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LHFRE, WEAFSRAF HmR

O e RIS

.' .' HUATAI SECURITIES

EFHR IR EIP
202545 4 258 | FE AN HBE R

16& & A KA AR, 2024 5552 9078 0K 266.00 12T (yoy+35.02%), 1244
#] 30.01 12T (yoy+39.52%), 1=dk4 4] 27.28 72T (yoy+35.00%), & T
LA P iE. P Q4 A E Ik 72.48 12T (yoy+30.63%, qog+1.66%),
bﬁ&ﬂ?ﬁ?@i(ww%Am@qu4wm NG RPNl
T “REA7 MAREBOCEFRE, BEE KL, MBEALSFITF K
RKEE, FH CENT IR

FRBRBET Rk, ROLFRENT ) REAE

24 NGB QS FEUAY, THAEHGHRE, 2LiE: 1) HARK
Eﬂ%%&ﬁmﬁ%@%zw&z)m;ii%%%%%ﬁMﬁ‘w*%%

e sh £ AR AARRIK, 25N 24T E, FHAEFLTLFEIR
%k%@%Q%%ilmMUu3)m%#%ﬁ%%m I A Gk Bl
A Bl b +28%/34%/38% % 84.3/82.0/21.4 1275 4) ®IK A = S FF 45 )
PB4, BAGK 1343 77 Lo N B FHE A RATRBZN, AF RS AL
T REMAERFEY K, RKZEE,

B % RF A, 25 3 L7 RKE A PR EBA
m#Aj%%$ﬂ%2ma§m&%@3$gﬁﬁﬁf)W%%%ﬁ%

GlAE R TFIRERIEIER REA EHAE 18.1%/20.4%/19.4%/17.1%/
50.9%. £F)FERIILTHEREZNSHEFRHRREKTRHrAEA ., BEEM
lm%ﬁa@%ﬁg,%&&ﬂTéfiﬁéﬁ. o 24 SFNE)FE R BAEAR

KBRS 1.2 1L, #E1E IR Ey nmoyomomaé
1.0%/2.3%/4.6%, 5h 24 F )35 % #) £ F tb+0.4pct £ 11.3%.

PREMBALSFERF R, RKZE ) H

2SI B A AR SR ERIR TG, AT FR L FARR A RAL, VAR, BERAM
Hy, HEFIEARZ R, BRAKPITEE, N TREMRTE, 77
FEMF Z BRI S RO E P EFINEIE AR RS
RIAPREE . €T REAIRF T ETAN R, KRADEIEABRKILF
SR, BH FEL 5 dE 5 RRENE R KA AL,

B A 5 A1

FAVEFE N 5] 25-26 F 384 A 38.1/47.1 1o, H it 27 )3 8% F)
18 H 59.2 1270, T HuN ) 25 F Wind — & i #) PE 3184 25.8 4%, # BN
A WIR A LAk F AR AR K, KM% T35 25 30.8 4% PE, s
B #:# 67.45 T (AT14 69.16 7T, & 25E PE 30.6X).

R wIE A Sk 455308 T HM; BIMREN B #ERAAY.
ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 19,701 26,600 34,274 42,871 53,777
+-% 23.18 35.02 28.85 25.08 25.44
2B BN 84 A (AR T E ) 2,151 3,001 3,811 4,714 5,919
+-% 26.50 39.52 27.00 23.71 25.56
EPS (AR, RAHHE) 1.24 1.73 2.19 271 3.41
ROE (%) 15.56 15.34 16.94 18.06 19.30
PE (1%) 41.85 29.99 23.62 19.09 15.21
PB (1%) 6.53 4.60 4.00 3.45 2.94
EV EBITDA (4%) 24.43 17.64 15.46 12.91 9.91

SR VIO P T E At

BITRE (£K) :

B ARt (A K, )

5 R REZ
SAC No. S0570522110001  songinging021619@hisc.com
SFC No. BTK945 +(86) 21 2897 2228
B9 R iz &

SAC No. S0570524080001
SFC No. BTK466

chenshihui@htsc.com
+(86) 21 2897 2228

A XK
AR (AR P) 67.45
M (ART RE 4 A 24 1) 50.96
L (ARTET) 88,560
6 AAFHBARLH (ARTEF) 1,884
52 A& EE (AR D) 31.06-74.73
BVPS (A K ) 11.25
B AR
— SR
(%) 735300
92
64
36
7
(21) + " . .
Apr-24 Aug-24 Dec-24 Apr-25
FH KR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bk1l: BLER: TN d#Ek

1 EPS (&) PE (48)
EFR R N8 AR (fe ) 2025E 2026E 2025E 2026E
002920 CH T 561 4.85 6.16 20.9 16.4
603786 CH AL 236 2.72 3.40 21.5 17.2
603596 CH FEE 21! 358 2.47 3.15 23.8 18.7
300580 CH N4 137 0.74 0.90 37.1 30.6
002050 CH A 964 1.00 1.16 25.9 22.2
£ 385 25.8 21.0
E: HABERE 4 A 23 Hikd; EPS. PE #4&% Wind —& i
FARR: Wind, EHEFFR
B£2: #&E% A PE-Bands B4£3: #&E£%£ K PB-Bands
(AR ) (AR )
— L ER Er o i)
109 109 -
824 e == eecece. 60x 24 L=l T Te  ececa. 9.2x
- = = 50x - - = T7.7x
55 40x 55 6.1x
30x 4.5x
27 27
20x 2.9x
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 kR Wind, &R

