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7)o 4 A 11 BASANFE M FE, BHWELH 2-4 1070, B XA R
st &) e BAE R — R H R, RAVT A 25-27 5 B AT ; 12 K kAR
A HMARBILE, AR ELERKNE, £#F HH” P48,

RUR G EES AEAFIL TR, T 20T ANNELE
#aNBFEHH, 25Q1 TH-TIEM £330k 24Q4 Tl 4%, < TIHEMARA
LR C2 MR BAIZ AT AMH-ARMEZF L LK 7%, 29

OO feRE S

.' .' HUATAI SECURITIES
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B AR (AR ) :
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SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L
yangwentao@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124070150

C3 M BAA IS A, 25Q1 N HELAEAH 21.7%, RF Ak
+0.02pct/-5.43pct, T ATH S M RAE G # R, EAEFLAE TR, #a BARH (AR ) 22.80
NBES BREA4HA I8 H, AHBIAMKRTE/MAER TEYNIFILEMT  kan (AR KE4A240) 17.41
#-14%/+17%]-12%, i £ 3 v % #-31%/+86%/-19%: EO/HDPE/PS 3 f T4 (AF;* ;m . 58,648
IR 3 40-3%/-3%/-14%, £ 3R T AL +20%/+37%/-33%, K RAERE Ty O PAFARAZS (ARHET) 654.68
. g e e e o A T
FERIRL, MEFRBFAH DR E e P 1152299
B IRATAH R B R EARR, KRBRKETH A B
Bl o -EIRE AR R SR AR BAA G ESE, B T EAS B S ‘
SRR 170 7okl (B RARIAFERCH). oMtk 50 7o/F, R %) ks
T A AR 60 7 ok /5, T RAHE B % VLEC A48 57 B ik . 2 7300
NS HUL R BT 2025 FREA, 2026 FA0ERE, KMAKETH, M
6 s
BTN L 1A o St M
B AT X ALK F AT 8] C2/C3 F kit B A K-FiE R — 2 Bvh, KA F)
25-27 4 138 4 ) % 64/83/92 1¢ 7. (#7144 74/86/96 12 7., T il 13%/4%/4%), O r2d  Awe2d  Deczd  Ap2s
# 2 EPS A 1.90/2.47/2.74 o H%Treird 25 4 Wind —& MM+
12xPE, % ¥ 25 4 12xPE (#7{4 11XPE), B4r# 22.8 © (744 24.09 ), 7% Wind
hetF HHE TR,
RIeRT: #FHA B BEARRAE; THFEKARAE,; BRHAFHMNALEF .
ZERRNIARS HE
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 41,487 45,648 55,878 69,974 76,713
+/-% 11.99 10.03 22.41 25.23 9.63
2B BN 84 A (AR T E ) 4,789 6,072 6,401 8,309 9,222
+/-% 56.42 26.77 5.42 29.80 10.99
EPS (AR M, RATHE#) 1.42 1.80 1.90 2.47 2.74
ROE (%) 18.76 20.00 18.28 19.79 18.50
PE (4&) 12.25 9.66 9.16 7.06 6.36
PB (4&) 2.30 1.94 1.68 1.40 1.18
EV EBITDA (%) 6.43 5.09 5.14 3.79 2.86
TA R : N8N S RHF TN
o 1S XTI R GG— 33, 7 Fse—AE S s 1
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I 2% (002648 CH) o)\ A MM vuaras secunmes
B&1: “THAIfEEkR
BA (RME)  TE (o) EPS (&) PIE (x)
naak RERA 482408 48248 2025E 2026E 2027E 2025E 2026E 2027E
FME 600309 CH 54.45 1710 4.92 5.90 6.07 11 9 9
BABH 600346 CH 15.53 1093 1.18 1.39 1.59 13 11 10
FEAL 600028 CH 5.7 6418 0.47 0.51 0.53 12 11 11
3 12 11 10
G THA 3) B AR R Wind —H T
FHRKR: Wind, &%
B%2: BEZAL% PE-Bands B%3: T E/% PB-Bands
[N: %) (AR )
—n2nE — 2
51 A 31 -
= =
]
38 - — ..1 ----- 25x 24 4 0 eees” == eecee. 3.3x
=== - — — 20x - — = 2.0x
==
26 1 15x 16 2.5x
% 10x 2.1x
13 8 -
F\“\—\——I—’_,,wf 5% 1.7%
0 . . . . . 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
THRR: Wind, &% FH KK : Wind, £ &%
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 12,733 15499 20,457 27,727 37,974  #dKA 41,487 45648 55878 69,974 76,713
b 6,399 8507 10,058 15979 24,326  FikAA 33257 34,891 45658 56,918 62,460
B 639.44  827.16 1,035 1,509 1559 B LA Ao 14351 28348  167.63  209.92  230.14
FeAe 3 R 63.22 28.03 83.73 56.22 9721  FLXHA 14527 12815  167.63  209.92  230.14
FAAT TR 2 354.88  132.06 42671  133.08 378.35 FHFA 530.82  756.86  726.41  909.66  997.27
A 4,233 4,398 7,017 8,161 9,685 MH%A 811.16 1,025 236 (137.27) (335.67)
FARA T 1,043 1,607 1,836 1,888 1,928  #FRAEMRK (8.61) (288.02)  (11.18)  (13.99)  (15.34)
Bl Tk g 51,849 52,807 52,667 52205 50,681 AAMEEAIE 187.37  265.53 12.00 15.00 18.00
KA 2,471 2,405 2,655 2,905 3,155  #&FHAE (13.78)  (108.41) 50.00 50.00 50.00
sy 25256 26,952 25,740 24,604 23383 ELAIE 5,378 7,034 7,367 9,559 10,609
A 1,801 2,331 2,577 2,872 3,202  FRIPEA 10.66 37.63 10.00 10.00 10.00
ERUEIY AL 22,321 21,118 21,695 21,823 20,940 FdshI ik 20.45 53.24 20.00 20.00 20.00
Wt s 64,582 68,305 73,124 79,932 88,655 A& 5,368 7,018 7,357 9,549 10,599
s 11,915 15372 16,381 17,134 18,889  Fif3it 584.27  956.12  956.40 1,241 1,378
FEEirES 1,226 1,411 1,703 1,800 2,000  AAHE 4,784 6,062 6,401 8,308 9,221
A IR B 5,037 5,421 8,265 8,797 9,926  VHMAME (5.74) (9.88) (0.64) (0.83) (0.92)
A E A Bk 5,651 8,540 6,413 6,537 6,963 V3 & AN )4 A1 4,789 6,072 6,401 8,309 9,222
ekt A4 27,174 22,628 21,722 20,817 19,911  EBITDA 10,521 12,658 11,533 13,875 15,218
KAf % 10,839 7,246 6,340 5,434 4529 EPS (AR T, &£XK) 1.42 1.80 1.90 2.47 2.74
H AR R 16,335 15382 15382 15382 15,382
R A 39,089 38,000 38103 37,951 38800 EE&EMFILE
VMR G 28.42 18.78 18.14 17.31 1639  &tFE (%) 2023 2024 2025E 2026E 2027E
A 3,369 3,369 3,369 3,369 3,369 Ak#AH
FANR 4,465 4,488 4,488 4,488 4,488 BN 11.99 10.03 22.41 25.23 9.63
B4R 17,593 22,318 27,371 34,332 42205  FkAliE 55.97 30.79 474 29.76 10.98
)3 B B B R R 25465 30,286 35,003 41,964 49,838 V3B #4344 56.42 26.77 5.42 29.80 10.99
RARAIRARE 64,582 68,305 73,124 79,932 88,655 #KAIRS (%)

