
s 48423 82146  929.03 1,038 1,168  FrigA 53.33 64.25 73.60 84.94 97.95
FEAlEE S 0.00 0.76 0.86 0.98 111 %A1 48743 56522  647.45 74723  861.72
A IR B 13046  288.37  327.80 37048 41953 U HEAME (0.20) 3.59 (4.11) (4.74) (5.47)
A E A Bk 353.77 53234  600.38  666.72  747.75 V3 EAA 8441 48762 56163  651.56  751.97  867.19
ekt A4 672.87  682.90 68290  682.90 68290 EBITDA 716.23  882.54 1,007 1,184 1,352
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.10 1.21 1.35 1.56 1.80
HAeAER A 7 672.87 68290 68290 68290  682.90
R A 1,157 1,504 1,612 1,721 1851 i EMHrE
VMR G 98.66 95.90 91.79 87.05 81.58 &tFE (%) 2023 2024  2025E  2026E  2027E
A 44452 48142 48142 48142 48142 RK#FH
FANR 765.52 1,458 1,266 1,266 1,266 FdMA (51.33) 10.85 13.43 14.08 13.80
B4R 3,433 3,807 4,458 5,145 5937  FLkAlHE (59.85) 15.97 14.38 15.26 15.19
)3 B B B R R 4,516 5,554 6,206 6,893 7,685 3% AEN 5] 4 A (59.26) 15.18 16.01 15.41 15.32
Pk i) %P & ] 5,772 7,155 7,910 8,701 9,618  FKAlRLH (%)

EXIES 62.61 64.15 64.07 64.40 64.58
ALRER e UES 17.63 18.44 18.62 18.84 19.09
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.01 11.15 11.08 11.48 11.90
Z2EEHAL 32868  361.71  817.63  998.01 1,131 ROIC 13.63 16.08 16.48 18.52 20.55
A 487.43 56522  647.45 74723  861.72  4gtk#eA
A 18 e 4 25710 25367 31533 37621 43620 K~ AHE (%) 20.05 21.03 20.38 19.78 19.25
%% R (6.41) 2.22 2.91 (6.04)  (17.94)  H AHE (%) (4.78) (3.60) (9.48)  (16.26)  (23.74)
#F MK (31.10) (1.92) (1.92) (1.92) (1.92)  HAkE 6.68 461 4.77 5.01 5.29
FEFEE (440.01) (496.63) (183.74) (153.07) (182.54) & FHkF 457 4.03 4.21 4.45 474
HiezEas 61.67 39.16 37.60 35.60 3560 HiE#H
BREHRLE (113.40)  (1,017) (421.12) (401.10) (365.28) B% =@ % 0.46 0.47 0.46 0.48 0.49
KA (432.73)  (318.21) (417.17) (396.59) (361.05) kiK% % 4.86 3.58 2.95 3.01 3.04
KB 270.02 (744.98) 0.00 0.00 0.00 AT E 459 5.25 4.05 4.04 4.05
FAIF A 49.32 46.59 (3.95) (4.51) (4.23)  EHEAFE (ART)
ERxEHAE (542.02)  639.08 399  (62.39)  (55.42)  ARUKE(RAHEE) 1.01 1.17 1.35 1.56 1.80
FE il (204.36) 0.76 0.10 0.12 013  HRZFNEA(RIET) 0.68 0.75 1.70 2.07 2.35
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 9.38 11.54 12.89 14.32 15.96
438 R 3 Ao 0.00 36.91 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (10.01)  692.82 (192.31) 0.00 0.00  PE (%) 20.86 18.11 15.61 13.53 1.73
A F AL (327.66)  (91.41) 19620  (62.51)  (55.56)  PB (%) 2.25 1.83 1.64 1.48 1.32
G 3 o (320.86)  (11.47) 40050 53452 71042  EV EBITDA (4) 13.02 9.92 8.31 6.60 5.25
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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A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG
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AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 A BHLL

LROBEAR. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES 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, 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
(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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATITRE. B, B8R AAFA KAEH RIZAE RIRE TR B ARG IER R EAT A GEAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o 77544 (300482 CH): B HFIERMMARMNE) ., X FAF/XAKENNAERRERAADZAN 12 MNAAE [
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IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIER (RAEMMAXIZAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZIRE T
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB1) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF @) A RN SR ARE A S RIZEETE, wRERIETMIBKE, 7
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, BT AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: A4 R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

KPR : METRAETAFRELEZCEAAN . HTERRIFERRBEIZFIEAR/ R MR GFERANA &
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B0 £ RIE %

7% %44 (300482 CH) )\ A% MM vuaras secunmes

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



