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Ql B ER EMMANEE, HFKE

SR B
&

FRHR
202544 A28 8 | FEAMR

24 F A N[)2 B %) 6.7/0.9 12, FEb-15.9%/-35.4%; 24Q4 Ja N/ )3 H % F)
1.6/0.2 12, Fl-10.4%/-29.8%; 25Q1 M A/1a#&4% 4] 1.7/0.2 1z, Rtk
+4.2%/+3.2%. 24 SFAk, NEBEARIE, TEATERERTEFEY

o, RE24FK, NEmBIER 23 FREBRY TIERE1T44 £, 12 3F)
MBI AAB R, WHKANEE, 24 F 3B EHE LI EIK 0.6 17T,

Fltb+89.1%. #ZE 25Q1 K, N3 js4 24 K43 m . 16 £ £ 1728
%, 25Q1 l‘fi/@]ﬁ()\ﬂtb+7%, FHEMANRDFERKBE, RERA, BH

BE PR (ER):

B A (AR ) :
5 R £RA

SAC No. S0570520100001
SFC No. BQL737

gongyuanyue@htsc.com
+(86) 21 2897 2228

R R ETRK
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

BEA Ak
SAC No. S0570124070052 hudong024041@htsc.com

INE) SR AR MY S AL, RS LR, R BT, +(86) 21 2897 2228
RE25Q1 K, NEAWBERK 24 FKERY 16 K A XK
24 AR RIRE RIHARIFN R/ & R EMN 2.6/1.2/0.6/0.1/1.0/0.8  gip (ar ) 26.76
12, B H-18.1%/-10.2%/-3.9%/-58.1%/-14.3%/-12.8% . N EF L&Y £ * % AN (ARTD HE4A288) 23.60
MR, BOTHEEFZELSANRARE K, pRiE, 24 FEEEHEKEANL3  Th(ARFET) 3,257
12, BlH-20.4%, 3t 45 /245 BN 3.8/0.4 12, FlH-11.4%/-59.8%; 8 TAFARAZS (ARFE7) 46.06
24 FRAFMMA 1810, RHk-17.0%, KE 24 K, ndsgrpag oo A BT
23 FRK%FBY QKRE 526 Ko 24 FNACHEF FAZI 169 77, Flit :
-26.0%. 24 £ A A RERABIK 0610, FI+89.1%. 25Q1 BB/ pep »
MR EEIMN 1.3/0.512, F+16.6%/+17.6%: & ZE 25Q1 K, »8)mH
JER 24 KRV 16 REAT28 R, %l N® )3 E3Kilid, %) _fiio
ERFEBTHRE, RPRAFTERIIK
24 SF &A% B 1b-1.4pct £ 25.0% (24Q4 Frb-2.8pct), R AHH A AL 3 (10) w
¥k, SR eh AR, R, 24 F4E % RN E R -0.5pct £
4.5% (24Q4 Flrb-2.1pct), /&) bk sk % Msss, mASmat; 2454 &
7% M A Flk+1.6pct £ 7.0% (24Q4 FIH-0.8pct). #2424 i gaal O T T T et ez
£ R k-3.9pct £ 13.0% (24Q4 B Hb-3.4pct). 25Q1 £41 % F tb-2.1pct £
22.9%, 4EE1E 2% A AR -1.7/-1.0pct £ 4.3%/6.6%, 1FE4 AR L T Wind
-0.1pct £ 11.3%.
PHEBERE, £ BE 1R
IAF S A Ei%, FA kg A 2 A N, i 25-26 4 EPS %4 0.67/0.78
T (BRAT K -3%/+2%), 31N 27 % EPS 0.90 T, A% Tibn3) 25 F-F%
PE 40x (Wind —& 1), %4 F 4 25 45-F3 PE 40x, %5 Bi=#H 26.76
7. (A4 23.30 T, %3 25 4§ 34x PE, #T:K LA 5] 25 4-F 3 PE 34x),
B EEFT Y
R T: TR FEEmb, RNEFENRBALY, RHR4eNEM,
2ZE AMFAR S BA
S EE 2023 2024 2025E 2026E 2027E
TN (ARFTET) 799.12 672.04 695.67 743.78 786.08
+/-% 0.10 (15.90) 3.52 6.92 5.69
2B BN 84 A (AR T E ) 135.42 87.53 92.32 108.00 124.25
+/-% (5.42) (35.36) 5.47 16.99 15.05
EPS (AR, RAHHE) 0.98 0.63 0.67 0.78 0.90
ROE (%) 10.67 7.17 7.31 8.17 8.90
PE (4&) 24.05 37.21 35.28 30.16 26.21
PB (4&) 2.57 2.67 2.58 2.46 2.33
EV EBITDA (&) 16.21 22.34 19.62 16.49 14.06
PR R BN RS TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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Bl AIHEFRETMREHHEARL Bk2: AHEFRPEPFSAEHER
(e ) (L)
-4 " — )3 A5 A 1
9 - — Hir]tti % () r 25% 16 - s 132 A1) B UG 3R (45 B)  50%
8 A r 20% 14 L 40%
7 4 L 15% 1o | - 30%
6 - L 10% L 209
6 10 . 20%
5 4 - 5% r 10%
0.8 1
4 A - 0% r 0%
3 - L 5% 06 1 - -10%
2 1 L -10% 04 1 - -20%
1 A - -15% 02 1 r -30%
