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HUATAI SECURITIES

QL ALRKE, K= ARERL

BFIFR (£H) :
B AR (AR ) :

FEHR FR &P
2025 44 A 28 A | FEAR R BRS

ey R
N B KA —F 4R 2025Q1 5 E L 8.09 1L, FlH-9.0%, )34 4] 4311  SACNo.S0570517080007  fangyanhe@htsc.com

7, FIH-19.1%, dodk4Fl 3580.25 7 L, FIH-27.8%. #MAAad SO een (00 7952260 0592

BAL R SGEMOT, BAK T, K2 FARERRE, PRATEH S R R * 5
WRE R CEET IRR, SAC No. S0570522030002 huangyingd18854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228
25Q1 Z4EAER RS, KD FEY 5 5% A EHE Y oh g F E Fi R EX ¥
25Q1 N LmhEFEHR 29.1%, FH+3.84pct. A% AEH 22.5%, SAC No. $0570524110002 wangxijie@htsc.com
B tb+4.37pct, P 4EE S IR R IV 4% A E 2.6%/12.9%/4.9%/2.2%, +(86) 755 8249 2388
Fl bt +0.2/+0.6/+0.4/+3.1pct, M %% A 1759 7 ., K5 R #145-848 77 1, R #ER
R ZILAMRRBIE AT R, BIAZLE &Z I 0.5%, B +0.44pct. SAC No. S0570525040003  fanxingchen@htsc.com
ZAYRT, 25Q1 JaE4 A EH 53%, F-0.66pct, fedklad 4l EH +(86) 10 6321 1166
4.4%, F)rt-1.15pct.
A X ¥4
25Q1 2FHALRAH RS, T* AKER. FLBIK AR R 1048
25Q1 2 WAENERA-4TT e, R v it 041 o, dkIkH WdA (ARTH HE4A 25 8) 8.73
118.2%, Flrb+2.3pct, 4+#LL A 93.3%, R H+23.1pct, AFATILIRA  F ARF7EA) 11,024
B LI RS, {2 K F 100%, mARTATILL, {132 F 6 A 90 ARH (ARFE7) 520.77
W&, 25Q1 K&~ AthEY 42.9%, FlH-3.9pct, % 24 5 k-2.3pct. gf/f;“fﬁf (ART) 5931590
AR A E K 18.0%, Flk-3.5pct, % 23 4% L 3.6pct. (A1) '
113
R AR, RPN, REERAELE RirA%®
AGEHFR, FURAFEE TR, PR HREBFLE, FRE= — s
R EMELE . RFNF @, BB AR F 553K SRS H 30 S ) 72 64 777#300
BRI G — 4, RANBHRBEMAE B S ERRARTR, B
HEHk 70 AT A IAZ, BE S48 RENE EHE, WM AGE— 1 ‘ M
AR FGEE, K2 F 7@, A 5ERAINE TR E KM FHR B e \“
60 A, HARZILHFEIKEZFELREVFRE, RELAEKE Lk @
ZANRKMR], FRORFIE, AT LRREREFELH, TH ZAKE K. O 24 Au2d  Dec2d  Api2s
ﬁ;ﬁlj—j’-ﬁ\,ﬂﬂiﬁ{*{ﬁ FHR K : Wind

AANYEH AN 3] 2025-2027 4 EPS #M % 0.20/0.22/0.23 . THA 3 25
4 Wind — S8 PE #18% 53 4, %444 T4 6] 25 4 53xPE, %44 B 47
#1048 T, e “HHET FU

AT #F BT K RAAL, WRARIAH, KT EFLFHRERR

.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,278 4,729 4,627 4,571 4,642
+-% 0.98 (10.40) (2.15) (1.22) 1.56
3 B BN 8) AL (ARTE ) 329.59 224.38 249.83 271.55 288.59
+-% (44.47) (31.92) 11.34 8.69 6.27
EPS (AR T, &) 0.26 0.18 0.20 0.22 0.23
ROE (%) 351 2.67 2.92 3.11 3.23
PE (%) 33.45 49.13 44.13 40.60 38.20
PB (%) 1.32 1.31 1.29 1.26 1.24
EV EBITDA (%) 18.83 22.24 19.61 17.54 16.61

