IE R R ARE

\ LE#mI% (600009 CH)

BRZTES, FREBFERTAES

SR EE
%

E R
202544 A 29 B | ¥ H A

LiEHLg 1Q25 BIL 31.72 12, B3 4.7%, V3 #4434 5.19 12, FF] 3% 34.5%,
AL RAMNTAMG 5.0 105 4%, RERBRAEFZRERAF. RT3 2024
F kN 123.69 12, F13# 12.0%, 134844074 19.34 12, R 107.0%,
SN E LGk —%, & BILPGRFAME 6.9 14813 3] B AT AE1E 17
o BR2ZE, WBREADEEAY Lk, REmaeH itk $origs
bE, AMEENKRIMENL, FHREAR. BRERETASLD, B
FIREEIDIFEERK. i FH

1Q25 RER TR, RAFERIF, AR LK RRSA

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

IR YRR
SAC No. S0570516110001 shenxiaofeng@htsc.com

SFC No. BCG366 +(86) 21 2897 2088

AR FALHE
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

LSS &
B AR (AR ) 37.00
M (ART RE4 A28 1) 32.18

TET AN BIRABGEIRE, Lisiun 1Q25 ABFILEICEK, A TECRTED 80,079
i ek A B 3238 T AK, FIILIRA 7.5%, EpadsnnEms 20T SKER (CRTAD) oo
REBe FIAE] 772 TAKR, FI3E 29.9%. A EHwHEHNE 1Q25 K pyps (g ) 1695
*1F 31721, B¥ 4.7%, Ridk A LABPOKNS 3.431C, Rt kaT
% 1.2%, RbFEENYHAY DI, FIE 1Q25 A A AEH AR RS, pmhi B
Ak A 23.20 12, Fwe#H-F, £40108 85212, F# 19.9%, 3 IMETIL _
AR 70.2% % 2.10 12, 452 8) 1Q25 )3 £ 4 4] Fl 4% 34.5% % 5.19 1¢. %) o
18
2024 52 FALH B B BALMAME, BEA A EEEEK 9
B 24 4, i AL B IR AR E B B R 116.9% F 2716 7 AR, ) @
N Bl AR E Bt B3 28.600 % 1.25 LAk, FEAFTHANEE 27.1%E an W
55.60 12, it Bk B4k NR % 15.5% % 20.55 12, H ¥k A LA BUK
AH 12110, R 32%, ST RAIANE I SRR ELNAT  “Nros Amze  Deezs  Apzs
BT, AT @, NIABEAAERAT, TLRARN 4.7%ZF 96.56 1C, S—
LR M 48.7%E 27.1310. 34 8) 4Q24 3135 RADIGME 6.9 1, N
HAZF AR 21.0%ZE 8.00 12, A FFEES4119 19.34 1C, R
107.0%; 2edEVaH4 #4104 14.09 12, F)3E 70.0%.
B AR 5 4L
ZREIAMEENE L HFER, &AM DR TIANSE 25-26 F )3 &4 )i
4%/3% % 23.27/28.34 1¢, T+t 27 )34 4)idK 33.86 12, AT DCF
FAik, 4F BARM 37.00 T (WACC10.4%, K&Kk E 2.0%, BIFH
ATAE 38.50 7)o HKAVAAE T EEXTH, N3 BAHHRFEATAHLKE,
Rt A TRAIALP B ETAAT, FERBAIKFER DT RA, 22N
Sl AEAL L 4 T ILAL ) RAF O, @ CEHE,
RIeRT: FFHERAAY ., AR ERATAN., Sent 238 K RA M.
AT X AR
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 11,047 12,369 13,725 14,794 15,703
+/-% 101.57 11.97 10.96 7.79 6.14
2B BN 84 A (AR T E ) 934.05 1,934 2,327 2,834 3,386
+/-% 131.19 107.05 20.30 21.79 19.49
EPS (AR T, &) 0.38 0.78 0.93 1.14 1.36
ROE (%) 2.83 5.11 5.92 6.89 7.82
PE (4&) 85.73 41.41 34.42 28.26 23.65
PB (4&) 1.98 1.92 1.86 1.79 1.72
EV EBITDA (%) 14.94 10.85 10.01 8.65 7.93
T RR: NE AL, ERF RN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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B&1l: L&HFER BHEMALRR L (2021.7-2025.3) B%2: L&HM%HA AHRESLZT (2021.7-2025.3)
(k) (F O
2,500 - 40 -
35
2,000 -
30
1,500 - 25 A
20 -
1,000 - 15 -
10 -
500 -
| | MI |\|||I
0 11 : : 0 L : :
2021-07 2022-07 2023-07 2024-07 2021-07 2022-07 2023-07 2024-07
FTHRR: NENE, EHEHFR AR NEANE, LEFR
B&3: L& LA R LR Bx4: E&HNIFJaE44H
— A %58 1% 7 04 )
(RMB mn) —%bbiﬁk (& 4h) (%) (RMB mn) — )3 G L AR A (%)
14,000 - - 120 6,000 - — Rk () - 120
- 100 5,000 -
12,000 A ' L
L 80 4,000 - 100
10,000 L 60 3,000 - L 80
8,000 - - 40 2,000 -
L 20 1,000 - L 60
6,000 - L o 0 -
4,000 - - (20) (1,000) r 40
- (40) o0 | N ___ 20
2,000 -
- (60) (3,000)
0 - (80) (4,000) - -0
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
JE: 2021 A TARKIE
R R NANE, BEFR Uik
B %5: DCF #&{8%
B A
B AR# 38.50 T 37.00 T
TR el 3 % 2.4% 2.0% 10 FEMKE FiEE—F3HE
Beta % 4t 0.96 093 FH=4 VS #iE 300 #4k
N2 10% 10% B EEN 5 FH@
B AR 4K 10% 10%
Ha R F 2 A A (WACC) 11.1% 10.4%
KEEH K F 2.0% 2.0%
FA KK : Wind. Bloomberg. % #&#F 720
B %6: L#&Hp PE-Bands B%7: L##.3% PB-Bands
(AR ) (AR )
L — LiEhg

