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FRAR AR
2025 4 A 278 | PEAH BE RN

N B R 24 F A0 25Q1 F IR, 24 5% 1% 59.68 12T (yoy+29.03%),
Ja 84 A 7.72 1 2 (yoy+26.81%) , 3 ¥+ Q4 & ik 16.95 1¢ T.(yoy+18.42%,
qoq+10.78%), 1a#4# 1.66 1z (yoy+7.77%, qoqg-29.49%). 25Q1
Z ik 13.74 1t (yoy-3.03%, 0g-18.93%), 13 #& # # 2.06 1L 7T
(yoy-6.04%, Q0Q+24.22%). 24 Sf)a &4 F4IKT &ML, 27 %
B & FREA K F), 25Q1 V38445 &K MNFAH (QL ATPEM T 1.9~2.1

B PR (£R):

B AR (AR, ) :
R R xE%

SAC No. S0570522110001
SFC No. BTK945

songiinging021619@htsc.com
+(86) 21 2897 2228

L R
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

). BRE2ES, NAMMAEBRITERSREANEZNE, AF e  AAKE
BEARFRALD, NG MHFHRFREIEK, HH “ETN7, BAM (AR D) 77.75

KEM (AR BE4 A 258) 56.13
BRBEABHERDRE, LAESAELDHEAEERD T ARRET) 22,670
24Q4 /2 5) ik 16.95 1 A4 LI ATE, 25Q1 BRI A 3%, 2 &5 o f 1 ERTKEN (SAPAD) o
24Q1 FA A M H, BN EAAAERANRLEN TR 2404 £AE  oups g R,
% 28.30%, Fl¥Ribs#1+1.49/-1.36pct; 25Q1 £4)% 26.99%, FIRiby
#1-4.98/-1.31pct, £AIFHAFLHH, 25Q1 LAEFILTHELIZE: @ ppiran
HBEANERY; @DFBEMT, FHKEFAE LR, .

—_—k
%, .
2404 % AHEKEHHRSFE, 2501 F A ERLKEE 15.9% o 7300
24Q4 K& 5 IR IFF K I 479 % & 14.53%, %k 24Q3 3R1b+2.10pct, £ & A 5 M i
Q4 4K & 3k M F KB IR 4% 2 m (24H2 % 2463 77 L), Q4 BRTIAR i R IT |
ARk, 1213 24Q4 M43 M A 2335 7 L; Q4 12 ARk 3995 7 T, 24
EFZ I GAA T RIG he, AR S E P A AFRKRE # AT, 25Q1
BRI TR, 45 FALE R Tk 2635 7 4, WEISRIFRIM 5% E  CNr e eczd Amas
10.33%, # 24Q4 3F1t-4.20pct, ##)FE L k+5.69pct £ 15.90%. T
FHRAETZAANGALARLT KERE, BE LR MR
24 SFHT KA FH BARITIEG IR R 5, efuse 43R 1FH AR EE KA.
MHWITYE, THRIFTZED %Aié}'ﬂh |82 &, 24 N8 ETI L
29 1/3, # 2 &5 E PN B HEAE T 15%, AL LB Aa e
T4 50 & AL 60%, /5]t X] 25 5 N £ R BRI L) 3k
B AR 5 1A
FJE 25 A BT ARE, KMTA 25 FE45MM, TR 25-26 F
A FEFN, TN 8] 25-27 42k 78.3/101.5/125.6 1 . (25-26 %
-6%/0%), YVa#4 #) 10.5/14.38/18.37 1zt (25-26 F % #-10%/-4%) . T
pbN 8] 25 SF iFind —& 8 PE 3448 30 42, A F TN 354 T3 25 F
30 4 PE (#7414 29.94%), B## 77.75 T (714 86.49 L), H&F“FEN",
R T : FHEETLZRBFA: 0 B 368 B RR AL
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 4,625 5,968 7,826 10,150 12,557
+/-% 36.68 29.03 31.13 29.70 23.71
2B BN 84 A (AR T E ) 609.00 772.27 1,051 1,438 1,837
+/-% 35.26 26.81 36.12 36.77 27.77
EPS (AR T, &) 1.51 1.91 2.60 3.56 455
ROE (%) 13.56 15.10 17.81 20.71 22.31
PE (4&) 37.23 29.36 21.57 15.77 12.34
PB (4&) 4.87 4.33 3.76 3.22 2.73
EV EBITDA (%) 26.05 20.09 16.37 12.04 9.56
PR R BN RS TN
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Bkl: THAIEEL
L EPS (&% % ) PE (4&)
BERD o8 B AR LG H (L) 2025E 2026E 2025E 2026E
002920 CH &R B A 585 4.84 6.14 21.8 17.2
601799 CH BT 361 6.36 7.96 19.9 15.9
300496 CH P AHA 244 1.10 1.48 47.9 35.7
+34 396.7 29.9 22.9
E: HIBME 2025 4 A 25 H; EPS. PE 34&% iFinD —&
TA KR : IFind, 5%
B%2: ##% PE-Bands B%3: #H¥ik PB-Bands
(AR T) [N
— Ak
149 - 110 1
'
po=aal” """
74 pe==  eeee- 75x 83 4 @ e ST ym | mee—- 7.7x
— — — 65X - = = B6.7x
74 1 50x 55 1 5.7x
40x 4.6x
37 28 A
25x 3.6x
0 T T T T T 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, %555 FHRR: Wind, £EFFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



#1$i5 (603786 CH)

o%%
1]

