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SR R
oA

FR2HAR
202544 A 27 8 | T EAM

NS R AR 24 F B 25 F—F Nk, 24 23804 4] 235.8/55.2 12 (R
H+16.4%/+20.2%) ; 24Q4 & K/)3 &% A Fl 1 +4.9%/-0.7%; 25Q1 KA E
Ae/)a# % 4] 91.5/23.3 12 (R tb+10.4/+12.8 %) . 25Q1 #1i4 k I kA8 KA
WATHH (BRI HE+10%. &4 AR L+8%), &7 % MamiFomit,
24 FRB 25 F—F &, el ESEENT, %sfu'{if’kﬁ%}%ﬁikm 7|, BAIRE

A A& o owim, Wt 24 0 5] S MR AAR Y R, & 7/E 8/%F 16
RIAR G TH%, HENERTHRY LS, HSRELELEFHE, ST
AT, N BATH AR (B I N/AVE S R b3 K 20.7%/25.6%)

AR, REEETHEL L, ARSREZRLYHREL, “EN,

2024 FAZHRERE, 25Q1 FIT4 T RS

24 5 HIEEATI 228.7 12 (F+16.4%), 7~k 24 F50REIF
F ow B/ KO B R R M J AN 180.9/22.4/254 1 ( F
+17.3%/+11.2%/+15.1%), 25t + 16. & 83k EaT, A H 7 42F

BE PR (ER) :

B At (AR ) :
5 R £RA

SAC No. S0570520100001
SFC No. BQL737

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

R#EF

songyingnan@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523100004
SFC No. BVO704

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

A X ¥

BARM (AR ) 229.80
AN (AR HREA4A250) 167.11
L (AR HET) 88,334
64 FHE AR (ARTET) 472.37

52 A EE (AR ) 140.60-280.38

RS, 535 kz’M 12 F R A, & 20 BRI S MBR. T Jpg R ) 50.06
%%, 24 SFAdu/ b/ g F I 19.8/201.5/14.3 12 (F bk +7.4%/
+17.8%/+11.2%) 0 25 5 —F FN Sl R R R ML HOE K, FIVALT MBI, s x g
HitH 16 RAFAT, & 8. &+ 5 FIHAMEK, 25 F A K BHER
THERE, WA BRHRS%ERAA S T, %) —i’;;f
19

A RA&IE+F A EMKA, NABARAETRA 3
24 F A EFILA0.8pct £ 79.9%, R FiMmt: HEFEEAE
Fl1k-0.6/-0.6pct £ 26.2%/6.1%, % RAspiFsthie; 24 F a8 3844 %
FIH+0.7pct £ 23.4%. /3] 25Q1 £41% [ 1k-0.7pct £ 79.7%:; 25Q1 4
/% 32 4 1 % F] 16-0.6pct/-0.4pct & 26.6%/ 4.4%, 13 A4 Al E R k+0.5pct O T T T Az
% 255%, BAIRE AT IRF. 8] 25Q1 4K E =3k 82 124 (R H-1.6%);
ZEHNER 181 (Fh-24.8%), ERKD2RA LMY 256Q1 x4 7% Wind
Bl #i 1% 36.7 12, R /3 -9.5/+1.5 12T,
EAmAafe, BRY/BFPLELE, £H “EN” 4
s8] 25 Sk BN B AR A B L F AR K KAV N S A K Aadg,

fa % BN E IR A HFN, &AL TIAN S 25-26 F Z A FM, it 25-26
F EPS 4 11.49/12.85 . (AT{& 4 11.59/12.97 ), 51\ 27 iF EPS 14.45
o HFETLNE) 25 F-F¥ 17xPE ¥#{4 (Wind —E ), A3 24-26
%%7% #H CAGR (14%) & T Tt d (8%), 4T 25 F 20xPE, H AR
229.80 ;T (A714 229.46 7T, *t & 25 F 22xPE) “EZN,
REART: AT LT F A ENEFERIKT R, Booxs P,
ZERMBIRE B
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 20,254 23,578 25,938 29,045 32,534
+/-% 21.18 16.41 10.01 11.98 12.01
2B BN 84 A (AR T E ) 4,589 5,517 6,072 6,794 7,640
+/-% 46.01 20.22 10.05 11.90 12.45
EPS (AR T, RATHEHE) 8.68 10.44 11.49 12.85 14.45
ROE (%) 21.09 22.21 21.41 20.84 20.28
PE (4&) 19.25 16.01 14.55 13.00 11.56
PB (4&) 4.10 3.58 3.15 2.74 2.37
EV EBITDA (%) 11.11 9.21 8.14 7.00 5.76