o . | 0% 0.0 - . . . . . - -40%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
TR R Wind, &L AR Wind, &5
B%3: Trnd#k{ak
+ 4#i(mn) EPS (&) PE (4) 24-26 #1314
8] R AR EER 2025/4/28 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E CAGR
YITES 600882 CH 13,641 0.12 0.22 0.43 0.61 214 117 59 42 53%
Tk S B 001215 CH 2,631 1.55 0.84 1.31 1.52 17 31 20 17 -5%
18R ES Ak 600305 CH 8,860 0.08 0.11 0.16 0.18 99 72 51 44 25%
Rkl 8,136 0.58 0.39 0.63 0.77 115 74 40 30
P A 8,136 0.12 0.22 0.43 0.61 99 72 51 42
E: TR 5] B A ”Jffi/rl Wind —Z 48 ;
FARIR: Wind, &%
B%4: "h4% PE-Bands B45: k4% PB-Bands
(AR ) (AR )
—_— ks
61 68 -
46 1 b, JH M—u~_ _ =1  emeee- 556x 51 4 N, = m e e =T || meme=—- 7.1x
- — = 45x - = = 58X
30 35x 34 4.5x
25x 3.2x
15 17
20x 1.9x
0 T T T T T 1 0 T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FH AR Wind, % &5 AR Wind, £ETFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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KN 1
Wby ERIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 1,095  899.13  948.19 1,019 1,009  BRMA 79912 67204 69567  743.78  786.08
EI 842.84  192.87  236.37  300.97 37614  FLKA 588.29 50391 52377  559.99  592.55
R K 10.42 15.13 11.32 16.96 1293 F LALLM A 3.81 3.65 3.76 4.02 4.24
FeAe 3 R 1.34 0.91 1.42 1.07 156  FxkH A 40.02 30.09 29.77 29.60 28.93
FAAT TR 2 35.85 28.49 38.11 33.09 4216 FEEA 42.92 47.11 41.81 37.26 31.52
HH 37.13 40.96 40.21 46.58 4525  wHFA (22.26)  (10.24) (1.67) (2.09) (2.64)
FARA T 167.70  620.77  620.77  620.77  620.77  #FAAEARK 0.00 (1.14) (1.18) (1.27) (1.34)
FRFHF 2 28521  450.86  446.08  447.07  444.00 AAMEEHKE 0.51 2.70 2.70 2.70 2.70
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 5.10 5.45 5.45 5.45 5.45
sy 260.05 24533  238.80  240.04  237.89 #FLAH 14979  100.69 10122  118.89  135.08
R F 7~ 10.61 10.62 12.32 12.62 13.04  BRIbKA 0.04 0.04 5.01 5.35 7.83
HAAEFEAD R~ 1455  194.91 194.96  194.42  193.07  Fdshi 0.92 0.19 0.19 0.19 0.19
= 1,380 1,350 1,394 1,467 1,543 AUHER 148.91 100.54 106.04 124.05 142.72
s 106.35  128.28  129.93  143.84 14556  Fiift 13.49 13.01 13.72 16.05 18.47
FEAlEE S 0.00 19.69 19.69 19.69 19.69  A#1H 135.42 87.53 9232  108.00  124.25
A IR B 68.42 37.05 72.58 44.63 7939  VHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 37.93 71.54 37.66 79.52 46.48 )3 N )4 AL 135.42 87.53 92.32  108.00  124.25
ekt A4k 4.95 0.66 0.66 0.66 0.66  EBITDA 138.76 110.23 123.33 142.76 162.13
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.98 0.64 0.67 0.78 0.90
HAeAER A 7 4.95 0.66 0.66 0.66 0.66
X ¥28 11131 12894  130.58 14450 14622 EZEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 138.00  138.00  138.00  138.00  138.00 A K#k7H
FANR 61250 61250 61250 61250 61250  FIRHA 0.10  (15.90) 3.52 6.92 5.69
B4R 518.68  510.57  550.49  597.19  650.92 B4l (6.34)  (32.78) 0.52 17.46 13.62
)3 B B B R R 1,269 1,221 1,264 1,322 1,397 I3 )44l (5.42)  (35.36) 5.47 16.99 15.05
ki i) %P & ] 1,380 1,350 1,394 1,467 1,543 HEARH (%)

