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HUATAI SECURITIES

HELEMTEAEFR, BAARE

HEFR SR B BIIL (TR :
20254 A4 258 | FEAR Kogr 0 A E| AR (AR ) :

B R AL 3
&I AEAY R A 2024 55 1Q25 L 4: 1) 2024 5F 52 38 AL N /)2 5% ) SAC No. S0570516110001 shenxiaofeng@htsc.com
403.6 10/8.6 12T, AR H+11.3%/+15.4%; 2) 1Q25 LAF RN )z O 0N Bee8 bt

#% 4] 104.1 12 72/-0.68 1T, FH+12.0%/-173.7% . 24 F b 457 55 A& B4R o KRA BRASHE
1Q25 3 &4 4 TR IANNBHELEM TN, HEEKALTSH LR  SACNo. 5057012407017 gengdailin@htsc.com
SHEiAAR, R BA BEAK, RNAFNEH Y Ao LRAR g STONBVZ +(80) 21 2607 2228

Bk, FRRRAFES R RS R ERBRSA, & TiT L H kIR
PRk R S AT REE K. BT H s Al N6 By EREn AASSRE

BEEL RGATANELEN, THE “HH A (AR 1473

M (ART #RE4 A 25H) 13.39
24 FHREBFTURIILE R, BRTREANES AL Tl (AR AT 13,655
24 4, A ABS 2L HIEL SRR K 13.0%E 3646 10 n. 24, g ONATARREN (SRATA) a0
TR PIE Z R, A RR LS A F B RHT S, ARERAL ayps (iam) " a2

HRE, 24 % 2 LARER LTS 37.1%, %HERA 46pct, X% TH
RIS EABREIARS . A A ELRARIEK 126%E 3729 10 mp s
%, £FIFEFH-1.0pct £ 7.6%, £EAHERKALE S LRI, A

) A RIE R A 2 BB R RN, B % R K 33.5%F 177.4 L. ) —are

R, MR ARLRY T.0%E 222104, &b HEIERIFLE A 21 o

A1) b +43.0%/-20.4%/-19.8%, 45 3% FI 15 bL 3§ Ao 2 18 ) 8) 3 ho S5 & AR o 8

1025 #E 4 E A5 F 4567 B 16 R A -

—FF, NEAWELSERFIEK 12.9%F 94.512T; Btk A% ak40

85, ALK 15.9%, & 8 KM, # S0, THRERERT,  Nwas ages veczs  Amas

W RERENE K, 2ELRARLEK 14.9%% 99.9 e, LAFFL
T 24pct £ 4.0%, EPiEHmARILEN 341%ZE 513 Lt, TR
£ REBEEFHZRKALG LS &R, NS ARIEEMALHE
BHNZHITIR .

FAHR R Wind

B AT 5 1A

HAVTF AN 8] 25-26 F 284+ (-12.5%. -13.9%) % 8.9 7z, 10.6
e, #3827 Al 13.4 e, ¥~ EPS 4 0.87 . 1.04 fzt. 1.32
o FREZRATLERES, NAFELEMTREAREARLA, 4T3
25 F 16.9x PE (FTHu/ 3] Wind —&#H A 12.5x, ALE N £ B RELT
Ab g BRI P AR T T RGN ) BT AL G BB AT Ak, N SIAE R Y R G A R AL BRE A
VAR S TFTHRg, BRN&RETAMELEN: ATE 17.4x, BHF
¥ 7% 35%), BARM 1473 T (ATfA 17.25 L), FiHE “HEH".

Ao R AT RGBT M WA HF B THERTATH.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 36,279 40,363 44,792 50,383 57,248
+-% 15.57 11.26 10.97 12.48 13.63
2B BN 84 A (AR T E ) 745.72 860.60 891.46 1,061 1,342
+-% 14.94 15.41 3.59 18.97 26.52
EPS (AR T, &) 0.73 0.84 0.87 1.04 1.32
ROE (%) 9.72 10.18 9.69 10.48 11.87
PE (1%) 18.31 15.87 15.32 12.88 10.18
PB (1%) 1.78 1.61 1.48 1.35 1.21
EV EBITDA (4%) 3.91 3.48 3.72 3.54 2.65

