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ERREERTI, BUBIFHEERE S ¥ &2
DA, 24 FEBIAAEEI S AR 8.1 12/0.2 1L, RFHaH A B (AR D) 8.05
-47.0%. -41.9%, L ZBENHEHERET K. RIBEBEZRHIE, 24 kot (ARF HE474258) 7.19
FENERMTEEF A 1731270, F8-30.6%, &N d it — (24 TlE (ARFES) 4,645
FREA, K ACEEREFULE YA A 85%. 92%. 84%), 24 s O NATHARLE (MRFEZ) 57.96
DFAANTH T LR, HREA, 24 FAABHEEEATIBI3 L o Ten A e
T, FlH-51.0%. &% 2025 4, s RFagREBEGEH e, Kag :
BANEN AETHERGWEINT  BMAAVSF LFFNGEICEINH a2 g
milE s ARES, FHZETFFoA44, ix
ik
i ak i = ©6) 5 %300
FlEsRARE, B FAERL LA 19
24 SN £FF A 40.7%, Flrb-6.4pct, £ EFFHEMTIRLATH. R 7
WER A EY 13.9%, Fk+3.4pct, & A FKTATEME EH=45% M & "
RN HIL TS, Mai, 24 SF£245£ % 26.8%, Fb-9.8pct, £ idb#)
BAR A NG E %, ok, 24 FEREREH 8.78%, FlL+4.37pct, @) \\P\]LM
EEAARHW LG, FHARTRSHEAE LA RE, a8 O T o2 Deeas Apzs
24 F a4 A F 12.6%, R H-15.2pct,
FAH R Wind
B AR 5 4L
ERIEE AR 55, RATVF AL 8) 6l AN Ao £ A A, 3 FIAAEFAL .
AVt 25-27 F )34 ) A 1.46 1. 1.51 /e the 1.57 1ot (% 25-26
SFATA 5 #1-48.50%. -50.12%), *t & EPS # 0.23. 0.23 4= 0.24 . #
£ 4 7 27 8B, Wind —ZFAH T 8) 25 F-F35 PE # 46 X, # JE 2|\ 3)
oe KA — FUAE AR A 155, % T8 25 4 35xPE, it & B AR 8.05
A (ATA: 8.40 T, 3t 2024 4 20 4% PE), 44 “EAN7,
RI&eT: THFEEMB, BRHBFENERFES; BT HEHRIE,
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,673 877.42 866.03 920.35 1,007
+/-% (8.80) (47.54) (1.30) 6.27 9.37
2B BN 84 A (AR T E ) 464.29 110.45 145.62 150.81 156.92
+/-% 2.68 (76.21) 31.84 3.56 4.06
EPS (AR T, &) 0.72 0.17 0.23 0.23 0.24
ROE (%) 22.89 6.61 9.02 10.74 12.93
PE (4&) 10.00 42.06 31.90 30.80 29.60
PB (4&) 2.29 2.81 2.90 3.33 3.85
EV EBITDA (%) 5.92 23.52 19.45 18.81 17.56
TA R : N8N S RHF TN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1



#iz % K (002677 CH)