EXIES 26.38 25.02 24.71 24.71 24.62
ALRER e UES 16.95 13.02 13.27 14.52 15.81
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.67 7.17 7.31 8.17 8.90
Z2EEHAL 17193 104.17 98.80 12585 133.06 ROIC 44.16 32.64 37.86 45.43 52.31
A 135.42 87.53 92.32 108.00 124.25  #4Re A
A 18 e 4 12.15 19.95 18.98 20.82 2207 FFAHE (%) 8.06 9.55 9.37 9.85 9.48
m4% A (22.26)  (10.24) (1.67) (2.09) (2.64)  #ARHE (%) (66.23)  (14.18)  (17.15)  (21.28)  (25.52)
#F MK (5.10) (5.45) (5.45) (5.45) (5.45)  FEAE 10.30 7.01 7.30 7.09 7.55
FEFEE 29.50 279 (3.73) 7.47 (2.27)  mFpHkFE 9.61 6.47 6.69 6.53 6.95
HiezEas 22.22 9.59 (1.65) (2.90) (2.91) BBk
B EHRLE (50.62) (636.21) (7.30)  (13.67)  (10.85)  EF/FAHFE 0.60 0.49 0.51 0.52 0.52
KA (92.76)  (12.18)  (14.20)  (21.81)  (19.85)  FIMIKHK A% 106.80 52.60 52.60 52.60 52.60
KB 36.00 (631.00) 0.00 0.00 0.00 AT E 13.74 9.56 9.56 9.56 9.56
E R & 6.15 6.97 6.91 8.15 9.00 EHmRAgH (ARTT)
ExEHAE (83.39) (117.93)  (48.01)  (47.59)  (47.04)  HROICH(FAIEHE) 0.98 0.63 0.67 0.78 0.90
FE il 0.00 19.69 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.25 0.75 0.72 0.91 0.96
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 9.20 8.85 9.16 9.58 10.12
438 R 3 Ao 38.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (38.00) 0.00 0.00 0.00 0.00  PE (%) 24.05 37.21 35.28 30.16 26.21
H A% LA (83.39) (137.62)  (48.01)  (47.59)  (47.04) PB () 2.57 2.67 2.58 2.46 2.33
G 3 o 37.92 (649.97) 43.50 64.60 7517  EV EBITDA (4#) 16.21 22.34 19.62 16.49 14.06
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

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT L R,
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

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.

(B-E2REHE

o DATIFERA. ETRAARAKATH T2t KRETRAAGIRGIEZRR KT ANBBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
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
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
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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FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

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

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

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ 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

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