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

Bl TiedLffik (2025/4/25)

R LE:S R EPS (RMB) PE (x) PEG PB W14

(RMB) 23A 24E 25E 26E 23A 24E 25E 26E (MRQ) (z, %

5 B #)

600233 CH ] 3 3% i 13.23 1.08 1.23 1.41 1.62 12.25 10.76 9.39 8.17 0.63 1.47 449

ZTO US il i 136.93 10.88 10.96 12.52 14.37 12.59 12.49 10.94 9.53 0.76 1.77 155

002468 CH o il e 10.62 0.22 0.63 0.87 1.06 47.72 16.96 12.25 10.00 0.43 1.82 171

002120 CH R 7.14 0.56 0.71 0.85 1.00 12.74 10.03 8.41 711 0.44 1.03 204

002352 CH 42 B 43.36 1.65 2.04 2.36 2.76 26.26 21.26 18.35 15.72 1.13 2.34 2,151
T 8) 22.31 14.30 12.49 10.10 0.68 1.69

E: 1) EPS AT R AHEM; 2) TN s ZAIFMME A Wind —EM; 3) T RAgRAMEHME; 4) bl PEHHMLALCES: 1 £4=72 AR
AR Wind, &5

B%2: &4 PE-Bands B%3: &4 PB-Bands
(AR ) (AR )
TRFRRALAY — IR
73 - - 33
'——r—n.___.,___l ———— ___-____.-—'
1 _ ] e ————d _
54 |I-__"__"-' L=y ====- 85x 25 i ___,._-—- ----- 3.8x
|’ - = — 70x - — = 32x
36 55x 16 2.7x
40x 2.1x
18 8 -
30x 1.6x
0 . . . . . , 0 . . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, 545 FARB: Wind, 555

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 9,381 9,699 10,965 13,155 14,946  BLMA 36,279 40,363 44,792 50,383 57,248
EI 2,853 1,350 2,817 4,999 6,129  BFLRA 33,172 37,288 41,725 46,816 52,996
R MK 3,879 3,857 3,948 4,033 4211 BLRHL A0 75.25 76.94 85.38 96.04  109.13
FeAe 3 R 325.06  269.93 46530 34131 55512 FLkFA 479.92 68647  739.07 806.12 91597
FAAT TR 2 339.08  366.46 48472 41714  590.68  FHF A 1,560 1,241 1,344 1,511 1,717
HH 23.09 14.43 46.49 20.19 55.00 MH%A 1758  107.22 78.87 73.69 55.47
FARA T 1,961 3,841 3,204 3,344 3,406  FABAARK (5.04) (5.06) (5.61) (6.31) (7.17)
FERFF A 8,197 7,270 6,829 6,729 6,423  NAMIEE DK E (95.42) (8.81) (3.83)  (25.14)  (29.28)
KIBF 15356  153.42 13255 12410  109.68  #& K H4lki 18.62 18.40 44.15 41.06 42.55
sy 3,828 3,263 3,065 2,884 2,638  EFLAH 924.77 1,077 1,090 1,301 1,645
T3 7 500.04  239.63 24918  251.62  247.31  FLIMKA 58.39 42.83 61.45 61.79 59.57
HAAEFEAD R~ 3,715 3,615 3,382 3,469 3,428  FAs Lk 60.25 79.37 64.10 69.56 68.45
= 17,577 16,970 17,794 19,883 21,369  AIHEEHR 922.91 1,041 1,087 1,293 1,636
s 8,125 6,809 7,083 8,055 8,343  Fi3AL 17438  176.99 19267 22921  289.99
FEAlEE S 1,301  298.22 1,273 1,293 1,063 A#1H 74853  863.64  894.61 1,064 1,346
A IR B 3,413 3,633 3,894 4,577 5027 U HBEAERE 2.81 3.04 3.15 3.74 474
A E A Bk 3,412 2,878 1,916 2,185 2,252 )3 fEAEN 8] 4 A 74572 860.60  891.46 1,061 1,342
ksl [ 1,752 1,677 1,481 1,669 1,680  EBITDA 3,494 3,466 2,904 2,447 2,766
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.73 0.84 0.87 1.04 1.32
HAeAER A 7 1,752 1,677 1,481 1,669 1,680
R A 9,877 8,487 8,565 9,724 10,023 EZEMHE
VMR G 16.26 19.30 22.45 26.19 3093 AHFE (%) 2023 2024  2025E  2026E  2027E
A 1,027 1,027 1,020 1,020 1,020 REfEH
K AR 850.18 86113  861.13  861.13  861.13  F LA 15.57 11.26 10.97 12.48 13.63
B4R 5,726 6,532 7,291 8,195 9,338  FLAlHM 18.53 16.48 1.18 19.39 26.44
)3 B B B R R 7,684 8,463 9,207 10,133 11,315  J3 A& ) 441H 14.94 15.41 3.59 18.97 26.52
AR AR A 17,577 16,970 17,794 19,883 21,369  FHARS (%)
EXIES 8.57 7.62 6.85 7.08 7.43

