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24 FB A MEL R,
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' .' HUATAI SECURITIES

£EAR FI A
20254 A 29 8 | #E AR A S
24 FALNV3 FF A 22 AEF A 5 A A 151.3/14.8/13.6 12, 4 ARk

+7.7%/+0.5%/-0.5%; 24Q4 W N2 # % #)/3=3E 4 4] 4 40.5/4.4/3.6 1, F
Fe+7.3%/+22.8%/+5.9% ; 25Q1 Jc N /)3 £4 # /4= 3E % 4] A 36.0/3.9/3.4 12,
B t-4.1%/-10.0%/-18.3%, 25Q1 ke ik F#48 (HAATIEF++ 25Q1
KNF-3%, 13E4FIR10-6%), TEFAITLTSH Al 24 F ik,
A ARE KFH, RHEATLA K, MANEEMME, i EERnt s,
BB At 24H2 RS S M A AR N S A)E 5T B LRI A 3
A& B A& A S Rl b3 e, It 50k B B & Hvh, 24 F/25Q1
)2 84 A B 1-0.7/-0.7pcte AT IR AR AT kST 44 24H2 4=, N 8K
ERE “UHAN, ATFFEEHIFAESL, “EN

HERFR, SR FREELGHEERTESE

b, 24 ik k@A SIE A S IV 24.6/78.4/43.5 1, Rt
-3.1%/+11.4%/+10.8%, 25Q1 R 1t+3.2%/-2.4%/-12.5%, xﬁvl:% = E KF
F, AT M AEEF IS, A KAE RIS K, 24 FHE AL 15
1z, R¥EK 18%+, ﬂn‘ﬁ?ﬁ%”, 24 FHN BB 10%+, %ﬂ$~45%, P
NS faR BRI E BINF., R, 24 FRAR/RATIRARM R E/E
AL 123.8/10.2/8.3/5.8/3.1 1¢., F) tb+8.9%/-4.5%/-2.4%/+33.0%/-2.3%,
25Q1 F tb-3.9%/-6.5%/+6.5%/+22.3%/-14.5% . 25 4/ 3] 4 4 @ F 1 F A2
RN, REKRE, ARBFRILLNFER., BEHRBLN x5, 25
3 A S Mk A T0% 09 LAy 71 B 3T = F 2 Wi, vASE LR E B Ak,

24 503 F 4 A R B b-0.7Tpct, #PEE %

24 4 %A E R 1t+0.1pct £ 23.3% (24Q4 R tt-1.2pct), 24H2 L4 £F 1k
TiH, TEALARTENER LYo, 24 F4E % AERL-0.1pct £
6.5% (24Q4 R t-0.7pct); 24 5+ 32 % A £ R 1+0.6pct £ 3.3% (24Q4
B tb-0.4pct) . 24 SF )2 &4 4 £ F-0.7pct £ 9.8% (24Q4 F rb+1.4pct).
25Q1 £ A £ R tb-3.2pct £ 23.3%, RAEAN AR, HEIEZFRNE
Fl 6-0.7/-0.3pct £ 6.7%/2.8%, 1244 )% R t-0.7pct £ 11.0%.

PHEBERE, £H “EIN REK

meﬁéﬂimﬁ«m‘ ek E Rk R ARG ETHR, NEFA *ézzﬁ‘a/a
2%, KA LAAEMA, Wit 25-26 45 EPS 5.47/6.05 T (& ATA
+5%/+6%), 51 \ 27 4 EPS 6.88 7T, A% 7 kL 8] 25 5-F3) PE 19x(Wind
—H& WA, 4F 254 19x, BARH 103.86 © (T4 115.08 T, 5 25
5 22x PE, AR YT r 8] 25 7345 PE 22x), 44 “EN”,