PR R BN RS TN
TP G B SR ARHTIFE IR IR — 35, 7 F sl —AL S 7o 1
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& (000596 CH) S| .\ T1T] ﬁTﬁEﬁlnﬁ
Bl THNFER
W 4E(mn) PE (48) EPS (&) 24-26 %% #] CAGR
NERAE  EERD 2025/4/25 23A 24A/E 25E 26E 23A 24A/E 25E 26E
600519 CH %M ¥4 1550.00 26 23 21 19 59.49 68.64 75.03 81.77 11%
002304 CH 3% 7 R4y 72.44 11 13 13 13 6.65 5.52 5.39 5.74 5%
000858 CH ZAii 129.05 17 16 14 13 7.78 8.21 9.06 9.88 8%
600809 CH  +Ls & 7 i 211.15 25 21 18 16 8.56 10.19 11.68 13.35 16%
¥ 20 18 17 15 20.62 23.14 25.29 27.68 8%
P ] & 21 18 16 14 8.17 9.20 10.37 11.62 10%

VE: TR S BAVFURGE R Wind — &R BARLRA TN T 6 CIWE 24 FLER, FARA . LEnEHAKE 24 £ FR.
TA KRR : Wind, fEEHF5T

B%2: +%# 7K PE-Bands B%3: +#7 A PB-Bands
(AR ) (AR )
— 5 HTAB — EHTA
603 - L 422 - L
_r—'_' '_r-|_l
m————d L=
453 4 el =TT T === 55x 317 A Fotiated 1= ee=e=e- 8.9x
— — — 45x - — — 7.5x
302 35x 211 6.1x
25x 4.7x
151 106
20x 3.3x
0 ; ; ; ; ; 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
AR Wind, 545 TARF: Wind, FHTFR

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

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 25,508 28,812 33,346 38,416 45271  #FdMKA 20,254 23,578 25938 29,045 32,534
EI 15966 15894 20,163 23,617 29,501  FLmi Ak 4,240 4,738 5,351 5,858 6,562
R K 68.61 69.82 82.46 88.06  102.94  FALAHA KM A 3,050 3,740 3,906 4,374 4,899
FeAe 3 R 49.18 86.89 62.80  104.83 8293 FLHA 5,437 6,182 7,079 8,073 9,109
A K 9161 27847 12865  327.25 18341  ¥3E%A 1,367 1,442 1,725 1,903 2,131
HH 7,520 9,264 9,690 11,061 12,183  M% %A (162.24) (348.82) (780.15) (953.38)  (1,162)
FARA T 1,813 3,218 3,218 3,218 3218  FABIAMK (31.05)  (23.59) (25.95)  (29.05)  (32.54)
FRFHF 2 9913 11,710 12,062 12,608 13,244  AAMEEFHKE 19.99 0.18 0.18 0.18 0.18
KIBF 10.37 1.73 13.44 15.47 16.80  #AHIE (6.34)  (34.49) (35.85) (35.85)  (35.85)
sy 4,596 7,897 8,257 8,677 9,155  BLAIH 6,283 7,750 8,513 9,634 10,821
RIS F P 1,123 1,129 1,152 1,155 1,142 BRsbkA 85.07 60.81 68.00 0.80 0.80
HAAEFEAD R~ 4,183 2,672 2,640 2,761 2,931 B L H 35.85 15.40 2.30 34.48 26.68
Wt s 35421 40,522 45408 51,024 58515 A& 6,332 7,796 8,579 9,600 10,795
s 12,409 14,309 15561 16,796 19,034  FiiFft 1,606 2,089 2,299 2,572 2,893
FEAlEE S 0.00 50.04 50.04 50.04 50.04  AAH 4,726 5,707 6,280 7,027 7,902
A IR B 2,814 2,942 3,559 3,559 4,413 Y HEAHE 13711 189.36  208.39 23319  262.22
A E A Bk 9,594 11,316 11,952 13,187 14,570 3 E 344)iH 4,589 5,517 6,072 6,794 7,640
Jkiksh {4 598.02  519.99 51576 51262  506.85 EBITDA 6,556 8,004 8,549 9,476 10,539
K Ik 107.11 41.60 37.37 34.23 2845 EPS (AR, AAK) 8.68 10.44 11.49 12.85 14.45
HAeAER A 7 490.92  478.39 47839 47839  478.39
R A 13,007 14,829 16,077 17,309 19,540 EEWMEILE
VMR G 888.96 1,037 1,245 1,478 1,741 RHFE (%) 2023 2024  2025E  2026E  2027E
A 528.60 52860 52860 52860  528.60 ARK#Y
AR 6,225 6,229 6,229 6,229 6,229  BUKA 21.18 16.41 10.01 11.98 12.01
ERA 14,770 17,909 21,181 24,842 28958  FLAli# 41.10 23.35 9.85 13.16 12.33
)3 B B B R R 21,525 24,657 28,086 32237 37,234  J3A&AN ) 4A)H 46.01 20.22 10.05 11.90 12.45
AR AR AR S 35421 40,522 45408 51,024 58515  EKAEA (%)
EXIES 79.07 79.90 79.37 79.83 79.83

