IE R R ARE

\ #5.5, (603711 CH)

SRV SRR, AL SIEEEN

FRHR
202544 A1 26 A | FEAR

SR EE
oA

24 F& M 32.91C, RL-9.3%, 1FHFA 251, F-9.7%; 24Q4 Bk
13.51C, Flk-18.1%, #4424 1, F-14.9%; 25Q1 2k 5.8 1¢,
Bl 6-20.0%, V3#&441-0.21C, Rk, 2k 5A, 24 S5k RMRR/IBPR
MBI 16-15.4%/+8.0% (24Q4 B F) 16-21.3%/+8.5%), 25Q1 i
MR BP AR AR SR B AL ) Ho-37.2%/+13.9% ;b i@k 540 B 12 B B S 3R3R3E
R, HRRA — AR, BN BE CRKPI L MRS, HRED
TEREAGEERZ R M AEMAREGEE L, B &R 2HH
Ayl s, BATA S REEAREME, JF B8] A 2@~ ey L &AR
d AR RAL A T ALY AR SIS R AL, B EHT,

FAERREEELELERERE, BPREREEER

FE g, 24 SR OMIEEIEIL 22.7 12, FlH-15.4%, BPikak 52 3L 04
9.7 1¢, R+8.0%, L+ Meco XA F AT 7.81C, R H+20.7%. 25Q1
AR R BP AR AR B AL A A 3.0/2.7 12, R H-37.2%/+13.9%. ek 4
AEIEZ 2 BN IRIRIE I Rivh, B WIRA — 8RS, NS K N AR
TR H A G, B EEEAECEILEMEKRE, 25Q1 BPiktsed,
Meco RRIELE R KR E, HRATRA AR, FILEFEARSZS, BF
HEEERN, R, 24 FELHEBF/LB/Eo/ATEETHIHNREK
-9.1%/-25.4%/+9.9%/+22.8%, 25Q1 F tt-21.5%/-7.7%/+14.4%/-39.3%,
N B R RR AT R F IR, B FH LRI R,

25Q1 #i b A AL, 25Q1 BAIEE S B AT HE

24 52 A)FERF+0.8pct £ 38.3%, L& ABHMEHMEEE, 24Q4 Rk
-0.2pct, I & F LA B FHFAHIRENKIE, 24 FHE/EEE ER L
-0.6/+0.5pct £ 23.2%/6.8% (24Q4 [ b-0.5pct/#-F), & % MEF LT
2 RZMNME TR BENITR. 24 FEE5FHE 7.7%, BT
(24Q4 Rl r+0.6pct) . 25Q1 24 £ R b-2.4pct £ 31.2%, 4 E/1E2% A
FF1+2.8/+1.8pct £ 26.8%/9.4%, 124 A FF1-6.7pct £-3.2%, E
Z2 200 S4EHARE, NSRBI IT EE R,

BB BRI, H®hix “HBI” R

H I8N B) RBP4k s BORA F B A, A&A T A 25-26 FAN 16%/15%, & &
it 25-26 4 EPS 0.64/0.74 7T (77K -19%/-17%), 51 X 27 4 EPS 0.79
T, BF b 8] 25 5-F 3 PE25x (Wind — & ##1), % T 25 F 25xPE,
HARM 16.00 T (1K 13.14 T, AR 2 24 55 18xXPE, ATA T L 3] 24
SF-F3 PE18X), “HH7.

Pt
o

R Iet27: THEEFMmE, EMEFENLTRAY. oz sF

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,625 3,287 3,400 3,579 3,719
+-% 15.90 9.32) 3.44 5.24 3.93
3 B BN 8) AL (ARTE ) 280.29 253.19 265.46 304.00 323.85
+-% 31.04 (9.67) 4.84 14.52 6.53
EPS (AR T, &) 0.68 0.61 0.64 0.74 0.79
ROE (%) 8.35 7.22 7.24 7.86 7.92
PE (%) 20.62 22.83 21.77 19.01 17.85
PB (1%) 1.73 1.65 1.58 1.50 1.42
EV EBITDA (%) 8.41 8.82 12.70 10.21 7.70