R4 ZFEATRIAL, BaegiFA,

ZEMMEIRE HA

AT LT F AR, R

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 14,045 15,127 16,160 17,397 18,463
+-% 15.29 7.70 6.83 7.65 6.13
V2 BN 8 4R (ARTPE ) 1,478 1,485 1,603 1,774 2,018
+-% 34.24 0.46 7.97 10.65 13.73
EPS (AR T, &) 5.04 5.06 5.47 6.05 6.88
ROE (%) 11.64 11.41 11.74 12.26 12.99
PE (%) 14.62 14.56 13.48 12.19 10.71
PB (%) 1.71 1.67 1.59 1.50 1.40
EV EBITDA (%) 7.20 6.65 6.50 5.60 458

SHRR: A ad, &EF LA

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

BKEA HAR
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A X

B (AR ) 103.86
AN (ART HKE4 A 28 1) 73.70
T (ARTET) 21,616
6 /NAFHE AT (ARTEF) 379.32
52 MR (AR T) 68.93-102.97
BVPS (AK ) 45.55

BAHARR

—’K‘#é\uu

%) %300

(23)

Apr-24 Aug -24

Dec-24 Apr-25

AR IR Wind

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



, § KN e SRIE %
£ % (603345 CH) o VM oarnisecunmes
Bkl: THNEBEER

FAEL PE (48) EPS (%)
28 R A N8R () 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
ok R By 001215 CH 2,518 17 31 20 17 1.55 0.84 1.31 1.52
EXP 3 300973 CH 6,296 86 24 19 16 0.43 1.58 1.93 2.30
AR 002216 CH 10,049 13 18 18 17 0.85 0.62 0.64 0.69
F391E 6,288 39 24 19 17 0.94 1.01 1.29 1.50
o 1] {4 6,296 17 24 19 17 0.85 0.84 1.31 1.52
E: MABRE 20254 4 1 28 B, T8 ZA TN A A Wind — &M
FARR: Wind, £EFE
B42: £%K& PE-Bands B43: %% K% PB-Bands
(AR T) (AR F)
—_— R —_— HRR
246 - 207 -
- PR A T kg
- o I e—- ,.___.:-
- o - - - '_,___ .
184 pot - i 45x 155 —TTTTTT eee-. 4.5x
— — — 40x - — — 3.8
123 30x 103 3.0x
25x 2.3x
61 52
15x 1.6x
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
FARIR: Wind, & &FR KA RR: Wind, £ &EFR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 10,426 10,351 11,432 11,940 13,492  BLMA 14,045 15127 16,160 17,397 18,463
EI 4,975 2,779 2,972 3,705 4550  FLRA 10,785 11,602 12,552 13,486 14,139
R K 569.36  626.13  651.03  723.87 73530 FLALAMA 101.73  127.92  136.66  147.12  156.14
FeAe 3 R 20.58 19.92 23.35 23.23 2620 FLHA 92575  986.21 1,062 1,126 1,176
FAAT TR 2 70.63 64.89 79.88 75.97 89.44 KA 384.80 50451 42586 42366  449.62
HH 3,567 3,285 4,127 3,836 4513 W% (90.45)  (71.21) 16.26 16.23 16.38
FARA T 1,224 3,576 3,578 3,576 3,578  FABAAMK (65.35)  (52.20)  (55.77)  (60.04)  (63.72)
FRFHF 2 6,874 7,025 7,215 7,448 7480  AAMIEE DK E 8.24 62.23 82.23 97.23  109.23
KIBF 15.10 13.76 21.28 29.65 36.72 #FHAE 20.97 30.79 64.79 84.09  110.07
sy 4,060 5,118 5,243 5,391 5419  #FLAIH 1,866 1,954 2,063 2,314 2,655
T3 7 682.73  688.98 77859 87599  921.99  FIMKA 82.37 37.76 87.98 65.50 50.43
ERUEIY AL 2,117 1,204 1,172 1,151 1,102 Fdsh Lk 12.17 3.89 3.89 3.89 3.89
= 17,300 17,375 18,647 19,388 20,972  AIHEER 1,936 1,988 2,147 2,375 2,702
s 4,006 3,679 4,296 4,209 4,718  FrigA 43505 47466 51250  567.07  644.94
FEAlEE S 325.36 111.12 111.12 11.12 11,12 A4l 1,501 1,514 1,634 1,808 2,057
A IR B 1,635 1,620 1,901 1,882 2,084  VHMEAME 23.09 28.79 31.08 34.39 39.11
A E A Bk 2,046 1,947 2,284 2,216 2,523 )3 AN 8 %A1 1,478 1,485 1,603 1,774 2,018
ksl [ 39378 42600 426.88  427.98  427.34 EBITDA 2,272 2,421 2,452 2,722 3,152
K Ik 1.46 0.49 1.37 2.48 183  EPS(ARKM, %K) 5.04 5.08 5.47 6.05 6.88
HAudE R A 39232 42551 425.51 425.51 425.51
R4 4,400 4,105 4,723 4,637 5146 EEMFE
VMR G 27256  317.80  348.89  383.28 42239 AHFK (%) 2023 2024  2025E  2026E  2027E
A 29329 29329 29329 29329 29329 ARK#H
FANR 8,043 8,144 8,144 8,144 8,144  FUKA 15.29 7.70 6.83 7.65 6.13
B4R 4,337 4,622 5177 5,790 6,488 Al 39.24 474 5.54 1217 14.75
)3 B B B R R 12,628 12,953 13,575 14,368 15404 3 BEN 8]44)iH 34.24 0.46 7.97 10.65 13.73
R A AR S 17,300 17,375 18,647 19,388 20,972  HAEH (%)
EXIES 23.21 23.30 22.33 22.48 23.42