ALRER e UES 23.34 24.20 24.21 24.19 24.29
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 21.09 22.21 21.41 20.84 20.28
Z2EEHAL 4,496 4,728 7,368 6,572 8,965 ROIC 90.87 60.80 71.02 72.47 89.95
A 4,726 5,707 6,280 7,027 7,902  fxfkde s
A 18 e 4 389.43 57072  764.16 84552 92394  HEAH%E (%) 36.72 36.59 35.41 33.92 33.39
%% R (162.24) (348.82) (780.15) (953.38)  (1,162) % Atk E (%) (69.94)  (60.68)  (68.00)  (69.40)  (75.15)
BAMK 6.34 34.49 35.85 35.85 3585  AshkE 2.06 2.01 2.14 2.29 2.38
FEFEE (1,319)  (2,109) 1,070  (381.27) 1,268 @AE 1.43 1.33 1.50 1.60 1.72
HiezEas 855.04  873.98 (1.99) (2.21) (245) BBk
R EHALE (1,278)  (1,733)  (1,151)  (1,427)  (1,596) &K EAE 0.62 0.62 0.60 0.60 0.59
KA (2,381)  (2,427)  (1,089)  (1,355)  (1,523)  RMIKHAHE 30852 34065 34065  340.65  340.65
KB 1,085  665.20 (1.70) (2.03) (1.33)  BAMRHAHE 1.74 1.65 1.65 1.65 1.65
FAIF A 18.30 2916  (61.12)  (69.46)  (72.06) HMEIIR (AR T)
ERxEHAE (1,647)  (2,478)  (1,948)  (1,691)  (1,485)  #RRILHA (R AMKA) 8.68 10.44 11.49 12.85 14.45
FE il (83.23) 50.04 0.00 0.00 0.00 HRZEAEA(RIME) 8.51 8.94 13.94 12.43 16.96
R IHEH 62.16  (65.51) (4.23) (3.14) (5.77)  HRAFF (RAHEE) 40.72 46.65 53.13 60.99 70.44
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 4.36 0.00 0.00 0.00  PE (%) 19.25 16.01 14.55 13.00 11.56
A F AL (1,626)  (2,467)  (1,943)  (1,688)  (1,479) PB () 4.10 3.58 3.15 2.74 2.37

1,571 516.97 4,269 3,454 5,884  EV EBITDA (4%) 1.1 9.21 8.14 7.00 5.76
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. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
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

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
HBELFEALTY “£BH-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-E2REHE

o NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERREZITANGEAR. TFIF . 4T
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
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, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (LK) AL, HFFLZZFIRE TR
HEAZ TR,

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
BRFIIAIZTZLR, LRiEA FedR) AIRNS R RRE R BRI EETAE, R EBRIEAMBIE, 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
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR 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 CGERIT R0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR A LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 28 FTiE%H 5 4 : AOKS809

£H8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLEFELLR DB LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR eE L BMEOT AT HREFTIE, FELRBEV S5 »
&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) AIRAE

£ 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