%%

Ly ERIES

HUATAI SECURITIES

B&1l: 47T 8 Wind —&## PE
EH ARG IEH R AR PE BEREF)E (FF L) 2025-2027 F)3 &4
2024A 2025E 2026E 2027E  2024A 2025E 2026E 2027E P e ¢
603868 CH 1L % 4 136.06 49.53 40.58 31.65 26.54 114.44 139.68 179.13 88.98%
002032 CH KEA 500.91 51.58 40.32 40.07 11.15 100.54 128.62 129.42 126.42%
603195 CH ES A 39.05 37.97 31.11 30.83 60.30 88.50 108.00 109.00 21.82%
34 225.34 46.36 37.34 34.18
E: 3 Wind —E& N, #3EHE 2025/4/27,
#H# &R : Wind, Bloomberg, # &5 7%
g - -z
B A TR ) 8 B30
B&2: Xeiginey B4 AR L5
HARE AEEA AERE
2025E 2026E 2025E 2026E
BN (BF L) 866.03 920.35 -17.44% -23.43% A A L EAR TN
ERAES 40.58% 40.96% -3.21pct -3.25pct  F e sEM TR
HERRE 14.50% 14.50% +3.02pct +3.02pct BRI A, Tk AN B R
FRERE 8.80% 8.50% +4.28pct +4.00pct  EAMTH, mELARFW L ERE, FHEERNE S
V3£ 4 A1E (77 ) 145.62 150.81 -48.50% 50.12%  HEA. BAIE, KERRE. FTEEAEAEYH
TARR: N8 AL, BRI RTAN
B %3: 2020-2024 /) 8) & LA NEF L B &4: 2020-2024 /) 3] 1284 F)EE I
(A7) o fiN = KR (%, %) (B w2 s 4] e FUER G (%, % %)
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0 A . . . . - -60% 0 - : ; . . - -100%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FRRR: Wind, &7 KA EB: Wind, £EFR
B &5: 2020-2024 8 £4)F, B FE T B46: 2020-2024 A &) A5 5% A ETER
) s % FIRATA Y] A E
A% - = a B AR e 500 R
60% - 16% -
14% -
0, 4
50% \/\ 12% A
40% - 10% 1
8%
30% - ————-\\\‘_____\ 6%
20% - = 4% 1
° S o 2% -
10% - N 0% T T T T 1
2% T
0% ; . . . ‘ 4%
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FAbRR: Wind, &7 FAR R : Wind, %
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B%&7: #it£ X PE-Bands B %8: #it£ K PB-Bands
(AR ) (AR F)
iz E K
25 4
19 4=  ,  eee—- 25x 13 A jemegep —be F hveeae | = 4.9x
- = = 20x - = = 4.2x
12 15x 3.5x
10x 2.8x
6
5x 2.1x
0 T T T T T 0 T T T T T
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 FA KR Wind, &%
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,386 1,000 1,042 1,054 1,154 BN 1,673 87742  866.03  920.35 1,007
b 1,286 92048  959.23  965.52 1,056  FakAA 884.84 52038 51456  543.38  591.48
B 9.31 12.38 3.31 13.35 523  FLAAAMA 22.72 16.06 7.97 8.47 9.26
FeAe 3 R 0.34 0.38 0.33 0.42 040  #FLWFA 176.74 12225 12557  133.45  149.99
FAAT TR 2 8.69 11.17 8.44 12.40 1039 FEHEA 73.76 77.07 76.21 78.23 82.54
A 66.05 49.94 64.76 56.36 75.48 W4 %A (29.95)  (20.32)  (21.27)  (13.66) (9.19)
FARA T 15.68 5.87 6.08 5.92 6.15 K EAMAFA (2.24) (6.74) (0.09) (0.09) (0.10)
Bl Tk g 946.32  881.73 82232 79313 77619 ANAMMEEHIKE 0.00 0.00 0.00 0.00 0.00
KA 10409 10258  103.06 10355  104.03  #HAH4lkHE (0.73) (1.52) 3.00 3.00 3.00
sy 640.96 59451 54587 52579  517.52  ELAlE 54406 12576 ~ 169.16  176.03  184.07
A 147.98 14675  136.78  126.96 11759  FdkIbKA 0.98 0.36 0.59 0.58 0.55
HAAEFEAD R~ 53.29 37.90 36.62 36.84 37.04  Fas Lk 1.06 0.74 1.00 2.00 3.00
= 2,333 1,882 1,864 1,847 1,930  AIHEER 543.98 125.39 168.75 174.61 181.62
s 281.19 20836  239.83 43220  705.05  Fif3Ai 79.69 16.07 23.88 2471 25.70
FEAlEE S 0.00 0.00 0.00  205.46  431.78  AAlH 46429  109.32  144.87  149.90  155.92
A IR B 49.54 45.65 48.47 50.92 57.27  SHMEARE 0.00 (1.13) (0.75) (0.90) (1.01)
A E A Bk 23165 16272 19136 17582  216.00 V3 F#4 34 A 46429 11045 14562  150.81  156.92
ekt A4k 22.94 18.85 18.85 18.85 18.85  EBITDA 570.94 159.36 190.58 207.65  230.08
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.72 0.17 0.23 0.23 0.24
HAudE R A 22.94 18.85 18.85 18.85 18.85
R4 304.13 22721 25868  451.05 72390 i E&MFILE
VMR G 0.00 2.87 212 1.22 022 2HFE (%) 2023 2024 2025E 2026E 2027E
A 646.05  646.05  646.05  646.05 646.05 ARKHESY
FANR 104.92 10492 10492 10492  104.92  FiKA (8.80)  (47.54) (1.30) 6.27 9.37
B4R 1,375 1,026 992.73 94143 87257  #FkA)E 291  (76.88) 34.51 4.06 457
)3 B B B R R 2,029 1,652 1,604 1,395 1,206 V3 & AN )4 A1 268  (76.21) 31.84 3.56 4.06
R A AR S 2,333 1,882 1,864 1,847 1,930 FHAERSH (W)