FA KRR : Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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
RHF~ 13,492 18,683 23,410 23,460 35685  FiMA 19,701 26,600 34,274 42871 53,777
A 2,855 3,088 4,761 2,451 8,993  FdhmMA 15,163 21,067 27,011 33,655 42,181
B 5,007 6,426 8,305 10,120 12,992  #F kAL Al 14812  183.30  239.92  300.10  376.44
Jh A SRR B 89.76 80.41 13885 13541  208.63 FLH A 258.82 27404 34274 47158  591.55
FAAT TR 2 116.41  167.36  198.28  259.08  314.63 FEH A 54372 62087  822.57 1,020 1,291
A 3,245 4,000 5,289 6,285 8221  WM%%A 85.75  165.68 6.37 44.83 0.00
FARA T 2,179 4,022 4,718 4,209 4,956  F S RMER K (71.46)  (59.34)  (75.40)  (94.32) (118.31)
R~ 17,278 18,861 18,996 24,553 21587 AMAMMEEHIKE (0.08) 1.02 1.19 1.33 1.47
KA 139.64 96.73 96.44 98.00 93.62  #&FHME 3.97 84.36 51.60 51.60 51.60
AT 11,518 13,685 13,236 18,202 14,416  E&A)H 2,476 3,420 4,334 5,370 6,749
A 1,390 1,370 1,477 1,596 1,709 BRIk 4.10 26.45 29.10 29.10 32.01
HAAEFEAD R~ 4,230 3,710 4,186 4,657 5369  Faks ik 18.08 25.16 18.08 18.08 25.16
= 30,770 37,544 42,406 48,014 57,273  FIHMER 2,462 3,421 4,345 5,381 6,756
s 11,224 13,039 15241 17,030 22,450 gt 31227 41757  530.05 661.87  831.01
B 999.80  930.63  930.63  930.63  930.63  A#1 2,150 3,004 3,815 4,719 5,925
A IR B 5,407 6,140 8,666 9,782 13,339 Y HMAHE (0.63) 3.08 3.81 4.72 5.93
HARS 5 4,817 5,968 5,645 6,317 8,180 Y3 /%A 8] 4 A1 2,151 3,001 3,811 4,714 5,919
ekt A4 5,732 4,922 4,642 4,847 4,128  EBITDA 3,869 5,233 5,793 7,142 8,563
KAf % 2,506 1,449 1,169 1,374 655.29 EPS (AK M, %K) 1.95 1.79 2.19 2.71 3.41
HAudE R A 3,225 3,473 3,473 3,473 3,473
RAEAH 16,955 17,961 19,883 21,877 26,578 I EMFE
VMR G 29.92 32.99 36.80 41.52 4745  KHFE (%) 2023 2024 2025E 2026E 2027E
A 1,102 1,686 1,738 1,738 1738 mK#EH
K AR 5,341 8,256 8,256 8,256 8,256 BN 23.18 35.02 28.85 25.08 25.44
B4R 7,205 9,559 12,268 15,618 19,825  FikAliE 25.21 38.11 26.72 23.91 25.69
)3 B B B R R 13,784 19,550 22,486 26,095 30,647 Y3 BAE/N 8441 26.50 39.52 27.00 23.71 25.56
R A AR AR S 30,770 37,544 42,406 48,014 57,273  FAIRkH (%)

ERIES 23.03 20.80 21.19 21.50 21.56
ALRER e UES 10.91 11.29 11.13 11.01 11.02
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.56 15.34 16.94 18.06 19.30
2EEHAE 3,366 3,236 5,172 5,775 7,560  ROIC 12.95 14.76 17.64 16.92 23.35
A 2,150 3,004 3,815 4,719 5925  fxfkfe s
V8 4 1,225 1,622 1,442 1,759 1,876  #/F atE (%) 55.10 47.84 46.89 45.56 46.41
%% R 85.75  165.68 6.37 44.83 0.00 #AfhreE (%) 34.76 16.94 2.46 1221 (13.50)
#F MK (3.97)  (84.36)  (51.60) (51.60)  (51.60) AEHAE 1.20 1.43 154 1.38 1.59
FEFEE (403.04)  (1,712) 63.98 (566.19)  (26.70)  &FHkF 0.88 1.09 1.16 0.98 1.20
HezE s 31215  239.70 (104.03) (129.96) (162.82) #iEfkH
BREHRLE (3,410) (3,728)  (1,525)  (7,263) 1,143  EFFRAHFE 0.68 0.78 0.86 0.95 1.02
FARLH (3,177) (3,146) (1,479) (7,193) 1,220 kKA 4 E 4.21 4.65 4.65 4.65 4.65
K (293.97)  (709.60) 0.30 (1.56) 438  RAKRHKES%E 2.96 3.65 3.65 3.65 3.65
FAIF A 60.63 127.70  (46.63)  (68.46) (81.80)  HmiAF (AR M)
HF{EHAE (71.43) 2,187  (2,874) (821.28) (2,161)  HRALE(RATHEF) 1.24 1.73 2.19 2.71 3.41
FE il (132.74)  (69.17) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.94 1.86 2.98 3.32 435
KA (318.88)  (1,057) (279.65)  204.49 (718.42) AR R (RAHEE) 7.93 11.25 12.94 15.02 17.64
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.23 2,914 0.00 0.00 0.00  PE () 41.85 29.99 23.62 19.09 15.21
A A E 379.95 399.12 (2,594) (1,026) (1,443)  PB (1%) 6.53 4.60 4.00 3.45 2.94

o 3 o 3R (96.27) 1,628 772.81 (2,309) 6,542 EV EBITDA (4&) 24.43 17.64 15.46 12.91 9.91

VRIS NI 22 2
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I

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR 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, 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

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 A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMRFE, MhiFE KRARAXALH Rt RIREPTR R OARGIER R ZAT AN B BAR . TFRFF . 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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