i o B SRPA A NP X7 b R

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



§ KN I RIEH
%i’f‘]’ (300284 CH) Bt/ .'.' HUATAI;,ECUHITIES
B&l: TibAd{a% (2025/4/25)
EH{E L ATHH EPS (7L) PE (4&)
EHFRA EHK AR (i) (%) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
301091 CH #AX 139 34.24 0.40 0.42 0.55 0.70 85.73 81.00 61.70 48.85
688631 CH #7134 129 78.65 0.81 0.79 117 1.56 97.33 99.63 67.46 50.35
002085 CH 7 & H 4, 176 22.67 0.31 0.39 0.46 0.53 73.55 58.00 49.06 43.00
000099 CH  ¥{zi A 366 17.22 0.34 0.42 0.49 0.60 50.29 41.41 34.87 28.93
+34 76.72 70.01 53.27 42.78
300284 CH  #&A 110 8.73 0.26 0.18 0.20 0.22 33.45 49.13 4413 40.60
E: 7 R OB G AR, R AR AN, 4N E)4 A Wind — &,
FoH kR Wind., &5 2]
B%2: #FFNGUALELIER B43: £FFNBPHF4FAEAR R
(BFH ) (A7) )
3,000 - — A e 5] 38 i - 40% 350 - — )3 A o ] Ho 3 iR A00%
L 0,
2,500 - 30% 300 + L 300%
F 20% 250 A
2,000 A L 10% 200 - - 200%
1,500 A - 0% 150 A L 100%
I 0,
1,000 1 10% 100 1
- 0%
- -20%
500 1 50 1
- -30% 0 - -100%
o ALENNNNRNRNUARNRNNRNUANRNNRURNNE 100
322233888 I3¢Q (50) - - -200%
W 0O O O O O o4 «4 N N OO OO I < W
9892989989998 9 5000595888588 885%9%
— o — [90] — o - [} - o — o - [0} —
ki Wind, &5 , REFR
B£4: # A PE-Bands B£5: #3A PB-Bands
(AR ) (AR ) ]
20 17 1
r———————"-___ oo
_———-‘____'
15 dema====== ., K&  e=eee 40x 13 A ———— - = e = meeee 2.3x
R
- — — 30x - — = 1.9
10 25x 8 1 1.5%
20x 1.1x
5 4 A
15x 0.6x
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
FARR: Wind, EEFR KA RIR: Wind, £EF
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 12,500 11,961 11,735 11,595 12,379  BLMA 5,278 4,729 4,627 4,571 4,642
EI 3,541 3,045 3,164 3,462 3,564  BLRA 3,378 3,085 2,987 2,943 2,982
R MK 4,775 4,768 3,645 3,973 3,764 AL Al 26.18 27.48 26.89 26.57 26.98
FeAe 3 R 96.31 72.92 92.68 70.89 9523 HLHHA 93.83 93.58 80.05 77.70 78.91
FAAT TR 2 118.34 67.80  163.56 64.97 16713  FEH A 549.20  520.31 50205 49363  501.33
HH 85.87 54.17 95.18 51.97 9713  MH %A 20.96 (7.20) 35.99 36.54 32.68
FARA T 3,975 3,953 4,575 3,973 4,692 A RAASIA (15.78)  (57.05)  (55.82)  (55.14)  (56.00)
FERFF A 3,328 4,102 3,985 3,864 3732 NAMEE DK (10.81) 2.85 0.00 0.00 0.00
KIBF 54.95 59.88 59.40 58.92 58.63 &4l 62.73 25.60 4.51 452 4.71
sy 55513  534.54  464.61  386.44  304.36 ELAIH 36571  287.16 31565 34227  363.16
A 27301 28128 25894 23729 21355  FLIMKA 9.27 7.29 6.64 6.64 6.64
HAAEFEAD R~ 2,445 3,226 3,202 3,181 3,156  Faksh ik 20.30 19.39 16.03 16.03 16.03
Wt s 15918 16,063 15,721 15,459 16,111 AHEHR 35467 27506  306.26  332.88  353.77
s 6,926 7,059 6,544 6,096 6,553  Fi3AL 48.09 40.14 44.70 48.58 51.63
FEAlEE S 1,817 2,120 2,014 1,974 1,934 AAUH 306.59 23491 26156 28430  302.14
A IR B 2,927 2,695 2,995 2,455 3,067 UHMARE (23.01) 10.53 11.73 12.75 13.55
A E A Bk 2,182 2,244 1,535 1,667 1,552 )3 )4 AL 32059 22438  249.83 27155  288.59
ekt A4k 265.96  208.30 20828  208.26  208.24  EBITDA 529.53 45853  507.09 548.56  571.64
K Ik 0.10 0.10 0.08 0.06 0.04 EPS (AR T, %K) 0.26 0.18 0.20 0.22 0.23
HAeAER A 7 265.86 20820 20820  208.20  208.20
R4 7,192 7,267 6,752 6,304 6,761 EEMFIE
VMR G 370.60  389.16  400.89 41364 42718 KHFE (%) 2023 2024  2025E  2026E  2027E
A 1,263 1,263 1,263 1,263 1,263  REfeH
K AR 3,058 3,057 3,057 3,057 3,057 BN 0.98  (10.40) (2.15) (1.22) 1.56
B4R 4,045 4,093 4,251 4,424 4,607  FLANE (51.73)  (21.48) 9.92 8.43 6.10
)3 B B B R R 8,355 8,407 8,568 8,741 8,923 )3 /%A 84 A1 (44.47)  (31.92) 11.34 8.69 6.27
R A AR S 15,918 16,063 15,721 15,459 16,111 KAES (%)