TR NSNS, RN

BE PR (ER):

B AR (AR ) :

Z£RA
gongyuanyue@htsc.com
+(86) 21 2897 2228

SAC No. S0570520100001
SFC No. BQL737

ETRK
wangkexin019215@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524020001
SFC No. BVO215

BEA # R
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

S ¥ &2

BARM (AR ) 16.00
AN (AR HREA4A250) 14.02
L (AR HET) 5,786

64 FHE AR (ARTET) 167.50
52 A LE (AR D) 10.26-19.79
BVPS (AR ) 8.44

BAHARR

—_—

06) 37 %300

19
4

(1)

(26)

(41) 4
Apr-24

Aug-24 Dec-24 Apr-25

AR IR Wind

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



4 o I

##H (603711 CH) i) A MM iara secunmies
Bkl: TrN&a&{Ek
B PE (f) EPS (L)
R ERA 8] R AR (HmHEH) 2023A 2024A/E 2025E 2026E 2023A 2024A/E 2025E 2026E
0220 HK Gi— 4>k 9.03 23 21 19 17 0.39 0.43 0.48 0.53
0322 HK A2 A% 13.8 25 21 19 17 0.55 0.66 0.74 0.81
605499 CH MG A% A 277.85 54 44 32 25 5.10 6.25 8.58 10.93
002568 CH ERE) %S 23.65 30 33 28 24 0.78 0.73 0.84 0.97
FH4E 33 30 25 21 1.70 2.02 2.66 3.31
PR R 28 27 23 21 0.67 0.70 0.79 0.89
E: KABRE 2025 5F 4 A 25 B, T & ZAFUNK A Wind —& 8 G—ak bt B, RITEIEIR. ABYORCIRE 24 SFLSE AL, BIERAD A E 24 FF
o

FHFEKR: Wind, FHZF%

B%2: %M PE-Bands

B£3: #8H PB-Bands

(ANR) (AR )
— &R
38 1 28
299 0000 e _eftemmma === 45x 21 4= Yee==g=M . 27 ===  ecece-- 3.2x
- = = 40X - — = 27x
19 30x 14 2.3x
25x 1.8x
10 7
15x 1.3x
0 T T T T T | 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
FA R R Wind, &R FA R Wind, &L
BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



#HH (603711 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 3,275 2,995 3,418 3,577 4,074 FdKA 3,625 3,287 3,400 3,579 3,719
EI 2,711 2,485 2,923 3,040 3,553  FdmA 2,265 2,027 2,091 2,183 2,277
B 57.73 55.26 61.62 61.39 66.45  FLAAE Ao 30.34 36.39 37.65 39.62 41.18
FeAe 3 R 10.40 15.56 11.29 16.97 1240 FLHA 860.37 76126  784.06 82518  857.57
FAAT TR 2 37.24 43.36 40.01 47.73 4346  FEEA 22755 22363  231.32 24345  253.01
HH 161.92 18618  172.85  202.08  188.96 W% % Al (63.62)  (59.52) (195.06) (195.22) (195.31)
FARA T 206.75 20917 20917 20917 20917 K EAfEAiK (2.21) (0.47) (0.49) (0.52) (0.54)
FERFF A 1,960 1,878 1,788 1,723 1,623 AAMEEFKE 6.31 (5.42) (5.42) (5.42) (5.42)
KIBF 34.28 29.92 33.24 37.90 4114 BEAKRE 10.27 16.31 16.31 16.31 16.31
sy 1,476 1,343 1,279 1,230 1,145 & RA1HE 34325  309.98  417.58  452.36  459.92
A 189.47  177.04  167.03 15713  146.83  FdsbkA 0.08 0.61 0.61 0.61 0.61
HAAEFEAD R~ 260.11  328.67  309.35 29812  290.66  Fksh 1.98 3.29 96.00 84.00 67.47
Wt s 5,235 4,873 5,207 5,301 5697  FlHER 34135  307.31 32219  368.98  393.06
s 1,786 1,292 1,464 1,358 1,535  FrigA 61.57 54.91 57.57 65.93 70.23
FEAlEE S 1,007 67400 67400  674.00  674.00  H#H 279.78 25240 26463  303.05  322.83
A IR B 41379 27161 43532  302.90  467.04 Y HMEAHH (0.52) (0.79) (0.83) (0.95) (1.01)
A E A Bk 364.92  346.74  354.83 38140  394.03 3 EHA 3441 28029  253.19 26546  304.00  323.85
ekt A4k 98.33 87.39 87.39 87.39 87.39  EBITDA 467.16  438.15  269.37 32367  362.14
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.68 0.62 0.64 0.74 0.79
HAeAER A 7 98.33 87.39 87.39 87.39 87.39
R4 1,884 1,380 1,552 1,446 1622 EEMHE
VMR G 2.01 (0.93) (1.76) (.71) (3.73) &HHFE (%) 2023 2024  2025E  2026E  2027E
A 41075 41226 41226 41226 41226 ARK#S
K AR 646.08  680.20  680.20  680.20  680.20  FIMA 15.90 (9.32) 3.44 5.24 3.93
B4R 2,293 2,402 2,559 2,739 2,930  FkAlHE 20.52 (9.69) 34.71 8.33 1.67
)3 B B B R R 3,349 3,494 3,657 3,858 4,079 I3 BN )4 ALE 31.04 (9.67) 4.84 14.52 6.53
ki i) %P & ] 5,235 4,873 5,207 5,301 5697  FKAIRA (%)

