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HUATAI SECURITIES

Pk 38 BT Fl, AeREALRF

L EFR FiREITF RO TAC TR
202554 A 27 8 | +AAR# R AR S B ARH (AR F) :

iR PES
INE R A —FI: 2024 FEHEIK 26.5 12, Fk+9.8%, Y3 H 4 A SAC No. S0570517080007  fangyanhe@htsc.com
23412, RBlH+7.3%, %A T &AM (2.5312), TR ZIDHREFH SFC No. BRWST! +(86)1760 226610892

WAL R AR TR A BT B . 24Q4/25Q1 £ A E AL 13.2/47 1L, R 5 R A
+32.4%/+32.2%, V2&% 4] 1.18/0.37 /¢, R t+6.2%/+7.6%. /» 5] 24 5+ SAC No. S0570522030002 huangying018854@htsc.com
#EITH 38.71C, F+9.2%, MAE 25 5423 K. WM F B R E#R, iTH SFC No. BSH203 +(86) 21 2897 2228
PAT, B, BAA DR RAE, BH CENT L IR -

SAC No. S0570524110002 wangxijie@htsc.com
REZBRERFTR, @I E TAZEA 36 BT A AU R
AT, 24 AR e T AR E IR 22.17/4.11 12, B +10.1%/+8.9%, R #2R
FZEAROCERTAEES, £A1F 24.52%/28.08%, [ tb+1.54/-3.86pct. SAC No. S0570525040003  fanxingchen@htsc.com
o4, 24 SFXEA AR LA &R E AL 6.10/15.75/3.99 12, Rl +(86) 10 6321 1166

+0.63%/+46.64%/-28.35%, & it mpLE TAZIE A BR & PATHET, AL TAE
AT SN F SRR, £AF 47.90%/19.78%/13.28%, Rt % K¥iE

+5.16/+2.50/-6.93pct . 24 4 4 & £ 4 F  2549%, F tb+0.75pct ; B (AR ) 12.57
24Q4/25Q £#1% 24.24%/19.85%, []tb-0.75/-6.86pct. WA (AR KE4A250) 10.81

T (AR EF) 5,538
24 —?—#ﬂl‘ﬁlﬁ’ﬁlﬁ'ﬁﬁ%, ﬁﬁ?ﬁ“@%ﬁﬂa‘&7?f']$l§]kbﬁl% 6 MA-FHE R (ARTAET) 197.63
24 FNAMAKAEN 115%, Frk-0.69pct. L, #&/wsm/arg/m  BATEER (ARH ror1ss

BVPS (AR ) 4.26

%% A% 0.85%/6.21%/5.07%/-0.62%, F]+-0.11/-0.1/-0.48/+0.0pct. 24
F AR E b AN B Hb+2.25pct £ 4.11%. 22 6% T 24 )3 #0% A A R
%7 8.81%, Rt -0.2pct. 25Q1 i %% A % 1b-4.38pct £ 14.2%, )2
HA A FE T7.81%, F-1.79pct. 24 FL&E M A ALK 51410, R E AR — PRAT

0 0 o Elib.7 al (%) 7 %300
A 0.82 1z, H/4T3ELk 106.4%/86.4%, R tb-7.8/-1.4pct. 20

B A M 5 H1E 2: W M
O B AR A AR AR, 2 A IR O E KPR, TIRA MR, M s

£ 8 2025-2027 3 &4 FE ) A A 2.68/2.94/3.18 10 (FT1A ®
2.9/3.2/-, TM-7.5%/-9.3%/-). Tt/ &) 25 4 Wind — & i1 PE {84 @ - i ] §
16 45, 7 3] AL AL il A IR 417 A 3 T ok %2 o A Aok & B 31 HCE Apr24  Augz4 Dec24  Apr2s
FTRPFTABERL, NAFEFHRER, AZASTHE, RN LEEM AR Wind

W TAZEAMN R K R E, FREE TN, ATL T35 25 F 24xPE, B AR

12.57 . (FT44 13.58 &, 315 25 4 24xPE), i “EN” iF4%,

AR s ARBAFURAT AR AT Rt B TAZ 4R R A

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,414 2,652 2,929 3,173 3,375
+-% (10.51) 9.84 10.43 8.35 6.37
3 B BN 8) AL (ARTE ) 217.69 233.67 268.23 294.48 317.70
+-% 29.03 7.34 14.79 9.79 7.88
EPS (AR T, &) 0.42 0.46 0.52 0.57 0.62
ROE (%) 11.31 11.32 11.98 12.08 11.98
PE (%) 25.44 23.70 20.65 18.80 17.43
PB (%) 2.79 2.58 2.37 2.18 2.00
EV EBITDA (%) 13.88 12.43 11.12 9.79 8.65

