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HUATAI SECURITIES

R F BN 512 B IR 4R 3 A)E &
FRAR AR
2025 4 A 27 B | $E A + Rk

8] 24 N 9.27 L, Bltb+14.69%; 1344 4) 1.81 1z, RFlit
+100.11%; 4=dF)3#8% 4] 1.16 12T, Flb+54.68%. 3P )38 % A AK T
HMAH (24 FAME 1.94 L), HAVAA L EZMKx 7% (EPC) Mk
ANFINT AL )G F 8. 25Q1 ~a AN 1.70 1T, FlH+63.46%; 134 44
0.18 fz 7T, R-77.68%; F=dF)a#4 4 0.17 2T, R H+10.06%. 4 3
25Q1 FEF AR LR S £ & R 5B HN > £ TR ST B RAELT
o S R B T RN IR B Fe B Rk S AL R BAVRE ) R, AR E LD
Tl Ao T RACF AT AL o R AGFNEIE K, R “CENT IFR,

ZREHFEMRIL, BERSSE T REE SILRAFTHENEHRA

24 5N 3) sk T KBRS A E M 3.03/3.21/2.69 124, KA &
%y 32.64%/34.64%/29.03%, Fl H-24.24pp/+10.71pp/+12.04pp. 74 K 3%
TAREE R T HFH LA B Y, 12N 8 Ls A" wHhE TR i
AR, 24 05 24 % 34.74%, Flb+5.91pp, 4 F1% 20.06%,
FlH+8.30pp. 4 8l LA E I 1 2 R HLANEEMS B = B E b
PL AR I BT B 24 S4B 1 2T K IV 43 B4 6.64%/6.88%/6.10%/0.27%,
F] tb.+0.84pp/+1.24pp/+0.43pp/+0.47pp: & &1 % M % 19.89%, Rtk
+2.99pp. /5 A1 9% B F 3 e £ F R K A R T 9 46 R AB ARG Ae
FrEe. NaZ R SEMIRMHAL, L BHFEFLHLEEK

REBURANEE KRB, TR SRA] F
NET 24 F 2 AFERELBH, KM ENRERA ISR TIREEK
WE . NS ETFEENAY KATE KRBT ARA AR 24 FE2HBFDIL
}\ﬂtbi“f’%»{ 36%, #ANEE KA 121%. 24 F 11 A 21 B, N RKHn
MEFWEEMALEIT (Mt > ZIERED 4’FVJ~1‘>‘L>>, AR~
E‘?’J 2 ob/F, BRI EHY 520 T T iiﬁ?fu’iﬂi”" S 44 B AR HEAT PR
R, % AR LR 9T A 8] 17 R R z}?%;}i*ﬁlﬂ&:\ﬁiq’iﬂim FH
W AE KGR F, A0 8] JE B R EA F AL B3RP RIS o 4R 3 U Ak
Gy 8] IR B B Ay S AT I KA E ]

B A 5 AE1E

HAVT LA 8) 25-26 4344 4138 (-14.45%/-17.05%) A 2.01/2.42 .7,
H At 27 F )3 %A A 3.01 120, FAEEZRZENS) TibIERT K
BT R 2% N 8] L2 ARk 7 TN B9 38 K, Tk 8) 25 F Wind — &
31 PE # 194, 4%/ 58] 25 % 191 PE 4514, *F & B #=# % 40.09 7 (&7
{4 .39.36 T, & 25PE16 15),

B

R : HERGTHH K~
ZEMMIEARE L

A, BMIRKRTEKR, EPETE

2027E
1,943
20.89
300.61
24.42
3.15
18.21
10.44
1.92
7.37

2K

BN (ARTET)

+-%

3 B BN 8) AL (ARTE )
+-%

EPS (AR T, RATH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2023
808.40
47.47
90.33
36.39
0.95
9.80
34.74
3.37
23.36

2024
927.19
14.69
180.76
100.11
1.90
16.69
17.36
2.92
13.06

2025E
1,284
38.45
200.75
11.06
211
16.39
15.63
2.58
11.31

2026E
1,607
25.19
241.62
20.36
2.53
17.15
12.99
2.25
9.51

NN A R TN

CHRR

BE PR (ER):

B AR (AR ) :

