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Ql BA|#iR, AFMBEALL

BFIFR (£H) :
B AR (AR ) :

£ FH R FMAE
202544 A 26 A | FEAR W, 71 %45 A Ak R

R R viRE
/8] 25Q1 JA 30.22 {7, FI/3RH+20.46%/-12.10%, 25Q1 )&% 4]  SACNo.S0570522020002  shenjianguo@htsc.com

3.87 10, F/FRL+25.51%/-14.92%, 4w3F4% 4] 353 e, R/ oo B +(86) 755 8249 2388

+19.54%/-23.03%., )2 &4 FEAZ B &AL AT 3.70 /Cay A, £ £ F Q1 R R A&
THEKES, NG ZRBEAR SR, PLBEALLSE TSR, KM SAC No. S0570518110004  bianwenjiao@htsc.com
é&% « 9"_ N ,H'L 2% SFC No. BSJ399 +(86) 755 8277 6411

BEA AR
2501 ZAlft 7 R BRHA, R EA M SAC No. S0570124030024  shaoziyang@htsc.com
25Q1 £ A /% A R K 22.20%/12.77% , 3 tb-5.06/-0.44pct, F b H{(E13) 21 2ty 2224

+0.02/+0.47pct, FILTFHEEFE QL KE XA AEIRIL T, 25 %5
Rl HAtatt, = e EM IR T BAIRRAMA R, U2 H B ENBF . KEAHKE

AR 8 sk f, ST 25 AN FI LI R 20%~30%, FRRAMER  arp an) Y
FHFTEBAR CA IR LI, S (ART KE4A 25 8) 134,50

TE (AR T ET) 36,782
B P RRARA R, ERRBAY it 8 148 LI (ARFF) 53348
BB B A, BN, b @ F A — I e e 2B (SR 094514259

FEK AR, A FAZMES S kN, MK T A KR, ARTIK
SRE S RBEATH: LA LA FRAMESTHE, BERREP g am
FEERYRI F AR T RA LA @, Fh AR TN AL

BT, DR G TAR LAER FE LTI, B8 46 R i% KBT 57 . %) —feA
W 8] A AL RB B AL Jr i BB AT 8) BAVRE A 6k — Bt 62 7300

41

BRI BB ALS, -5l TR " ’MNHP“V
N AR ENBAMB: 1) 2454 Ana56B 0. 5 AKELRL . Vo
ZERNART AN, REFLALEOAAEL>: 2) 2459 Ana 57 N\JJ

M, sl s ARG ZEINBEZ TN, BHSBELTAM, BE BT aa2 eszd Apes
ME TR X TR o P So 25 5 4 AFHBAGIH AR IMNEA
Br LR A T HMEAHN &, QIBTABIRLE, BERBRBEM, W
SRER A AURALE, PEEK AHHH# B AR/ & B B L. A8 28

g AagE, BAMGE, THE K BEREAR TS LH.

BFH CYEN BRE

HAVEFF BAV TN, FT 2 3] 25-26 S5 )73 B4 F)iE 5 %) 4 18.18/21.93/25.34
LT, HH TN S 25 4 Wind —&# M4 F-F3% PE 27 42 (3114 24 42),
FIENE M E LB TR, MBALSA LR Y HE, T N5
25 5432 PE 29 12 (A4 26 1%), *F & B 47 192.85 7 (#7414 172.90 ),
i “EN” TR,

AR AT ST Aokl L F KRB 3> AR ATH.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 10,511 12,030 15,046 18,037 20,738
+-% 21.47 14.44 25.07 19.88 14.97
2B BN 84 A (AR T E ) 1,201 1,472 1,818 2,193 2,534
+-% 33.25 22.55 23.52 20.61 15.56
EPS (AR, RAHHE) 4.39 5.38 6.65 8.02 9.26
ROE (%) 11.59 12.57 14.15 14.86 14.93
PE (1%) 30.63 24.99 20.23 16.78 14.52
PB (1%) 3.50 3.16 2.85 2.48 2.16
EV EBITDA (%) 17.17 13.42 13.51 10.17 9.06
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BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



4 BT T

#ik 4] (002850 CH) - MM vuaras secunmes

BA&l: A& KEE (Wind —&#HH, KE 2025 4 A 26 A HKEH)