TR NSNS, RN

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



’ 4 KX 1
 RAT (301058 CH) L) A i R
BA&1l: T akak (2025/4/25)
B Lz EPS(t) PE (4&)

NE LMK NARD (=) (e ) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
Hi# %R 603060 CH 6.55 53 0.32 0.25* 0.32 0.35 20.48 25.86 20.50 18.98
Li#&#% 605598 CH 19.82 49 0.71 0.82 1.23 1.55 27.98 24.20 16.09 12.80
+ E &% 002116 CH 9.80 46 0.67 0.72* 0.76 0.82 14.72 13.62 12.87 11.96
1A 21.06 21.23 16.49 14.58
FAAL T 301058 CH 55 0.42 0.46* 0.52 0.57 25.44 23.70 20.65 18.80

ErOOT ORISR L
PR KR Wind, &5

R, MRPARAF TN, Ao 8] BAIFN K B Wind — M.

B%&2: £FLHRARFLER B&3: 1F&4AiER R LR
(€] (e ) ) )
14 - — A Fl b it - 80% 1.4 - — )2 4 A e [3] PY 3 3R r 70%
1.2 A F 60%
12 - 60% .
10 1 1.0 - F 50%
- 40% - 40%
g | 0.8 -
L 0,
L 0% 0 | 30%
6 A F 20%
. L 0% 0.4 - L 0%
5 | L 20% 02 1 L 0%
0.0 ¢ F -10%
0 - - -40%
SN NNNNIRIIIIIIY ©2) - " 20%
OO0 dd d 4 N AN ANNMMOHOMST T I S 0
gYIATIITIIIIIISRILY 55988885358558500856530
M T A NOFTANOTETANNOT AN A
FHRR: Wind, E&£7% FH R Wind, E&RHFR
B&4: FHAIL PE-Bands B%5: WAL PB-Bands
(AR ) ) (AR )
— P ARAT
26 ~
19 h jcccecey  cecmccam == T T eee-. 5x 19 A 0 _ T oeTT"  ececee- 6.0x
- = — 45x - — = 5.0x
13 35x 4.0x
25x 3.0x
6
20x 2.0x
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 R : Wind, %557 FH KR : Wind, 4

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



B0 £ RIE %

+ 44+ (301058 CH) )\ A VM susrai secunmes

Z A

il 83 FliE %
24 R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 3,561 4,241 4,400 4,729 4,939  FdMKA 2,414 2,652 2,929 3,173 3,375
EI 1,604 2,025 2,112 2,214 2421 BLARA 1,817 1,976 2,188 2,371 2,522
R MK 677.22 74018 80123  847.18  861.92 F AL AN 15.98 20.24 22.35 24.22 25.76
FeAe 3 R 51.12 32.08 59.80 39.75 66.15  Fw kA 22.95 22.40 24.74 26.81 28.51
A K 15591 24237 19745  279.09  227.83  FEHEM 152.34  164.68 18158 19515  205.90
HH 496.39 55245 54140 64424 61673 MH %A (14.93)  (16.43)  (17.36)  (18.29)  (19.79)
RALEAD T~ 576.79 64848  688.15 70544 74576  #EAAAdik (37.50)  (41.86)  (38.66)  (39.67)  (40.51)
FRFHF 2 641.63  634.79  646.55  644.89  629.07 ANAMMEEAIE 1.26 1.19 1.53 1.33 1.35
KIBF 0.95 1.53 2.01 257 31 BRAkE 0.87 2.08 1.37 1.44 1.63
E A 33215  309.39 31859 32142 31366 ELAE 25714 25299 29192  320.96  345.38
RIS 167.97 16276  167.41  164.89 15837  FksMKA 16.25 14.10 16.38 15.58 15.35
FAedER AT~ 14056  161.10 15855  156.01  153.94  FLs-E 19.62 13.16 16.82 16.54 15.51
F 8 4,203 4,876 5,047 5,374 5569  FiH &R 253.77  253.92 291.48 320.00  345.23
s A 2,013 2,540 2,521 2,643 2,617  FRi3AL 29.47 20.83 23.91 26.25 28.32
FEAlEE S 40.03 47.08 47.08 47.08 47.08 A1 22430  233.09 26756 29375  316.91
B AR 894.80 1,115 1,164 1,150 1,252 Y HMEAHE 6.61 (0.58) (0.67) (0.73) (0.79)
FARH B 1,078 1,378 1,311 1,446 1,318 2 BEN 8441 217.69 23367  268.23 29448  317.70
dkiksh {4 51.67 41.61 40.53 40.53 4053  EBITDA 29097  287.50 31293 34524  366.64
K 0.00 0.00 0.00 0.00 0.00 EPS (AR, %A) 0.42 0.46 0.52 0.57 0.62
HAeAER A 7 51.67 41.61 40.53 40.53 40.53
R4 2,065 2,581 2,562 2,684 2,658 EEMFIE
VIR AL 15440  150.71  150.05  149.31 14852 &#HH£AK (%) 2023 2024  2025E  2026E  2027E
MEA 51227 51227 51227 51227 51227 AK#H
AR 93811 93811 93811 93811 93811  FidikA (10.51) 9.84 10.43 8.35 6.37
ERA 517.59  674.42  853.99 1,051 1,264 F AL 25.97 (1.62) 15.39 9.95 7.61
)3 & #F N S AL AR AR 1,984 2,144 2,335 2,541 2,762 BN HAIHE 29.03 7.34 14.79 9.79 7.88
Rtk AR AR S 4,203 4,876 5,047 5,374 5569  FAIH (%)