EXIES 37.53 38.34 38.52 38.99 38.77
ALRER EEIES 7.72 7.68 7.78 8.47 8.68
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.35 7.22 7.24 7.86 7.92
Z2EEHAL 38344 26498  396.87  106.09  482.08 ROIC 16.58 14.59 9.44 12.00 18.06
A 279.78  252.40 264.63  303.05  322.83 ki H
A 18 e 4 187.59  188.06  139.85  147.40 16178  # /= ath% (%) 35.99 28.31 29.80 27.27 28.48
m4% A (63.62)  (59.52) (195.06) (195.22) (195.31) % fiftbE (%) (48.43)  (49.72)  (59.56)  (59.49)  (68.89)
#F MK (10.27)  (16.31)  (16.31)  (16.31)  (16.31)  ##eE 1.83 2.32 2.33 2.63 2.65
FEFEE (99.28) (167.11)  190.69 (145.78)  196.24  &# L% 1.69 2.12 2.17 243 2.48
HezE s 89.24 67.46 13.07 12.95 12.85  HiEfk)
B EHAE (138.01) (6.88) (48.97) (81.68)  (60.92) EFEAHFE 0.71 0.65 0.67 0.68 0.68
KA (67.52)  (57.08)  (46.54)  (77.90)  (58.57)  RMIKHAHE 64.91 58.19 58.19 58.19 58.19
KB (91.02) 28.17 (3.32) (4.67) (3.24) EHKZEHE 5.41 5.91 5.91 5.91 5.91
EXUEI SRS 20.53 22.03 0.88 0.88 0.88  HmRigH (ARTT)
ExEHAE (17.90)  (443.57) 90.05 92.15 92.25 AR & (R A HEE) 0.68 0.61 0.64 0.74 0.79
FE il 86.00 (333.00) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.93 0.64 0.96 0.26 1.17
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 8.12 8.48 8.87 9.36 9.89
438 R 3 Ao 0.00 1.51 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 13.02 34.12 0.00 0.00 0.00  PE (%) 20.62 22.83 21.77 19.01 17.85
HAE T e (116.92)  (146.19) 90.05 92.15 9225  PB (4#%) 1.73 1.65 1.58 1.50 1.42
G 3 o 230.21 (184.18)  437.95 11656  513.41  EV EBITDA (4) 8.41 8.82 12.70 10.21 7.70
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN 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 M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

» v KN 4
£3$. (603711 CH) Lo b ERIESH

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
HBELFALTS “£H-ZZ2URERE”

*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.

(B-E2REHE

o NMIMERA. ETHRAARMAALTH RIPERBERBAITGIERREZITANGEAR. TFIF . 4T
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, RIXTHAEADFIREHXNQEF HERAMELFIEATT
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,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6
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