IE R R ARE

L% F# (300660 CH)

Q1 k4RI, A5 XA I

FRAR 4R LF
202544 A 28 B | ¥ H A WRRRBRAN ) F %

NS —E Nt N 9.08 12 (B H+25.81%. 31-13.00%), V3
#4408 9359.71 77 . (Fl b+28.15%. 2R tb+74.58%), =3k 4 4] 8671.88
7 (B H+12.76%. 3FHE+35.26%) . /5] —Z & Ak 45 A2 3T KA1 2L AT #140
# 0.78 e, R ZMAFNETR, ZMELFHIKEIEI, HIFN )
AR B R EA I, AT ER SR, g “HHT PR,

25Q1 LR Lk s b, AFEELAERE

25Q1 N &) BNV R[FFE 5 R H 27.18%/11.11%, [ H-2.58/+0.69pct, #
FERRA L ERETHEEAETH (FAk-2.07pct, #8257 R
% B F 5 7 F 15-0.64/-1.09/-0.38pct), AR N AWME T ik S8R A&
X (FlE+204.14%, % R BIMLETEAICEIA) . B 4= BEEMRIL (B
PEAE = S B AR M AMMA BHHDEAES L, RABARS

BRAEFTRERE, MBAF S LXEMNE

N B IRB R AAT A, AT B AR A X AR A RIS . #TRE IR A
7@, BRFREM., FRERE KT AR EALMF Bk, AT
MEAT &, N &2 SAE, KBEHNEF. DESEENF F &,
Ao B ERMERT . REXT . RAFOLEAMITE, EESEMEA
TR BAT E A A IR o A AT S B A6 R AT AU R, AT R K E T,

K BARHIEHTIERFENES AR, BRLAEYEE

BB E, NS CAELE, BN, AaR, $E. FEFRIHL. B
TS VAR R % 3, 24 F N F) 5 IMIEN ) Fb+18.08%, o tb ik 46.65% (]
tb+1.46pct). 18 FAEMH /T X LAHTA, RE 24 FR—I Ry &
CRAk; 23 FEZEHTT NG, 25 F 3 AL BALEPFKREFH, 4
A 22 B EMOT2 & Feuti K, BHFTARAHTNERELETH
(Ro, EF. TR FAMR) s, 25 F 2 A B A B LAFRME
7 F )i iR, NE LRIt E R R T, B E N )
AR R Rk R T R, FHE NS ELRMEMNA BT HTE .

AT 5 4 4E
HAVLH TN 2 8] 25-27 V)24 AEH 4.01 120/14.64 12/5.35 1L,
st EPS 4 %17 1.25/1.45/1.68 7L, ¥ kb 8] 25 F Wind — & i #) PE 3
1% 38.00 #, % BEIA G5 KHE P AKBRATIEASMNH, HER
BRER, %A BEHRK, bFn3E 25 F 48 42 PE #1E, LA HARN
# 60.19 7L (AT1E 55.18 7T, & & 25 5 44x PE, B84 7T tbx 8] i 20%) -

R RN RN R, FF KA AR, CEENRE,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,077 3,519 4,118 4,738 5,444
+-% 6.10 14.38 17.02 15.06 14.88
3 B BN 8) AL (ARTE ) 317.13 294.49 400.52 463.61 535.31
+-% 22.58 (7.14) 36.00 15.75 15.47
EPS (AR T, &) 0.99 0.92 1.25 1.45 1.68
ROE (%) 10.07 8.82 11.61 12.33 13.06
PE (1%) 53.55 57.66 42.40 36.63 31.72
PB (1%) 5.13 5.04 4.81 4.26 4.04
EV EBITDA (%) 32.38 32.15 24.36 20.81 18.45
FHRR: ANSNE, LRI

BRI R (EH)

H AR (AR F) :

R W E
SAC No. S0570522020002  shenjianguo@htsc.com
SFC No. BSK177 +(86) 755 8249 2388
AR R 4 A&
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
BEA X

SAC No. S0570123070065  yangingwen022663@htscoom
+(86) 21 2897 2228

A X
AR (AR ) 60.19
S (AR KE4A258) 53.17
AL (ARFET) 16,982
6 13 B AL (ARFEZ) 855.28
52 A LR (AR ) 21.99-74.80
BVPS (AR ) 10.87
BAHARR
LG A
06) %300
183
133
83
32
SN ‘/LF" N
(18) sy . .
Apr24  Aug24  Dec24  Apr-25
FH AR Wind

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



x’ oY

1 IR IE 25

7% &+ (300660 CH) Al MM vuaras secunmes
B&l: THAIFEER (Wind —ZHH, BE 20255 4 A 25 KED)
A WA EPS (&) PE (4)
2 8 R 28] AR (%) (L) 2025E 2026E 2025E 2026E
600580 CH EFA W 4, 23.73 309.11 0.84 0.97 28.26 24.57
300580 CH U4 26.88 134.55 0.74 0.90 36.40 30.00
603662 CH 477 1% 64.13 180.63 1.30 1.54 49.34 41.52
E:21 38.00 32.03
Fp R Wind, & &FR
N %3# T
A FN AR S, A R A # R AT, CREHNE
B %2: #F# PE-Bands B %3: %% # PB-Bands
(AR ) (AR )
R LD L& Al
79 - 79 -
L _gasmemmq-
59 o= o= = == 55X 59 =7 ama L= mee-- 7.1x
— — = 45x - — = 57X
39 35x 39 4.3x
25x 3.0x
20 20
20x 1.6x
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
THRR: Wind, &% FARB: Wind, 555
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



