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HUATAI SECURITIES

AEERHAEAR, ©HREK &I

BFIFR () :
B AR (AR ) :

EFHR E-F -2
202545 4 A 27 8 | FAAR# A EE&E5HER

A5 R vHEE
25Q1 JA A 21.02 1270, R/ H+3.46%/-56.96% (AL b 8 30 k575 A % G b BUETIEZZ0R00E e o

ik, WA FREE0BE), 25Q1 JaA4410 0.65 L, RERL oo BT SE e R 2
+5.17%/-86.22%, 4=3F 0.45 17T, Bl/3tb-3.90%/-87.99%., /&) L 1k R 4 AR
S Bk A AL B BB R B A A B, A k&t AR B Y a% 20 B 3% SAC No. S0570518110004  bianwenjiao@htsc.com
#E n& 5,]\ &,ﬂ—] g&% « g'_ N ‘i‘F 2% SFC No. BSJ399 +(86) 755 8277 6411

BEA AR
25Q1 XE Y h TRARLHE, ARREACEHRILGHE SAC No. S0570124030024  shaoziyang@htsc.com
N8 25QL MG Ia B4 A A R LS, £ 2 F K FHR, 5] 25Q1 £4 +(86) 21 2897 2228

F %A F % 37.51%/10.35%, #it-15.39/-8.15pct, &7 24Q4 & LA
A AR E SRS FRA KRS, N8 25Q1 SR HM R4 38 1L, A A KR

Fl3#42 30%, A eE R4k 40 1L/, FI38A2 40%, ©HRES5ALRARLS  anp (Arh) 40.25
Ay w i K& AEH (ARF HE4A 25 A) 24.50

T (AR T EF) 25,864
AeAi: fFLE KB REHE, A XA 6 MNAFH BRI (ARTET) 455.75
Tk Ty E, #AEE KRR A, 25Q1 & E 3 A w4 93.1 7 & (A A4 32.1 gf,fsﬁ:f;f) D 17.12_23:1;

7 +A64E 61.0 7 ), Fl/ZRE+30.0%/-32.8%. 238 7@, #HE 2025 F 3 A,
HRCEENKACHM 7457 76, T EFL19.12%, AP QLA 371 gron g
G, TEEUGRELBEE. NABEMRALRALSSE, HE 24
SR B) TR IR IS F N B AR 290 K, H5AR 70 R & bk Rk, Bt %) L

HRE S Rk 1900+ o & #7 Ak R & 5 i F ag R A e b R H R A9 3% KA 7%300

P, OEAEE A R ABES K, FRLGHEE, rﬁuv
(-
mj h

29

18
EH A MAMAASRGRAE, T RILT B (;«ﬁqk
I 8) B R A X AL AL T 56 2 Sofe 37 AL IR A K 2 S0 2 47 AL TR K B AT
B P AR AL B —, AP B R e RE A BOEATARBT L O T o beezs Az
HESH—. RIFCATHE—. 254 4 A, 23 NEH b IRE LR GHH
115.6 1089 X ERBAER KM, A2 LARRTIC 2 FGtmHshy 0
K, 25 F L ANAEZIRHTLAHEETLEITYE, 2553 ANakF
BB RALER R 2 A KT NG, RATEIE P E LG RLIES

RRHALARRE, ®HF “EN” FR

HAVEF B AN, T 25-27 F)3 &4 4] 12.11/15.94/22.86 1L L. 5%
ST 8] 25 5 Wind — & A T -39 PE 25 4% (AT44 25 4%), # B2 3
AR LFRTBRTFURAZBAGES, BPFARATFEASHELEE, B )
RE MBI K IALAR B, KRAVEFL T8 25 F A4 PE35 4%, *t i
B ARW 40.25 7T, HH “EN” B4R,

AR ATRSEF AR, AAERIAE B W ERATA, RN LK.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 14,602 15,374 20,218 26,138 33,770
+-% 25.56 5.29 31.51 29.28 29.20
2B BN 84 A (AR T E ) 491.15 916.56 1,211 1,594 2,286
+-% 80.44 86.62 32.13 31.60 43.43
EPS (AR T, R##EE) 0.47 0.87 1.15 1.51 2.17
ROE (%) 7.56 12.94 15.14 17.17 20.54
PE (1%) 52.66 28.22 21.36 16.23 11.31
PB (1%) 3.87 3.46 3.03 2.58 2.12
EV EBITDA (4%) 22.02 15.64 13.70 10.36 8.26
FARR: NENE, EEFLTN

