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glefF 4 A 25 B A 25Q1 F44: QL AT LILAN 77.7 1L, Rk
-2.6%/3R th-14%, V3% A)iE 7.07 127, B H-34%/3 tb-17%, Jedk 4% #)H
7.03 127, B Ho-34%/37 He-13%. 2 8] 25Q1 )34 4 F| & A5 & AN (7.0
L) o BB S THAERY, FIM A ERIF, HH “FEN7 4L,

QL #A BRI EREK, SHIEE = RNBL&A

Q1 B&BR AT £ 504K =2 Bl Fb-8%/ 3K tb-21% £ 33.7 77 vk, B IL IR tb-16%/3R L
20% % 8.2 1L, ¥Rl tb-9%/3F tb+1% £ 2432 ivk, Q1 #7 4 HHH 4l
= F I +23%/ 3R b +2% £ 66.4 77 vk, AR H-1%/3R 1b-9% £ 37.5 1L,
¥R b-20%/ 37 tb-11% Z 5653 T/vk. Q1 A ALl 34 = 1B Fb-1%/3F kb
-21% % 33.7 7wk, AR HL-9%/3R b-12% £ 5.6 1T, ¥4 R H-8%/3R b
-1%ZE 4152 leh. QL AJEAR KA B Hb+37%/3RL-4% £ 145 7ok, &

BE PR (ER) :

B AR (AR ) :

A5 R eI

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

T UN KE
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

A X ¥
AR (AR ) 25.34
&M (ART HRE4A258) 20.97

MR FE+5%/ 3R HE-T% E 19 1L L, HHFl tb-23%/3F He-4% £ 1306 Livk, 5 Tih (AAGEZ) 44,524

K EEF BN TR, 3] QL 44 £4) £ B k-5.5/3/ b +1.3pct £ gj;{;jf ;ﬂ(ﬁiﬁ %MW . 88“2321
iy . i plA . - .

16.4%, A % B % F) 1k +0.37/3F £-0.08pct £ 4.03%. BvPS '(A &) 1495

P DA AR G AE, H A RIAH S AR ] B A R E

BENES, 4 A 25 B ZIDMF/C — B I8 8 /F52/DMC #4251 A

0.18/0.42/0.72/0.26/0.74/0.37 7 & | % , & 4 A W ) — Fdied

-49%/+3%/-5%/-3%]/-1%/+6%, % & DMF 4= DMC B & 4 & % ¥ L5 = S 19 R0

MG E, Hte AR E KL FAIKN TRERBHAZHRL, A 7

HEEY L. RM#AT @, 4 A 25 83/ BIRBEAE M4 570/912 ©1

[, %4 F#1-1.7%/+0.1%, B TRAEA A %R, RE QL KN4 an

£ T A% 48.8 0L, B ¥ A 0.52 1070, A RAER 3N 2w — 10 &~ fk 2k &, )

B RAEFMAS LR, AP IR F B RFRK, O r2a A2t Deszd A2

ﬁ?ﬁ’]‘fﬂiﬂﬂ-’-ﬁ{#{ﬁ #H KRR Wind

BTN SHS BT ANMBEE, RNTAISZRENAA, Wit

25-27 F)a#4%HiE %k 38/50/58 1z (AT{AA 45/55/63 1z, TFiAME A

-15%/-9%/-8%), 3t & EPS # 1.81/2.34/2.73 7T, 44 ¥t/ 3] 25 % Wind

—H AT 12XPE, F EHA B R KER K KRR FHTE T,

“F ) 5] 25 4 14xPE, B 474 25.34 (#7144 27.82 L, 3t & 25 4 13xPE

vs Tt ) 1IXPE), ## “EN” 4,

R et BRAMME R@ED: HABEZRBRAY; FHEKRAFAR.

ZERMIBARE RFA

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 27,260 34,226 37,612 39,237 40,585

+/-% (9.87) 25.55 9.89 4.32 3.44

2B BN 84 A (AR T E ) 3,576 3,903 3,838 4,979 5,798

+-% (43.14) 9.14 (1.65) 29.72 16.45

EPS (AR T, &) 1.68 1.84 1.81 2.34 2.73

ROE (%) 11.90 12.73 10.94 12.88 13.44

PE (4&) 12.45 11.41 11.60 8.94 7.68

PB (4&) 1.54 1.44 1.33 1.20 1.07

EV EBITDA (%) 8.08 6.74 6.78 5.13 3.94

TA R : N8N S RHF TN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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ol HUATAI SECURITIES
B&1: “THAS#FER
B (R W (oR) EPS (&) PIE (x)
NE LK EERS 4R 258 4A258 2024E 2025E 2026E 2024E 2025E 2026E
744 600309 CH 56.05 1,760 4.15 485 5.83 14 12 10
#ALEi 000422 CH 11.91 129 0.60 0.97 1.19 20 12 10
4% 000830 CH 11.46 219 1.06 1.15 1.30 11 10 9
£ 15 12 9
dE: FTHN 8 A AR A Wind — 2
FHRKR: Wind, &£ &%
B#%2: #&+ PE-Bands B%3: %% PB-Bands
[N:%] (AR )
— gt
95 -
1 ==, <  eee=. 25x 36 4  _g==gt =TT eee—- 3.1x
- — = 20x - — = 27X
a7 15x 2.2x
10x 1.8x
24
5x 1.4x
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 Wind, & &FR FA kR Wind, &R