SAC No. S0570522100004
SFC No. BTM566

R R
SAC No. S0570517050002
SFC No. BEB090

AR
SAC No. S0570523070001
SFC No. BVI795

AR
SAC No. S0570523120002

A X

AR IE
nizhengyang@htsc.com
+(86) 21 2897 2228

R

wangweijia@htsc.com
+(86) 21 2897 2079

W=
yangyunxiao@htsc.com
+(86) 21 2897 2228

e
huzhi019072@htsc.com
+(86) 21 2897 2228

BARY (ARTT)

KA (ART HKE4H258)

T (ARTFET)

6 ANAFHE R (ARTET)

52 FH#& B (AR D)
BVPS (A& )

40.09
32.92
3,138
25.96
22.10-36.10
11.48

BHASRE

— R

(%)
19

6
(8)
(21)

7300

(34) 4

Apr-24 Aug-24

Dec-24 Apr-25

AR IR Wind

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



KA 1
£21 (688480 CH) ) 3 i R
B&1: Troa4{Ek (202554 A 25 H)
&0 LK & 4FE (FH L) PE(%)

NARB AR (%) (er) 2023 2024 2025E 2026E 2023 2024 2025E 2026E
300774 CH & A4 8.45 34.54 104.03 133.28 189.55 222.50 33 26 18 16
688466 CH £ #+313% 15.53 19.12 70.77 66.79 104.00 128.00 27 29 18 15
300818 CH  &f< 4 #L 20.24 34.16 80.07 116.47 162.00 216.00 43 29 21 16
FH1E 34 28 19 15

E: R TN 8] 2024 FHAEH R
TR : Wind —& 0, & FH%

B%2: #BH PE-Bands

A, #AEMRE 202544 A 251

B#£3: KEX PB-Bands

(ARP)
B
89 -
_remes
- __
67 i__—:' ! 1
o~
45 - T a—

s S

0 T T T T

Nov-22 Apr-23 Sep-23 Feb-24 Jul-24 Nov-24 Apr-25

(AR )
88 1

66 -

44 A

22

B

[ R p— |
- =
]

0

Nov-22 Apr-23 Sep-23 Feb-24 Jul-24 Nov-24 Apr-25

FA kR Wind, /TR

FA KRR : Wind, &R

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

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 1,136 1,192 1,702 2,048 2,154  FMA 808.40  927.19 1,284 1,607 1,943
EI 539.10  403.05  641.84 80352  621.24 FLKA 575.38  605.13  827.55 1,031 1,241
R K 42068 57315 80278  919.75 1,163 FLAA A A 5.29 6.88 12.84 16.07 19.43
FeAe 3 R 13.37 15.78 24.57 25.95 3513 #FLwHA 46.91 61.60 77.02 96.10  115.79
FAAT TR 2 11.16 42.97 31.97 61.84 51.57 #2%A 4557 63.78 75.74 9449  113.84
HH 32.07 80.61 7349 11848 11269 Mm% %A (1.64) 2.51 (1.46) 2.50 (2.72)
FARA T 119.28 76.54  127.51 11860  171.17  #=BAaHi% (1.33) 0.08 (1.28) (1.61) (1.94)
FRFHF 2 357.36  634.05 666.30 694.35 72894 ANAMEEAIE 0.00 0.00 0.00 0.00 0.00
KIBF 57.99 0.00 0.00 0.00 0.00 #BEAME 15.60 63.43 5.00 1.00 1.00
sy 81.00 247.03 28526  318.01 35723 #LAlHE 99.38  189.48 21840  266.05  331.26
A 167.31 18507 17424 16475 15560  FdIMKA 4.06 9.07 6.00 6.00 6.00
HAAEFEAD R~ 51.07 201.95 206.80  211.58  216.11  Fksbx & 0.88 0.94 1.00 5.00 5.00
= 1,493 1,826 2,368 2,742 2,883 Al 102.57 197.61 22340  267.05  332.26
s 436.21 611.35 1,010 1,198 1,003 FrigA 7.51 11.66 16.88 18.49 23.00
FEAlEE S 0.00 94.93  246.94  414.92 56.25 &A1 95.07 18596  206.52 24857  309.26
A IR B 21094  260.50  384.22  418.95 54826 Y HMAHH 4.74 5.20 5.77 6.95 8.64
A E A Bk 22528 25592  378.81  364.43  488.26  J3A&HAN 3 4A1H 90.33  180.76  200.75 24162  300.61
ksl [ 8640  100.83 98.03 95.23 92.43  EBITDA 113.83 22580  253.55 30250  367.19
K Ik 0.00 14.00 11.20 8.40 560 EPS(ART, %K) 0.95 1.90 2.1 253 3.15
HAeAER A 7 86.40 86.83 86.83 86.83 86.83
R4 52261  712.18 1,108 1,294 1,185 i EWMHri
VMR G 38.61 39.58 45.35 52.30 60.94 ARIHFE (%) 2023 2024  2025E  2026E  2027E
A 94.83 95.33 95.33 95.33 9533 AK#H
K AR 568.49  578.38 57838  578.38  578.38  FIMA 47.47 14.69 38.45 25.19 20.89
B4R 267.67  400.76 53867 70465 91116  FLA)id 29.98 90.65 15.26 21.82 24.51
)3 B B B R R 931.79 1,074 1,215 1,397 1,637 I3 )4 ALE 36.39  100.11 11.06 20.36 24.42
R A AR S 1,493 1,826 2,368 2,742 2,883  FARA (%)