73 1 103+

! .
49 WY T N 25x 77 _L_‘l :— - T e - - - - —_emTTETT ece=. 5.9x
- —lq
24 4 = = = 20x 1 - = = 49
= 15x 51 1 - 3.9%
° _&M
1

10x 2 2.9x
@4) =t === 5x 1.8x
(49) - 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 IR Wind, R WA KRR Wind, 2R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAFE 17,726 19,850 21,182 23,221 22,228  BLMA 11,047 12,369 13,725 14,794 15,703
b 14,615 14,853 13,524 15332 14,142 FdRA 9,223 9,656 9,917 10,280 10,423
B 2,590 2,338 2,613 2,816 2,989 AL A 24833 27844  308.96  333.04  353.50
FeAe 3 R 46.32 24336  270.04  291.08 30897 FL%A 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 16.91 16.71 0.00 0.00 0.00 FE¥A 564.43  736.33  754.85  813.68  863.67
A 47.50 43.26 84.86 91.47 97.09 M%%A 42277 46652 42475 35207  282.09
FARA T 409.91 2,355 4,690 4,689 4,691  FABAAMK (3.74) (4.64) 0.00 0.00 0.00
ik &= 51,754 50,197 48,595 48,314 49,345 NAMMEEHKE 8.96 12.95 0.00 0.00 0.00
KA 4,328 4,414 5,311 6,269 7,289  BEAMKE 660.90  799.71  896.62  958.43 1,020
sy 24,113 24,138 22,361 20,251 18,134  #%AH 1,378 2,718 3,254 4,011 4,837
A 47112 47444 47444  4T444  4T444  FLIKA 12.63 2.88 16.50 16.50 16.50
FAAE R T~ 22,842 21,169 20,449 21,319 23,448 B E 2.66 6.31 0.00 0.00 0.00
= 69,481 70,046 69,777 71,534 71573  ALHER 1,388 2,715 3,270 4,027 4,854
s 9,652 9,434 8,569 9,315 7951 FFiFAL 19891  489.54  593.39  767.22  958.53
B 1,200  700.40 0.00 0.00 0.00  ##1H 1,189 2,225 2,677 3,260 3,895
A IR B 955.06  940.47 2,020 2,178 2,312 SHMEARE 255.05  291.07  350.17 42648  509.58
A E A Bk 7,497 7,794 6,549 7,137 5,640 )3/ AN 84 934.05 1,934 2,327 2,834 3,386
ekt A4k 17,802 17,082 15,996 14,911 13,835  EBITDA 4,617 6,154 6,770 7,674 8,430
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AR®, %£%) 0.38 0.78 0.93 1.14 1.36
H AR R 17,802 17,082 15996 14,911 13,835
R4 27,454 26516 24,565 24,226 21786 i EMFILE
VMR G 1,485 1,877 2,227 2,653 3,163 4&tFEE (%) 2023 2024 2025E 2026E 2027E
A 2,488 2,488 2,488 2,488 2,488  Ak#H
K AR 16,504 16,385 16,385 16,385 16,385  FkMA 101.57 11.97 10.96 7.79 6.14
B4R 21,549 22,936 24274 25904 27,852  FdkAlHE 135.39 97.24 19.71 23.27 20.61
)3 B B B R R 40,542 41,654 42,985 44,655 46,624 13BN )44 13119  107.05 20.30 21.79 19.49
R A AR S 69,481 70,046 69,777 71,534 71573  HARH (%)