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 4,916 5,602 7,512 9,025 11,126  EEMA 4,625 5,968 7,826 10,150 12,557
b 997.29 1,059 1,388 1,801 2,228  FLRA 3,258 4,235 5,575 7,251 8,984
B 1,532 1,896 2,600 3,232 3,983  FUAE Al 21.09 30.65 39.13 50.75 62.79
FeAe 3 R 2.10 2.84 3.64 477 564  FLFA 78.39 12419 15428 18469  225.25
FAAT TR 2 18.60 18.17 30.05 32.49 4488  FEEA 23229 24072  266.07  309.14  357.56
A 1,346 1,561 2,265 2,711 3454  MHEEA (18.43) 36.19 36.74 59.37 76.75
FARA T 1,020 1,065 1,225 1,245 1,411 FABAARK (45.34)  (51.48)  (78.26) (101.50) (125.57)
B2 Lk g 1,439 1,538 1,833 2,202 2510 AAMMEEHKE 2.20 3.55 4.00 4.00 4.00
KA 368.34  379.88  479.54 61153  750.08 A AME 117.10 83.57 77.54  100.80  120.12
sy 72589 70342  919.13 1,153 1,321  EAE 693.60  900.76 1,226 1,679 2,146
A 11922 11693  110.10  103.06 94.35  FRIMEA 3.18 6.76 5.00 5.00 5.00
ERUEIY AL 225.92  337.28  324.03 33407 34467 Fhksbih 2.20 1.73 2.00 2.00 2.00
= 6,356 7,139 9,344 11,227 13,636  AIHER 694.57  905.79 1,229 1,682 2,149
s 1,439 1,660 3,026 3,819 4873 FR3AL 44.10 94.98 12295 168.16  214.85
B 630.06  530.05 1,711 2,158 2,958 &A1 650.47  810.81 1,107 1,513 1,934
A IR B 587.28 68391  989.45 1,187 1510  JHBEAME 41.47 38.54 55.33 75.67 96.68
A E A Bk 221.70  446.46  324.69 47393  406.03 V3B #4544 609.00  772.27 1,051 1,438 1,837
ekt A4 118.38 108.44 104.51 100.71 96.56  EBITDA 842.41 1,088 1,388 1,895 2,435
KAf % 0.00 22.71 18.78 14.98 10.83 EPS (AR T, A XK) 1.52 1.93 2.60 3.56 455
HAudE R A 118.38 85.73 85.73 85.73 85.73
R A 1,557 1,769 3,130 3,920 4970 EEMFE
VMR G 139.36  129.25 18457  260.24  356.93 &XHFK (%) 2023 2024 2025E 2026E 2027E
A 40397  403.89  403.89  403.89  403.89 AKK#H
FANR 1,875 1,899 1,899 1,899 1,899  FaKA 36.68 29.03 31.13 29.70 23.71
B4R 2,443 2,972 3,636 4,544 5705  FAlHE 23.07 29.87 36.16 36.86 27.82
)3 B B B R R 4,659 5,241 6,030 7,047 8,309 )3/ A 54 A1 35.26 26.81 36.12 36.77 27.77
R A AR AR S 6,356 7,139 9,344 11,227 13,636  FAIRH (%)

ERIES 29.55 29.03 28.76 28.56 28.46
ALRER e UES 14.06 13.59 14.14 14.91 15.40
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.56 15.10 17.81 20.71 22.31
2EEHAE 432.33  686.62 (130.60) 908.08  727.24  ROIC 18.88 21.25 20.83 24.48 25.28
A 650.47  810.81 1,107 1,513 1,934 4tk
718 e A 155.84 174.79 153.16 194.86 259.96 W AME (%) 24.50 24.78 33.50 34.91 36.45
W45 R (18.43) 36.19 36.74 59.37 76.75 A QAR E (%) (5.40) (7.01) 6.76 6.17 9.45
#F MK (117.10)  (83.57)  (77.54) (100.80) (120.12) #Hk%E 3.42 3.37 2.48 2.36 2.28
FEF L (378.97) (381.38) (1,283) (673.54) (1,319)  sg#hreE 2.44 2.33 1.67 1.61 1.53
HezE s 14053 12978  (66.61)  (85.20) (104.46) BB
BREHRLE (237.20) (264.73) (366.92) (458.83) (444.03) E T FRAHFE 0.79 0.88 0.95 0.99 1.01
FARLH (390.15)  (237.51) (347.00) (429.51) (427.61)  RAKIKHZEHF 3.51 3.48 3.48 3.48 3.48
KB 91.32 (100.70)  (99.66) (131.99) (138.55) EAIKHZE4HE 6.47 6.66 6.66 6.66 6.66
FAIF A 61.63 73.49 79.75 102.66 122,14 HEBAFE (ARTH)
ERxEHAE 109.97 (346.94) (584.28) (483.43) (655.80) MM H(RAMHEE) 151 1.91 2.60 3.56 455
FE il 375.79  (100.01) 1,181 44658  799.61  HMZFALA(RMHE) 1.07 1.70 (0.32) 2.25 1.80
LT 0.00 22.71 (3.92) (3.80) (4.15)  HRF T (RATHER) 11.54 12.98 14.93 17.45 20.57
438 R 3 Ao 0.00 (0.08) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 61.25 24.37 0.00 0.00 0.00  PE () 37.23 29.36 21.57 15.77 12.34
A F AL (327.07) (293.93)  (1,762) (926.21)  (1,451)  PB (%) 4.87 4.33 3.76 3.22 2.73
G 3 o 307.93 64.04  (1,082) (34.18) (372.58) EV EBITDA (%) 26.05 20.09 16.37 12.04 9.56
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DHTIT 7 B
AN, REF| KM, HIEW RIRE PR ARG E R R T 5 AT AR IE K R EAITAHAMAT L, HAiE, A0
T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 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 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, EFARHSMIFTIREAEZMA 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,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, 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) I TR & =1 4R,

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 E LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#H3% (603786 CH) )\ S5 T[T} RIS

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 PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
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,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 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
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) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

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]
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