&R EPS () PE ()
EHF R EHF AR ) 2024A 2025E 2026E 2024A 2025E 2026E
300953CH AL 147.80 2.55 3.25 4.60 57.96 45.44 32.12
603312CH 0 37 A 40.16 1.44 1.93 2.42 27.89 20.77 16.57
300750CH TR 236.60 11.58 14.82 17.78 20.43 15.97 13.30
HMh 35.43 27.39 20.66
002850CH A A 134.50 5.38 6.65 8.02 24.99 20.23 16.78
WA KR Wind, R
B %2: #iX#A) PE-Bands B%3: #&XA PB-Bands
(AR ) (AR T)
254 397
914 . __ T _1- eee-- 45x 24 v ___ emee—-- 8.9x
— — — 40x - - - 7.
127 30x 199 5.2
25x 3.4x
64 99
15x 1.6x
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FARR: Wind, R FrkIR: Wind, #5575
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 9,184 11,093 9,359 13,782 14,168 kA 10,511 12,030 15046 18,037 20,738
b 1,899 2,102 1,505 3,813 4,929  FLRA 8,033 9,100 11,399 13,640 15,662
B 2,671 3,818 1,754 4,258 2,655  FAAE A 56.06 86.07  120.37 14430  165.90
FeAe 3 R 24.27 22.08 39.23 32.21 5110 #FLxHA 42.95 44.30 60.18 72.15 82.95
FAAT TR 2 20.34 17.45 36.42 23.94 47.80 FEEA 294.07 31810 40323  459.94  528.82
HH 920.64  832.33 1,701 1,330 2150 MHEA 73.74  132.69 84.65  114.19  123.68
FARA T 3,649 4,301 4,324 4,324 4335  FABAARK (69.11)  (65.00) (105.32) (126.26) (145.17)
B2 Lk g 8,039 7,957 9,366 9,745 9,726  NAMMETHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 2.96 2.96 2.96 296 #BIFEAME (59.50) 16.36  (60.00)  (60.00)  (60.00)
sy 6,446 6,790 8,097 8,397 8,289  EHLAIH 1,371 1,718 2,128 2,568 2,968
A 409.65  399.90  433.98  476.89 50548  FdIHKA 231 1.40 1.03 1.25 1.50
HAAEFEAD R~ 1,183  764.06  832.08 86847  928.69 FwIE 15.33 27.85 13.55 15.06 17.95
= 17,222 19,051 18,725 23,527 23,894  AIEEKR 1,358 1,692 2,115 2,554 2,951
s 4,921 5,540 3,876 6,733 4,882  FRi3AL 140.24 22383  279.24  337.14  389.58
FEAlEE S 423.36 56.91 2,707 1,400 1,400  #AA1#E 1,218 1,468 1,836 2,217 2,562
A IR B 1,905 2,051  798.61 2,233 2,695  SHMAME 17.31 (3.46) 18.36 24.39 28.18
A E A Bk 2,593 3432 369.91 3,101  787.29  J3A#ANE4A1H 1,201 1,472 1,818 2,193 2,534
ekt A4 1,790 1,826 1,871 1,872 1,857  EBITDA 2,137 2,688 2,906 3,507 3,814
K Ik 131.00 0.00 45.08 45.95 31.02 EPS (AR, %A&) 4.82 5.44 6.65 8.02 9.26
HAudE R A 1,659 1,826 1,826 1,826 1,826
R A 6,711 7,366 5,747 8,606 6,739 I EMFLE
VMR G 12.72 43.27 61.63 86.01 11419 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 269.71 27136 27347 27347 27347 RK#H
FANR 6,449 6,577 6,577 6,577 6,577 LA 21.47 14.44 25.07 19.88 14.97
B4R 3,544 4,611 6,048 7,710 9,520  FAlHE 32.85 25.30 23.83 20.68 15.57
)3 B B B R R 10,498 11,641 12,916 14,836 17,041 3 AE344)iH 33.25 22.55 23.52 20.61 15.56
AR AR A 17,222 19,051 18,725 23,527 23,894  FEARS (W)

EXIES 23.58 24.36 24.24 24.38 24.48
ALRER e UES 11.59 12.20 12.20 12.29 12.35
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.59 12.57 14.15 14.86 14.93
Z2EEHAL 747.60 2,148  (322.45) 5,315 2,488 ROIC 12.43 14.56 12.37 16.87 17.53
A 1,218 1,468 1,836 2,217 2,562 ki
A 18 e 4 711.01 87523 73620 87511 86353 K AHE (%) 38.97 38.67 30.69 36.58 28.20
%% R 73.74  132.69 84.65 11419 12368 4 AfkLE (%) 4.77 (0.87) 23.53 (3.74) (9.85)
#F MK 59.50  (16.36) 60.00 60.00 60.00  EALFE 1.87 2.00 2.41 2.05 2.90
FEFEE (1,450) (616.83)  (2,972) 2,129  (1,028) &ALE 1.65 1.83 1.94 1.83 2.43
HezE s 13553 30528  (67.09)  (80.04)  (92.45) Bz
BREHRLE (3,002) (1,262)  (2,206)  (1,315) (904.88) E K FAHE 0.67 0.66 0.80 0.85 0.87
FARLH (2,411) (1,243) (2,126) (1,226) (835.34) kK FEEE 3.82 3.71 5.40 6.00 6.00
KB (600.00)  (43.00) 0.00 0.00 0.00 AT E 3.83 4.60 8.00 9.00 6.36
FAIF A 9.02 2415  (79.53)  (89.54) (69.55)  HmAsAE (ART)
ERxEHAE 1,909 (881.66) 1,930  (1,691) (466.93)  HALMCH(RATIEE) 4.39 5.38 6.65 8.02 9.26
FE il (1,393)  (366.45) 2,651  (1,307) 0.00  AMRZFENEA(RIHET) 2.73 7.86 (1.18) 19.43 9.10
LT (126.80)  (131.00) 45.08 0.87  (14.93)  HWAH T F(RAHEA) 38.39 42,57 47.23 54.25 62.31
£ il LI A 33.41 (2.12) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3557  128.00 0.00 0.00 0.00  PE () 30.63 24.99 20.23 16.78 14.52
A F AL (161.33) (510.10) (765.38) (384.62) (452.00) PB (4%) 3.50 3.16 2.85 2.48 2.16
G 3 o (343.57) 6.57 (597.85) 2,308 1,117  EVEBITDA (£) 17.17 13.42 13.51 10.17 9.06
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I

AT A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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, 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

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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, 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
(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 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



B0 £ RIE %

#Hik 4] (002850 CH) g\ % MM ciarai secummes

A ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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) (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 (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 #5440, tEE T AN 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 &
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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