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

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 7,923 7,374 10,058 11,891 17,059  #akA 27,260 34,226 37,612 39,237 40,585
b 2,041 1,398 3,649 5810 10,507  #FdkmA 21,576 27,821 31,242 31,547 32,066
R K 56.83 83.75 56.85  100.10 80.28  FAA Al 190.25 20143 25143  255.68 25821
FeAe 3 R 1.84 2.37 2.26 257 242 FLHA 60.13 88.96 81.67 91.24 95.99
FAAT TR 2 49228  640.90  604.39 69470  649.02 FHEHA 33557 33504 38553 42310  416.98
A 1,493 1,319 1,839 1,350 1,891 W% M 68.12 22031  265.84  186.18 77.95
FARA T 3,837 3,931 3,906 3,934 3,929 R ABAAMK (33.38) (27.82) (36.65)  (39.39)  (37.76)
R~ 36,129 39,283 39,174 37,602 36,363 AAMMETHKE (6.39) 0.00 1.00 1.00 1.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 840  (32.03) 15.00 20.00 25.00
sy 28,941 30,056 31,004 30,591 29,500  FLAlE 4,428 5,008 4,672 6,001 6,953
A 1,947 2,367 2,609 2,861 3,137  FRIMEA 8.15 7.42 14.45 10.01 10.62
HAAEFEAD R~ 5,241 6,860 5,561 4,151 3,726  FAs Lk 155.76 091 12581 94.16 73.63
= 44,051 46,658 49,232 49,494 53,422  AIHAEHR 4,281 5,015 4,561 5,916 6,890
s 5,788 5,526 7,182 6,091 7453 FFi3AL 658.35 83644  684.16  887.47 1,033
B 200.16 0.00  100.00  200.00  200.00  ###E 3,622 4,178 3,877 5,029 5,856
A IR B 3,314 2,304 2,903 2,355 2,990 SHMEAME 4653 27561 38.77 50.29 58.56
A E A Bk 2,274 3,222 4,179 3,537 4,263 )3 AN 5] 4 A 3,576 3,903 3,838 4,979 5,798
ekt A4 7,826 8,305 6,619 4,358 2,390 EBITDA 6,416 8,063 7,527 9,074 10,112
KAf % 7,348 8,224 6,540 4,274 2,301 EPS (AR T, &£XK) 1.68 1.84 1.81 2.34 2.73
HAudE R A 477.55 80.39 78.76 83.76 88.76
RAEAH 13,614 13,830 13,801 10,450 9842 EEMFILE
VMR G 1,547 1,810 1,848 1,899 1,957  &tFE (%) 2023 2024 2025E 2026E 2027E
A 2,123 2,123 2,123 2,123 2,123 Ak#H
FANR 2,386 2,425 2,425 2,425 2,425  FBIKA (9.87) 2555 9.89 4.32 3.44
B4R 24,581 26,573 29,219 32571 36,519 kAl (41.76) 13.09 (6.70) 28.43 15.87
)3 B B B R R 28,891 31,018 33,582 37,146 41,622 3 EHA 8441 (43.14) 9.14 (1.65) 29.72 16.45
R A AR AR S 44,051 46,658 49,232 49,494 53,422  FAIEH (%)

ERIES 20.85 18.71 16.94 19.60 20.99
ALRER e UES 13.29 12.21 10.31 12.82 14.43
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.90 12.73 10.94 12.88 13.44
2EEHAE 4,715 4,968 7,519 7,447 10,055 ROIC 11.19 11.92 11.58 14.84 18.24
A 3,622 4,178 3,877 5,029 5,856  fxffkA
718 e A 1,298 1,309 1,425 1,784 2,065 W AE (%) 30.90 29.64 28.03 21.11 18.42
%% R 68.12 22031  265.84  186.18 77.95  FRfeE (%) 19.06 24.49 13.10 041  (15.21)
#F MK (8.40) 32.03 (15.00) (20.00)  (25.00) EHKE 1.37 1.33 1.40 1.95 2.29
FEFEE (840.51)  (2,369)  699.73  (689.63) 1,035 @ 0.76 0.62 0.78 1.29 1.68
HezE s 575.96 1,598 1,266 1,157 1,045 BBk
BREHRLE (7,280) (5,075)  (2,579)  (1,365) (1,867) EFFREHEE 0.69 0.75 0.78 0.79 0.79
KA 8,711)  (5,081)  (2,170)  (1,816)  (1,692)  mKIKH A4 E 570.76  486.90 53500  500.00  450.00
KB 1,400 0.00 0.00 0.00 0.00 AT E 8.74 9.90 12.00 12.00 12.00
AR F A 30.96 6.17 (409.79)  450.55 (174.14)  HEiF (AKT)
ExKEHAE 2,658 (388.10) (2,689) (3,920) (3,492)  H MM (RATHE) 1.68 1.84 1.81 2.34 2.73
FE il 200.16 (200.16)  100.00  100.00 0.00  AMRZFENEA(RIHET) 2.22 2.34 3.54 3.51 474
K% 4,092 876.06  (1,684)  (2,265) (1,973)  HRHFE (RATHER) 13.61 14.61 15.82 17.49 19.60
438 R 3 Ao 0.00 (0.05) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 67.50 39.58 0.00 0.00 0.00  PE () 12.45 11.41 11.60 8.94 7.68
A F AL (1,701)  (1,104)  (1,104)  (1,754)  (1,518) PB () 1.54 1.44 1.33 1.20 1.07
G 3 o 100.65 (475.67) 2,251 2,161 4,697  EV EBITDA () 8.08 6.74 6.78 5.13 3.94
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I

2T B
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 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



HUATAI SECURITIES

, ' KA 1
® 24 (600426 CH) )\ S5 1] ERIES

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,

(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
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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



/ ' KN 1
#& B (600426 CH) )\ S5 T17] ﬁTﬁﬂé.i

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
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