B0 £ RIE %

‘;I_;;’%‘fl] (300660 CH) dedlhe | X : .'.' HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,056 4,476 4,988 5,734 5919  FA 3,077 3,519 4,118 4,738 5,444
EI 1,503 1,231 1,440 1,657 1,424 FRmRA 2,160 2,530 2,956 3,399 3,906
B 1,151 1,405 1,586 1,855 2,099  FkAAE A 23.45 21.32 24.94 28.70 32,97
FeAe 3 R 5.59 5.33 7.45 7.26 963  FLFA 85.79 97.22  107.07 12320  136.09
FAAT TR 2 22.88 26.72 31.32 35.46 4126  FEEA 27178 32069 35416  402.76  457.27
HH 605.97 83510  848.69 1,087 1,138 W% (59.83)  (43.04)  (22.10)  (27.21)  (29.97)
FARA T 767.68  973.79 1,074 1,092 1,208 K EAMEHA (41.27)  (29.52)  (20.59)  (23.69)  (27.22)
FERFF A 1,701 1,965 2,035 2,101 2,176  AAMMEE DK E 726 (18.79) 2.00 2.00 2.00
KIBF 46.36 68.32 76.53 81.88 85.82  #F 4l 2.80 (1.55) 0.49 0.49 0.49
sy 886.54 1,135 1,194 1,255 1,333 & RAHE 43431  386.05 52112  603.29  696.66
A 17913 17216 17535 17914  180.00  #FkshlkA 1.35 0.73 2.00 2.00 2.00
HAAEFEAD R~ 589.13  588.82  588.83 58542 57740  Fkshi 10.66 3.24 1.50 1.50 1.50
Wt s 5,757 6,441 7,023 7,835 8,095  FlHEHR 42500 38354 52162  603.79  697.16
s 1,861 2,460 2,842 3,142 3,129  Fii3AL 63.65 57.80 78.61 91.00  105.07
FEAlEE S 51592  808.62 1,055 1,040  808.62  ##1E 361.35 32574 44301 51279  592.10
A IR B 549.51  757.34  769.63  986.23 1,032 VHMEAME 44.22 31.24 42.49 49.18 56.79
A E A Bk 795.92  894.51 1,018 1,116 1,288 U3 3] 44 317.13 29449 40052 46361  535.31
ekt A4k 60.41 82.91 82.91 82.91 82.91  EBITDA 501.68 51533  682.63 790.47  894.80
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.00 0.93 1.25 1.45 1.68
H AR R 60.41 82.91 82.91 82.91 82.91
fitkat 1,922 2,543 2,925 3,225 3211 &M
VMR G 528.00  528.07 57056  619.74 67653 &IHFE (%) 2023 2024  2025E  2026E  2027E
A 317.02  319.38  319.38  319.38  319.38 ARK#7H
FANR 1,667 1,687 1,687 1,687 1,687  FadfA 6.10 14.38 17.02 15.06 14.88
B4R 1,302 1,355 1,798 2,311 2,903  FkAlHE 1774 (11.11) 34.99 15.77 15.48
)3 B B B R R 3,307 3,369 3,527 3,991 4,207 I3 )4 ALE 22.58 (7.14) 36.00 15.75 15.47
ki i) %P & ] 5,757 6,441 7,023 7,835 8,095  FKAIRSH (%)

EXIES 29.81 28.11 28.22 28.27 28.25
ALRER e UES 11.74 9.26 10.76 10.82 10.88
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.07 8.82 11.61 12.33 13.06
Z2EEHAL 569.26  300.64 42931  457.34 56512 ROIC 16.37 13.06 17.53 18.56 19.76
A 361.35  325.74  443.01 51279 59210  #4kfeH
A 18 e 4 118.83  154.07  162.51 190.20  205.83  F/F ARE (%) 33.38 39.49 41.65 41.16 39.67
m4% A (59.83)  (43.04)  (22.10)  (27.21)  (29.97)  H AfreE (%) (24.18) (9.55) (8.57)  (12.63)  (11.89)
#F MK (2.80) 1.55 (0.49) (0.49) (0.49) HEHAE 2.18 1.82 1.75 1.83 1.89
FEFEE 51.44 (223.62) (147.00) (210.71) (194.39) &#Hk % 1.79 1.45 1.43 1.45 1.50
HezE s 100.28 85.94 (6.62) (7.24) (7.94) BBk
B EHAE (953.59) (555.36) (230.06) (253.32) (277.38) EFEALE 0.58 0.58 0.61 0.64 0.68
KA (351.84) (396.10) (214.11) (235.25) (271.76)  mMIk#k A% % 2.88 275 275 275 275
KB (149.97)  (197.73) (8.21) (5.35) (3.94) EHKZEHE 4.22 3.87 3.87 3.87 3.87
Az e (451.78) 38.47 (7.74)  (12.72) (1.67)  HBA#HE (ARF)
ExEHAE 79.68 40.42 10.15 12.85 (520.95) AU (RAHEE) 0.99 0.92 1.25 1.45 1.68
FE il 2546 29270 24590  (14.36) (231.54) AR EFNLA(RIHE) 1.78 0.94 1.34 1.43 1.77
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 10.36 10.55 11.04 12.50 13.17
£ il LI A 52.43 2.36 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 58.73 19.20 0.00 0.00 0.00  PE (#) 53.55 57.66 42.40 36.63 31.72
A F AL (56.94) (273.86) (235.75) 2721 (289.41) PB () 5.13 5.04 4.81 4.26 4.04
G 3 o (333.00) (202.14)  209.40  216.87 (233.20) EV EBITDA (4%) 32.38 32.15 24.36 20.81 18.45
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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Z# &4 (300660 CH) )\ MM uardsecunmes

I

DHTITE A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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 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 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 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

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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

(B-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 & 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
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
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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o 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
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
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513}:%*!] (300660 CH) dedhe | X .'.' HUATAI SECURITIES

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
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