EXIES 24.74 25.49 25.30 25.27 25.29
NLREER EEIES 9.29 8.79 9.14 9.26 9.39
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.31 11.32 11.98 12.08 11.98
Z2EEHAL 43267 51429 20000 21090 307.60 ROIC 7154 11,861  249.89 13483  136.85
A 22430  233.09 267.56 29375  316.91  4:tk#eA
A7V 4 51.88 51.16 39.40 44.16 4188 K& AtE (%) 49.13 52.94 50.76 49.94 47.73
4% A (14.93)  (16.43)  (17.36)  (18.29)  (19.79) 4 AtkiE (%) (70.98)  (85.54)  (82.69)  (80.13)  (81.20)
BAMK (0.87) (2.08) (1.37) (1.44) (1.63)  EHE 1.77 1.67 1.75 1.79 1.89
FEFELH 10445  177.98  (28.12)  (45.70) 3572 @&#E 1.44 1.35 1.45 1.43 1.56
HiezEas 67.85 7057  (60.12)  (61.57) (65.48) #iEfk7
R EHALE (52.64)  (36.03) (48.25) (39.78)  (23.08) E K EAHE 0.60 0.58 0.59 0.61 0.62
KA (20.58)  (16.79)  (47.35)  (36.54)  (26.82) MMk E 3.66 3.74 3.80 3.85 3.95
KR (36.00)  (22.44) (0.47) (0.57) (0.54)  BATMKRHA 4 E 2.19 1.97 1.92 2.05 2.10
FAIF A 3.94 3.19 (0.43) (2.68) 427  HBRAE (ARF)
ERiEHALE (117.20)  (100.46)  (64.69)  (69.92)  (77.04)  HRICHA(FAMHeH) 0.42 0.46 0.52 0.57 0.62
S 0.01 7.04 0.00 0.00 0.00 HRZEAEA(RIME) 0.84 1.00 0.39 0.41 0.60
K (20.14) 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.87 4.18 4.56 4.96 5.39
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 25.44 23.70 20.65 18.80 17.43
A F AL (97.06) (107.50)  (64.69)  (69.92)  (77.04)  PB(#) 2.79 2.58 2.37 2.18 2.00
G 3 o 262.98  378.54 87.06  101.21  207.47  EV EBITDA (&) 13.88 12.43 1.12 9.79 8.65
FARB: NANE,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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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
HBELFALTY “£BH-Z2UREFRE”

*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 DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B AIRE PTRA AT IER R AT A RAEFTI XM 44 5o AWE P PR AL “4n
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
EATIER (BRAEMARXRIZT) K, FTRAREATEHF IBFZIER (R Bk, HITHLIZTRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAILTZER, LRIEHR FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERMEBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk 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



B0 £ RIE %

$ AT (301058 CH) )\ A% MM ciarai secummes

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



