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SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

Em
yangzepeng@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070267

® Yoy+3% £ 6 ok, B yoy-2% E 12 104, EHBEMAEIIGEE, mkdy  RAKE
M yoy-5%ZE 2 7 vk ; H ML E yoy+19% E 6 H ok, T4 B (AR D) 23.68
B B E BN yoy-12% E 1 7 Ak, I yoy+E% E 6.2 1L 4§  dkafh (ARH #E4 A28 8) 20.10
AL S A AMEY, 4H% yoy+12% % 13.2 ok, 4 yoy-7%ZE 0.98 ﬂ‘?ﬁ (Af";ﬂ‘v ;ﬁ) . 22,175
T = 0, N F 42 A & _ 0, 6 MNAFHERIH (AKTET) 382.36
7 Aok, A yoy+4% £ 12.91C 7. ¥ & & 47 & £.4) & yoy-1.5pct £ 12.9%. o2 s B (R ) 16690024
" . BVPS (AR ) 19.90
B sk Anst R R, oA WUAER AT A
BENEF, 4 7 28 0#HS BI—kl =446 1020/3251/3526 lwk, HF  puyn A
#1 0%/+7%/0%, 555 & B F R 0 B P AT LA 545 % 5 B & AR 1 4
R, HEREAAE N & 5T A A AR o B A LEE DMC fiv4é 51 % 2.3/1.2 ) — RARR
T Aok, B A-2%1-8%, W T T E K A5G BAT L H AL IH AR E — 2 it o 7 %300
B, S A AL 12 M
1 M v
R BA Y Bk, 307 FE—HAA IR w0 N 'V
BN 8) 2024 £k, B 100 ZHeb/FAB Ly ME ., G 200 7 b/ 5
TRy B EMER BBNE, REF 2 FoulFeFasokms 1 O T T T s
o | FRAAAE L RNE 2 ekl 2,4-D B FES R, B
SAGH T 6w F AR ANKY ., BT 35 Feb/SEA MMM Eg T Wind
B Ao, AL AN T kit — KL G, FRASHIESSRZE .
B A 5 A1
FIEANE, THBRFFTALAMNE — o H, KAFHE = BN Ef LA 2
184k, it 25-27 F)3 84 F) 16.3/18.6/21.6 17z (#7414 19.7/22.9/25.8
e, TR 17%/19%/16% ), Rt +2%/+14%/+16% , 3t & EPS #
1.48/1.69/1.96 T, A F T 8] 25 F Wind —& ##8-F3 16xPE, 47
N 8] 25 4 16XPE, B 47 23.68 ;T (AT{A 4 F 25 4 15xPE, B 4= 26.85
L), HhAF 7 IR,
R4 FTHE KRR, 08 3B ARAA.
BERMNIGAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 28,105 28,396 30,114 31,654 33,242
+/-% (7.28) 1.04 6.05 5.11 5.02
2B BN 84 A (AR T E ) 1,379 1,601 1,629 1,863 2,157
+/-% (76.44) 16.13 1.71 14.37 15.81
EPS (AR T, &) 1.25 1.45 1.48 1.69 1.96
ROE (%) 6.31 7.07 7.00 7.61 8.30
PE (4&) 16.08 13.85 13.62 11.90 10.28
PB (4&) 1.07 1.03 1.01 0.96 0.90
EV EBITDA (%) 8.31 7.55 7.58 6.89 5.51
S B0 SR ASE N O - 7 ok Ul
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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B&1: “THAIfEEkR
BA (R dHE (L) EPS (%) PIE (x)
PB4 BERSD 4A288 4A28R 2025E 2026E 2027E 2025E 2026E 2027E
AN 002170 CH 9.99 96 1.22 1.43 1.64 8 7 6.11
N &2 002312 CH 10.91 206 0.35 0.43 0.51 31 25 21.38
= RA 600096 CH 22.79 418 3.02 3.14 3.29 8 7 7
F34 16 13 11
R TELAN 8] B AR A Wind — 2
FARR: Wind, &5
B%2: %A% R PE-Bands B£3: ¥X#£H PB-Bands
(AR ) (AR )
T AR —— RER
148 . 68 - -
H ‘I _r-l_,___r"" 1=t
Lot = I o
111 -———— me==-- 25x 51 A ! PP — = === 3.3%
| Ly_~- -l rr - -
- =0 - — = 20x - 2.7x
74 - L1 34
15x 2.1x
10x 1.5x
37 17
5x 0.8x