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



s KN I RIEH
%éi‘j‘é (300001 CH) - .'.' HUATAI ;:ECUHITIES
B&Ll: TrAI#EE (Wind —2#H#, &ZE 20254 4 A 27 G &R
S L EPS (%) PE (4&%)
2 8 R 2 8] R A (%) (e ) 2024E 2025E 2026E 2024E 2025E 2026E
300693 CH LMy 29.62 92.65 1.38 1.79 2.26 21.46 16.56 13.13
300491 CH i@ 4&#H# 15.98 27.92 0.29 0.64 0.95 54.39 24.93 16.87
600212 CH  #fei 7% 7.68 54.09 0.13 0.22 0.36 61.00 34.72 21.24
H1h 45.62 25.40 17.08
300001 CH  #4if& 24.50 258.64 0.87 1.15 151 28.22 21.36 16.23
Fr R Wind, A& &5 %M
B&2: 444 PE-Bands B4%3: 444 PB-Bands
(AR ) (AR )
Hrhtik — iR
82 - 30 -
[ ]
624  eeed === 90x 22 fommemm= R T ITT T  MWTY e 3.9
- — — 75x - — — 3.5x
41 60x 15 4 3.1x
45x 2.7x
21 7
30x 2.3x
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

FH KR Wind, &R

FA KRR : Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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1 IR IE 25

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 15317 16,241 25356 29,557 38,214  #akA 14,602 15374 20,218 26,138 33,770
b 2,838 2,742 5,680 7,074 6,023  FAA 11,191 11,389 14,845 19,071 24,442
B 7,830 9,339 11,815 15637 20,500  F A4 KM A 64.70 88.66  106.75 13486  182.42
FeAe 3 R 556.05  309.45 1,083  625.35 1,504  FxHA 911.91  891.17 1,173 1,464 1,857
FAAT TR 2 268.24  309.93  503.19 49556  809.49  FHEHA 823.74  947.96 1,213 1,516 1,925
A 1,609 1,206 2,784 2,199 4,125  ME%A 201.68 20241  336.80 516.16  640.62
FARA T 2,216 2,335 3,492 3,526 5253  FABAAMK (205.36) (282.53) (247.54) (362.99) (519.68)
R~ 8,560 8,773 9,544 10,938 12,450 AAMAEIIKE (13.46) (3.63) (5.98) (9.75) (8.21)
KA 1,621 1,766 1,947 2,115 2,300  #&FHAE 60.50 67.88 80.59 78.50 71.87
sy 3,746 3,332 4,406 5,540 6,887  E1AlH 602.22 1,053 1,335 1,784 2,526
A 77891 71857 61871 52516 40655  FAIMEA 17.02 21.98 15.02 15.66 17.42
FAAE R T~ 2,414 2,957 2,573 2,758 2,856  FAIFE b 85.72 49.19 45.49 49.80 57.55
= 23,877 25,013 34,901 40,495 50,664  AHEERK 533.52 1,026 1,305 1,750 2,486
s 13,044 14,028 22,900 26,897 34,882  FiiFAi 6.76 86.79 63.44 11656  143.24
B 2,431 2,334 7,771 9,488 10,666  ##IH 526.76  939.40 1,241 1,634 2,343
A IR B 5,507 6,214 8290 10,337 13,951 Y HMAHiH 35.61 22.84 30.18 39.72 56.97
A E A Bk 5,106 5,480 6,839 7,071 10,265 )3 BAN 84 A1 49115  916.56 1,211 1,594 2,286
ekt A4 3,138 2,524 2,456 2,504 2,445  EBITDA 1,311 1,844 2,233 2,991 4,034
KAf % 1,454 944.45 923.33 905.52 875.09 EPS (AR T, #£K) 0.48 0.89 1.15 1.51 2.17
HAudE R A 1,684 1,579 1,533 1,599 1,570
RAEAH 16,181 16,551 25,356 29,401 37,327 I EMHFEP
VMR G 1,006  987.51 1,018 1,057 1114  &RHFE (%) 2023 2024 2025E 2026E 2027E
A 1,056 1,056 1,056 1,056 1,056  mK#ES
FANR 3,499 3,527 3,527 3,527 3,527  FaddA 25.56 5.29 31.51 29.28 29.20
B4R 2,388 3,201 4,228 5,554 7459  FaAliE 119.75 74.92 26.75 33.63 41.59
)3 B B B R R 6,689 7,475 8,527 10,037 12,222 Ja 844l 80.44 86.62 32.13 31.60 43.43
R A AR AR S 23,877 25,013 34,901 40,495 50,664  FAIELH (%)