ERIES 19.84 23.57 18.29 18.66 18.58
ALRER e UES 11.53 13.28 11.45 11.87 12.02
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.76 20.00 18.28 19.79 18.50
2EEHAE 7,996 10,590 10,867 11,890 13,442 ROIC 17.87 20.44 19.53 25.00 28.52
A 4,784 6,062 6,401 8,308 9,221  fxfkfe A
718 A 4,170 4,725 4,174 4,464 4,955  FFAmE (%) 60.53 55.63 52.11 47.48 43.77
W45 R 811.16 1,025 236 (137.27) (335.67) H fAfiE (%) 35.53 19.66 1.92  (14.42) (30.30)
#F MK 13.78 10841  (50.00)  (50.00)  (50.00)  AFHHFE 1.07 1.01 1.25 1.62 2.01
FEFEE (1,886)  (1,587)  358.01 (671.01) (321.89) @& #F 0.67 0.71 0.76 1.10 1.45
HezE s 103.65  257.96  (18.40)  (22.91) (26.70) BiE#H
B EHALE (2,044)  (2,944) (3,895) (3950) (3,378) EHEAHE 0.69 0.69 0.79 0.91 0.91
KA (2,406)  (3,140)  (2,187)  (1,979)  (1,045)  RMIKH A E 63.08 62.25 60.00 55.00 50.00
KB (409.16) (187.63) (250.00) (250.00) (250.00)  EAFKE AL E 6.29 6.67 6.67 6.67 6.67
E R & 77158  383.89  (1,458)  (1,721)  (2,083) EMEisER (AKF)
ExKEHAE (5,072) (5,401) (5,420) (2,018) (1,718)  HAOMC (R ATHE) 1.42 1.80 1.90 2.47 2.74
FE il 14928  184.68  292.04 97.42  200.00  HMEBERLR(KIEE) 2.37 3.14 3.23 3.53 3.99
K% 290.44  (3,593) (905.73) (905.73) (905.73)  ARLA K E (KA HEE) 7.56 8.99 10.39 12.46 14.79
£ il LI A 0.01 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (517.83) 23.86 0.00 0.00 0.00  PE () 12.25 9.66 9.16 7.06 6.36
A F AL (4,994)  (2,016)  (4,807)  (1,210)  (1,012) PB () 2.30 1.94 1.68 1.40 1.18
G 3 o 1,050 2,209 1,551 5,921 8,347  EV EBITDA () 6.43 5.09 5.14 3.79 2.86
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] 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 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

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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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

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
(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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 FRAAEZR > RAGFALRSE, 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 (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
IR ENG M IERITATLR, QEBRZAGR (OHITAS) LRIEXAFTBELENIGIERANITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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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