ERIES 47.10 40.69 40.58 40.96 41.24
ALRER EEIES 27.76 12.46 16.73 16.29 15.49
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 22.89 6.61 9.02 10.74 12.93
2EEHAE 583.33  107.20  200.08  162.77  232.78  ROIC 66.74 13.13 21.54 24.69 30.70
A 464.29 109.32 144.87 149.90 155.92  #24EReH
V8 4 65.55 61.59 50.02 49.46 5262 & AfrE (%) 13.04 12.07 13.87 24.42 37.51
W45 R (29.95) (20.32)  (21.27)  (13.66) (9.19)  # AfTE (%) (62.31) (54.39) (58.56)  (53.09) (50.20)
#F MK 0.73 1.52 (3.00) (3.00) (3.00) HEAKE 4.93 4.80 435 2.44 1.64
FEFEE 83.55  (71.92) 29.95  (18.63) 3734  #FHrE 4.66 4.50 4,03 2.28 151
HfzE s (0.83) 27.01 (0.50) (1.30) (0.90) FizfkhH
B EHRLE 4.66 (3.63) 12.88  (15.97) (31.78)  EFFREHFE 0.73 0.42 0.46 0.50 0.53
KA (11.22) (3.88)  (19.65)  (19.11)  (35.00)  EKIKHKAEFE 131.56 80.92 11045 11050  108.36
KB (45.00) 0.00 (0.48) (0.48) (0.48)  BAIRZE 4 E 15.34 10.93 10.93 10.93 10.93
E R & 60.88 0.25 33.02 3.62 371 HRHBE (ARF)
HF{EHAE (402.35) (482.39) (174.21) (140.51) (110.50)  HREc i (S # #ki) 0.72 0.17 0.23 0.23 0.24
FE il 0.00 0.00 0.00 20546 22631 HRZEFALA(RFHE) 0.90 0.17 0.31 0.25 0.36
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 3.14 2.56 2.48 2.16 1.87
438 R 3 Ao 0.00 0.00 0.00 0.00 (0.00) fhihirb%
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 10.00 42.06 31.90 30.80 29.60
A F AL (402.35) (482.39) (174.21) (345.98) (336.81) PB (%) 2.29 2.81 2.90 3.33 3.85

o 3 o 3R 185.65 (378.82) 38.75 6.29 90.51 EV EBITDA (4&) 5.92 23.52 19.45 18.81 17.56
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2H7 % 7 9
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

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 A BHLL

LROBEAR. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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%, 5
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(EH-EL2RERE

o SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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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