ALRER e UES 2.06 2.14 2.00 2.11 2.35
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.72 10.18 9.69 10.48 11.87
Z2EEHAL 3,268 3,336 3,188 3,139 2,293 ROIC 10.92 15.31 15.96 24.45 30.89
A 74853  863.64  894.61 1,064 1,346 #fkH
A 18 e 4 2,505 2,362 1,786 1,134 1,135 K AfhE (%) 56.19 50.01 48.13 48.91 46.91
m4% A 117.58  107.22 78.87 73.69 5547  # QATE (%) 0.03 (1.70)  (15.06)  (34.84)  (42.98)
#F MK (18.62)  (18.40)  (44.15)  (41.06)  (42.55) A#HLE 1.15 1.42 1.55 1.63 1.79
FEFEE (336.21) 99.58 30523  903.66 (189.24) &HE 0.90 1.14 1.26 1.38 1.52
HezE s 25170  (77.89)  166.79 428  (12.41) #BiE#H
B EHALE (775.26)  (2172)  (1,274) (974.42) (773.79)  RF = RA#E 2.23 2.34 2.58 2.67 278
KA (1,326)  (1,204) (823.06) (504.36) (805.53) Rk A4 E 1.75 10.43 11.48 12.63 13.89
KB 558.09 78.00 20.87 8.45 1442 BRI ASE 11.36 10.58 11.09 11.05 11.04
EXUEI SRS (7.11)  (1,047) (472.18) (478.52) 1731 HRBHE (ARF)
ERxEHAE (1,125)  (2,673) (445.99) 17.78  (390.01)  HROMK & (RA#EE) 0.73 0.84 0.87 1.04 1.32
FE il 150.01  (1,003)  974.28 20.65 (230.04) HMBFALR(RAMEE) 3.20 3.27 313 3.08 2.25
R IHEH (36.94) 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.53 8.30 9.03 9.94 11.10
438 R 3 Ao (0.00) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (65.17) 10.95 0.00 0.00 0.00  PE (%) 18.31 15.87 15.32 12.88 10.18
BRSNS (1,172)  (1,681)  (1,420) (2.87) (159.96)  PB (4%) 1.78 1.61 1.48 1.35 1.21

1,366 (1,514) 1,467 2,182 1,129  EV EBITDA (%) 3.91 3.48 3.72 3.54 2.65
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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SAITE A
AN, LBRME, IR AIRE TR R AL E AR B T AT IR AT ARAGIER R KT AGAAZT L HE, LAERK
K IR H AT R ARE P34 69 BAR A SR TR R 69 & L B4 3R ] M B 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, 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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#FFAAY (603056 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DTN ILBRIE A AFBAR K AL A2 AR E PR BAGFRAGIEFR RRT AN S EAR . EF R 5 A7IF A A8 %
AE 5 RBE TR B A IREIEF R AT AT DAL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA £
SUTF 27U 69 KL A B o 20 AT T ARSE 48 JdiE A5 0 AR N Ao AT AR ) FRAT 3 B, 46 0R B 8] JRIT4RAT Ak S 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEENSMIERITAT R, GHEREAMA (BIEMES) RREFFTNELENNGIERMITATR, OFR
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: M4 R R R F) E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP AR 8 R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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