ERIES 16.51 21.93 27.74 30.51 33.63
ALRER e UES 10.76 17.99 19.50 22.04 24.81
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.83 5.11 5.92 6.89 7.82
2EEHAE 4,020 5,531 2,486 6,464 6,090 ROIC 6.53 11.98 12.14 15.12 16.99
A 1,189 2,225 2,677 3,260 3,895  fxffk A
718 e A 2,815 2,969 3,075 3,295 3,294 FFAmE (%) 39.51 37.86 35.21 33.87 30.44
%% R 42277 46652 42475 35207  282.09 4 AfkieE (%) (28.95)  (29.48)  (27.06)  (29.69)  (28.23)
#F MK (660.90) (799.71) (896.62) (958.43)  (1,020) AFHFE 1.84 2.10 2.47 2.49 2.80
FEFEE (113.36)  729.96  (2,794)  516.06 (361.70) &AL E 1.83 2.10 219 2.23 2.49
HezE s 367.25  (59.98) 0.00 0.00 0.00 #HiEf)
B EHRLE (2,641) (2,919) (576.66)  (2,055) (3,305)  EiEEHE 0.16 0.18 0.20 0.21 0.22
TALH (1,244) (1,958) (121.23)  (1,825) (3,447) MR F 4.71 5.02 5.54 5.45 5.41
KB (1,949)  (1,943) (896.62) (958.43)  (1,020)  BATRKHK A E 8.83 10.19 6.70 4.90 4.64
FAIF A 552.02 981.28 441.19 728.80 1,162  HREi&AF (ART)
ExEHAE (637.70)  (2,397)  (3,238)  (2,601)  (3,975) MM H(RATIEE) 0.38 0.78 0.93 1.14 1.36
FE il 450.70  (500.04)  (700.40) 0.00 0.00  AMRZFENEA(RIHET) 1.62 2.22 1.00 2.60 2.45
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 16.29 16.74 17.27 17.94 18.74
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (119.09) 0.00 0.00 0.00  PE () 85.73 41.41 34.42 28.26 23.65
HAE T e (1,088) (1,778)  (2,538)  (2,601)  (3,975) PB(4#%) 1.98 1.92 1.86 1.79 1.72
A 36 o 3R 73874 21991  (1,329) 1,809  (1,190) EV EBITDA (4#%) 14.94 10.85 10.01 8.65 7.93

B NENE, RS )

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, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR 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 IER RILTARG M A . MARI TN TR 2B AERA
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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARRIT B89, MHRUABRFREF K, LR TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT A 80 B AR A IL, AT B ey UM T fe 2 A AR ML, HEMTIRIAM E TR A ¥
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 FIF AR H N5 BRIAFLELIEN@IRENABME RT ZHG LS. £ 4
A EER], AFNTARLAZIT L5301 T RIR Mt 5 ARE PO T RLRERR— RGBT AR, ATH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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E##% (600009 CH) )\ S5 (T]7] RIS

EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
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) 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%, 5
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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]

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