ERIES 23.36 25.92 26.58 27.04 27.62
ALRER e UES 3.61 6.11 6.14 6.25 6.94
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.56 12.94 15.14 17.17 20.54
2EEHAE 1,345 1,315 29111 2,284  985.88 ROIC 9.38 13.81 14.51 16.81 17.30
A 526.76  939.40 1,241 1,634 2,343 #tkfe S
718 e A 646.98 706.53 677.17 850.06 1,073 & ftiE (%) 67.77 66.17 72.65 72.60 73.68
%% R 201.68 20241  336.80 516.16  640.62 4 [fkLE (%) 26.09 23.51 38.93 36.77 47.46
#F MK (60.50)  (67.88)  (80.59)  (78.50)  (71.87)  AEFLFE 1.17 1.16 1.11 1.10 1.10
FEFEE (600.45)  (1,082)  (1,435)  129.83  (2,092) @&FHkE 1.01 1.03 0.95 0.99 0.94
HezE s 630.18  616.59 (448.49) (766.96) (907.02) BiEfH
BREHRLE (926.41) (789.08)  (1,461)  (2,102) (2,478)  EFFRAHEE 0.64 0.63 0.67 0.69 0.74
KA (1,063) (862.18)  (1,579)  (1,673)  (2,158)  RMIKHAHE 2.01 1.79 1.91 1.90 1.87
KB (120.85) (113.65) (180.93) (168.65) (184.34) EAIKHK A% 2.15 1.94 2.05 2.05 2.01
FAIF A 257.65 186.75 298.22 (261.21) (136.49)  HmiAE (ARF)
ERxEHAE (538.52)  (502.84) 4,108 1,213 44147  BROKECRATEE) 0.47 0.87 1.15 1.51 217
FE il (275.56)  (97.10) 5,437 1,717 1177 HRL2FLLR(RHHE) 1.27 1.25 0.28 2.16 0.93
R IHEH 2002 (509.30) (21.12)  (17.80)  (30.43) M4 H £ (RATEE) 6.34 7.08 8.08 9.51 11.58
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 203.83 27.98 0.00 0.00 0.00  PE () 52.66 28.22 21.36 16.23 11.31
A F AL (486.82) 75.58  (1,308) (486.53) (705.60)  PB (f%) 3.87 3.46 3.03 258 212
A 36 o 3R (119.05) 23.21 2,937 1,395  (1,051) EV EBITDA (4#%) 22.02 15.64 13.70 10.36 8.26

B NENE, RS )
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I

SAITE A
AN, $RE. ALK, FIEVRIRE PR QI SRR BT AT ARG IER R EATAAAE L AR,
A B AR T AR P AR AR 69 ELAR S SUSUPT A K 69 7 L B4 3 1) B A AT R

— 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, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

R RARENEEN, AL, 2 KREFRAILE, iAot SR 54, AR T Stk P GE 4 09 % 24 3,48
Blo FEIE. EPOFAE BB ASIEH 0 BRI B8, MARUARHRE K, AAETEES TH AR P
AT, HEEE S RH%EA SRR, H2 R ARSI, TR KIS A Mk 35 & ok
— B E . SHRIERA AL A RIS IR — 6 R, R AN H A TASEAT R BT AE . AT X 89 % TIE R F MK
B RF IR KK YD 8 K 0 kRN A A

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 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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

AREBAA T N ST o REAN S H@IFT, EAMMRMIARFAEIKR. ZH . K&, I ARFLRY KA
(it B Ay R D) FALATH XAZAC A S AR e S fEAF A S] R & AT 51 A, PIRS, FAAFTEENRER, HF
A AE AT RBR 2 6 2B E N, ARG A, PIRFE S 3E AELGZR, RFEZALLA “LRIEFFLHT,
ARG ARG HATET ARG A BT e o AN SR 8 AR K TTAERI Ao PTA ARE P42 A 89 B AR
IR ATITRARITI Ay A S B TAR . IR AR IL AR,

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
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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) (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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o IR EE., U LRAARMAEALTH TRI2E KB LR BAITGIERREZITANGEAR. TFIF . 47
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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 RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
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, 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
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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