EXIES 28.83 34.74 35.53 35.85 36.10
NLREER EEIES 11.76 20.06 16.09 15.47 15.92
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.80 16.69 16.39 17.15 18.21
Z2EEHAL 67.32 66.67 20550  120.66  309.71 ROIC 26.83 22.20 22.71 23.03 26.64
A 9507 18596  206.52  248.57  309.26  #:tkfkH
A 18 e 4 14.31 26.67 32.89 34.55 3959  FFAMKE (%) 35.00 39.00 46.78 47.17 41.11
m4% A (1.64) 2.51 (1.46) 2.50 (2.72)  #AthE (%) (48.44)  (20.55)  (25.05)  (21.55)  (28.94)
#F MK (15.60)  (63.43) (5.00) (1.00) (1.00)  FEAHE 2.60 1.95 1.69 1.71 1.97
FEFEE (41.74) (103.68)  (40.29) (180.03)  (54.84) @& FHLFE 2.49 1.72 1.56 1.54 1.80
HiezEas 16.91 18.65 12.84 16.07 1943  #HEfS)
B EHAE (50.19) (197.59)  (60.14)  (61.60)  (73.19) EF =A% 0.56 0.56 0.61 0.63 0.69
KA (24.85)  (84.53)  (65.14)  (62.60)  (74.19)  RIMIKHAHE 2.41 1.87 1.87 1.87 1.87
KA 0.00 0.00 0.00 0.00 0.00  mATRIKSEHE 2.97 2.57 2.57 2.57 2.57
FAIF A (25.34)  (113.08) 5.00 1.00 1.00 HBAuEFE (ART)
FEhEDAE (82.27) 13.79 9342  102.62 (418.80) AWM (RATIEE) 0.95 1.90 2.1 2.53 3.15
FE il 0.00 9493  152.01 167.98 (358.67)  HMZEALA(RMHE) 0.71 0.70 2.16 1.27 3.25
R IHEH (14.00) 14.00 (2.80) (2.80) (2.80)  HRA T (RAHEE) 9.77 1.27 12.75 14.65 17.17
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 9.88 9.89 0.00 0.00 0.00  PE (%) 34.74 17.36 15.63 12.99 10.44
A F AL (78.15) (105.03)  (55.79)  (62.56)  (57.33) PB(f%) 3.37 2.92 2.58 2.25 1.92
G 3 o (65.86) (119.06)  238.78  161.68 (182.28)  EV EBITDA (4%) 23.36 13.06 11.31 9.51 7.37
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, EF, T3HE, . A, HIEVRIRE IR KRGS A B BT AT IF ARG IE A R KT A DA
BN MR, BLERAKRH LA LA AR S AR 09 BRI BUR T R R0 & L AL A 3 ) A2 I BRAE 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 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

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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
(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 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 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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-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-EXHERE

o DM EF, THE. HEH, Al AARMXALF AL RARETRAGIRGIERRKATANSGEAR, £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
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 nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BAREE R PR KBRS AT A DA DR IMT AR A, H R (MR E) AR M 4
B, RARE S R AR, 045 KA SN MR AR . B RIEAR (A AR 3T i A 4B (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANEZBEREP 2%, TREAREMOPANELHLOFL.,

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

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
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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