0

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

0 T T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA kR Wind, &R

FRB: Wind, # &R
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 7,619 8,295 7,628 10,416 9,326  FaMA 28,105 28,396 30,114 31,654 33,242
b 2,239 1,464 3,011 3,165 4216  FLRA 23,562 22,854 25587 26,511 27,649
B 1,244 1,595 1,024 1,729  941.06  FLAHA A 34541  570.01  210.80  284.89  299.18
FeAe 3 R 120.99 94.49  148.24 76.60  174.83  FL%A 361.17 44055  346.32 34820  398.91
FAAT TR 2 26224  333.12 3227 43158 7119 FEHEA 468.16  567.15  466.77 47481  498.63
A 2,234 3,539 2,147 3,745 2,656 MHEA 31574  349.62 27534  437.01  391.42
FARA T 1,518 1,268 1,266 1,269 1,266  #FRAERK (354.58) (452.15) (180.69) (189.93) (199.45)
R~ 36,942 39,481 39,604 39,583 39,445 AAMMETHKE 873  (22.65) 0.00 0.00 0.00
KA 1,839 1,642 1,794 1,904 1,964  BEAMKE 117.81  121.09  135.00  150.00  170.00
sy 26,230 30,301 30,784 29,639 28,654 ELAE 1,747 2,247 2,093 2,414 2,779
A 2,969 3,040 2,963 2,883 2,800  FIMEA 91.25 18.30 80.00 50.00 50.00
HAAEFEAD R~ 5,904 4,499 4,062 5,158 6,026 Tk 122,72 182.05  150.00  150.00  150.00
xR 44561 47,776 47,232 49,999 48,771  AIMEH 1,716 2,083 2,023 2,314 2,679
s 11,804 14,003 13,238 16,052 14,575  Fif3#t 328.96  464.70  384.35 43959  509.09
FEEirES 1,714 2,049 2,498 4,514 2,049 A 1,387 1,619 1,639 1,874 2,170
A IR B 5,360 5,483 6,656 5,921 7196  UHMEAME 7.96 17.39 9.83 11.24 13.02
A E A Bk 4,730 6,470 4,083 5,617 5,329 )2 /f&AN 5441 1,379 1,601 1,629 1,863 2,157
ekt A4 10,787 10,891 10,577 9,318 8,058  EBITDA 4,107 4,827 4,361 5,030 5,420
KAf % 6,329 6,295 5,980 4,721 3,462 EPS (AR T, &£XK) 1.25 1.45 1.48 1.69 1.96
HAudE R A 4,458 4,596 4,596 4,596 4,596
R A 22591 24,894 23,814 25370 22,633 i &MHILE
VMR G 1,265 1,419 1,429 1,440 1,453  RtFE (%) 2023 2024 2025E 2026E 2027E
A 1,112 1,103 1,103 1,103 1,103  mK#EH
FANR 7,252 6,818 6,818 6,818 6,818  FIKA (7.28) 1.04 6.05 5.11 5.02
B4R 12,312 13,254 14,215 15327 16,726  FLAli# (78.72) 28.61 (6.87) 15.33 15.16
)3 B B B R R 20,705 21,463 21,989 23,189 24,685 V3 BHA 344 (76.44) 16.13 171 14.37 15.81
R A AR AR S 44561 47,776 47,232 49,999 48,771  #HAIH (%)

ERIES 16.17 19.52 15.03 16.25 16.83
ALRER e UES 4.93 5.70 5.44 5.92 6.53
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.31 7.07 7.00 7.61 8.30
2EEHAE 1,453 1,589 6,837 1,693 7,902  ROIC 5.60 5.95 6.28 6.88 8.58
A 1,387 1,619 1,639 1,874 2,170  #tk#e S
718 e A 2,077 2,356 2,084 2,311 2,382 AME (%) 50.70 52.11 50.42 50.74 46.41
%% R 31574  349.62 27534  437.01 39142 A AfkiE (%) 48.98 56.46 40.71 44.98 24.12
#F MK (117.81)  (121.09) (135.00) (150.00) (170.00)  HAFE 0.65 0.59 0.58 0.65 0.64
FEFEE (2,884)  (3,258) 3,004  (2,748) 3,161  #FrE 0.40 0.29 0.38 0.37 0.43
HezE s 676.43 64346  (30.11) (31.65) (33.24) BiEfkH
BEEHALE (2,588)  (2,039) (2,072)  (2,140) (2,074 EFFAHFE 0.65 0.62 0.63 0.65 0.67
KA (2,432)  (1,503) (2,170)  (2,167)  (2,169) Rk A E 25.88 20.00 23.00 23.00 24.90
KB 104.88 (697.51) (151.88) (109.79)  (60.74)  FAIKZ A4 E 4.88 4.22 4.22 4.22 422
AT A (261.11) 162.21 250.37 135.89 155.43  HFE#AFE (ART)
ExKEHAE (1,497) (370.79) (3,219) 601.82 4,777)  HROKE(RATHEE) 1.25 1.45 1.48 1.69 1.96
FE il (223.05) 33516  449.01 2,016  (2,465) AR BEALA(RIEE) 1.32 1.44 6.20 1.53 7.16
R IHEH 1,045  (33.48) (314.76)  (1,259)  (1,259) AR £ (RATHEE) 18.77 19.45 19.93 21.02 22.37
£ il LI A (0.03) (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 72.32  (434.00) 0.00 0.00 0.00  PE () 16.08 13.85 13.62 11.90 10.28
H A% LA (2,391) (238.47) (3,353) (154.68)  (1,053) PB () 1.07 1.03 1.01 0.96 0.90

A 8 0 R (2,614) (812.12) 1,547  153.97 1,051  EV EBITDA (1) 8.31 7.55 7.58 6.89 5.51
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I

2T B
AN, BT, TRAE, 3EIERA AR L BT R KGO SR AR R T AT ST ARG IE A R K AITAANAZT R RE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@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 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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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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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
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 BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