EXIES 35.99 34.76 35.45 35.61 35.76
NLREER EEIES 5.81 4.97 5.65 6.22 6.51
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.51 2.67 2.92 3.1 3.23
Z2EEHAL 30714 26133 43319 52681 33151 ROIC 479 3.84 4.69 5.21 5.41
A 306.59 23491 26156  284.30  302.14  {gtkieA
A 18 e 4 15439 17457 16577  180.06  186.13  # /= ath% (%) 45.18 4524 42.95 40.78 41.97
%% R 20.96 (7.20) 35.99 36.54 32,68  FQE (%) (14.79) (9.76)  (12.51)  (15.95)  (17.13)
BAMK (62.73)  (25.60) (4.51) (4.52) (4.71)  HEAkE 1.82 1.69 1.79 1.90 1.89
FEFEE (745.76) (682.07)  390.84  418.94 20520 & FHkFE 1.77 1.65 1.73 1.85 1.82
HiezEas 633.69  566.72 (416.45) (388.50) (389.92) HiEfH
B EHRLE 877.47 (991.74)  (44.92)  (53.85)  (50.03) EFFAHFE 0.34 0.30 0.29 0.29 0.29
KA (74.26)  (88.79)  (17.20)  (19.59)  (11.54) Rk A% 1.16 0.99 1.10 1.20 1.20
KB 917.62  (242.40) 0.49 0.48 029  BATKHKEHE 1.19 1.10 1.05 1.08 1.08
E R & 3411 (660.55)  (28.21)  (34.74) (38.77) EMHEF (ARF)
ExEHAE (698.22)  550.40 (269.44) (175.27) (179.16)  HRIk & (R #kE) 0.26 0.18 0.20 0.22 0.23
FE il 553.05  303.14 (106.01)  (40.28)  (39.48) AR FINAA(R M #E) 0.24 0.21 0.34 0.42 0.26
R IHEH (430.64) 0.00 (0.02) (0.02) (0.02)  HRAFF (RAHEE) 6.62 6.66 6.78 6.92 7.07
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (7.24) (1.50) 0.00 0.00 0.00  PE (%) 33.45 49.13 44.13 40.60 38.20
A F AL (813.38) 24876 (163.40) (134.96) (139.66)  PB (%) 1.32 1.31 1.29 1.26 1.24
G 3 o 49506 (182.91)  118.84  297.69  102.32  EV EBITDA () 18.83 2224 19.61 17.54 16.61
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B 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

ARELATANRATEN, CATTHESHF, 2EANRLXKIMOATRARN “LR7 ViZFRE 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

ANEARAZ FINRA #9E#ta i, Ry ATIRIR R A EZMA FINRA 895F o4 BEH FINRA 247 )F &9 7Z #t5t
*&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. RHAR KA F LAETRARBARARBR AR, RARRGST T ER o ki Ha@AES 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

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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» v KN 4
# 34 (300284 CH) Lo b ERIESH

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) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
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,

A

RIEF (Fhmdk) AIRN S HH Ak LG aME A RATHR G FTIE, TAERATHZHR S, QL
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZPPB A AN AR ERDLERIER k) ARNE . KRSl B iR 8oy ik (Fie
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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ﬁiﬂ (300284 CH) dedhe | X .'.' HUATAI SECURITIES

REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +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