ALRER e UES 10.69 10.01 10.11 10.39 11.14
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.64 11.41 11.74 12.26 12.99
Z2EEHAL 1,956 2,104 1,506 2,110 2,091  ROIC 20.44 20.73 22.08 24.25 26.90
A 1,501 1,514 1,634 1,808 2,067  fxfkfe A
A7 18 #e 4 42747 50527  289.79 33113 43561 K EAHE (%) 25.43 23.62 25.33 23.92 24.54
%% R (90.45)  (71.21) 16.26 16.23 16.38  #AthE (%) (34.87)  (18.98)  (19.52)  (23.39)  (27.14)
#F MK (20.97)  (30.79)  (64.79)  (84.09) (110.07)  EFHLFE 2.60 2.81 2.66 2.84 2.86
FEFEE (69.71) 8.87 (255.75) 14531 (188.95) @ #LFE 1.65 1.83 1.62 1.85 1.83
HezE s 208.15  178.09 (114.08) (106.66) (118.17) #iE#k 7
B EHAE 217.41  (3,205) (309.30) (381.64) (248.60) E%~AHE 0.84 0.87 0.90 0.91 0.91
KA (1,444)  (901.28) (472.81) (555.59) (460.84) Rk A4 % 21.51 25.31 25.31 25.31 25.31
KB 5190  (2,351) (7.51) (8.37) (7.07) BHKZEH#E 7.04 713 713 713 713
FAIF A (3,529) 47.20 171.03 182.33 219.31 HBAE (ART)
ExEHAE (705.39)  (1,198)  (1,004) (995.84) (998.08) AWM (R ATIEE) 5.04 5.06 5.47 6.05 6.88
FE il (163.63)  (214.25) 0.00 0.00 0.00 AMRZFNEA(RIMET) 6.67 717 5.13 7.19 713
R IHEH (0.80) (0.97) 0.88 1.10 (0.64)  HRAFF (RAHEE) 43.06 44.16 46.28 48.99 52.52
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 19.07  100.81 0.00 0.00 0.00  PE (%) 14.62 14.56 13.48 12.19 10.71
H A% LA (560.02)  (1,083)  (1,004) (996.94) (997.43)  PB (4%) 1.71 1.67 1.59 1.50 1.40

1,470  (2,299)  192.90 73277 84474 EVEBITDA () 7.20 6.65 6.50 5.60 458
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 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #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
BB A AR R R R KA B @R 0 RRIEHH R

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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ 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
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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.

(B-E2REHE

o NMIMERA. ETHRAARMAALTH RIPERBERBAITGIERREZITANGEAR. TFIF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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 BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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



