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HUATAI SECURITIES

L GEKk, £5KE Al Agent #H&

B IPR (£H) :
B AR (AR, ) :

L EZHFR FIREIP
20254 4 A 29 8 | #E A tHEAE R

7R WAL
”T—"fgﬂ’#ikﬁ;"i*ﬁ, 25Q1 9”: iy’]b,:‘gi‘.}'i 5.25 4z (yoy—12.57%) , Ja ‘BT’%’ # SAC No. S0570519080006 xiechunsheng@htsc.com

5815.43 77 (yoy+81.00%), F=dk%#] 5531.76 % (yoy+77.01%) , & o CNo-BQ#% +(80) 21, 29672036

FMAERAN-4.12 1L (yoy-37.63%), EEZERLHSAAHEM (LFRK #an NABW
B AT 235 B B0 HAT) VAR RS o AT B S BOIER R Y BT, ) SAC No. S0570515060003 guoyali@htsc.com
KA 2025 4 R THME X, %L EHFRART 900 7 &, i@ Wakirey  SFONo-BQBINA +(86) 21 3847 6016
Mte A 11.44 IR, wBiFE 4. A 24 A, 25 /26 SN R4 A)E

¥k ETAKT 10%. 20%. A3 ARARHA 5 Al BB, BT fesldrizgl  AAKRE

%, 25 R BRI RK, HIFANREM®, £ “FENT ITL, BAM (AR D) 27.82

KEH (ART KRE4 A28 8) 22.83
25Q1: ZAEARBARY FHBTMKRALTH, ZXBXBEH LG HEK Tl (AR ET) 16,074
25Q1 /A& BRI T B 12.57%, it H & %E SN TH T &. 2501 gfﬁ*]{;;i;;j;%?‘*”’ omans
Ja B A A A AR Rl T, BEA Z: —AAALAE  operikm e

27.77%, F+1.36pct; =&\ 3] 4k B Aesk 42 5, AR /45 1% 32 /5F & %% A
#F R 1b-1.5/-0.86/0.88/-1.61pct; =R ZMIKHK AKX RS, 2 ABAR  ppt @
RFIem ) 1415.39 77 Lo KR &HF, N HRAKRS M ERER%E, B

BRI, H A AR ISR 2 S TR, ) NS
136
BFEEXEFREAL HTH, AFEETLSFHGE 9%

A28 S, D BATEL . HBEMAA EAEREL, 24 FFER o
AT %% AlAgent =&, ME T REALKRRGFAE D, RFERA 25 FEZ 15
WRE; 2) B 2850 LR FReBmEE, HEITERLL, BPiR 2
TESBRITH KBS RERAR, 25 FEHMEAALEAZEK; 3) ( A)pr'—24 Aug-24  Dec24  Apr-25
NE BB ITFERZATANBBA AT RRLS, BEZE) H,

PR R : Wind

Al agent: 25 447 ITARELARES

25 £ & Al agent F3TF, HAT Al KA ELATAREY 2 B A “H KIS
PE” BN AR . BATEI AR CRER+HDRA RARM,
Hx LR ERATEHFRER, BHFHT, aET. g, X, A%
YEEGTHE, FARENR, AERAHRAEHL, FRERST. K
FMBEETERY, AL T HETHRITMMATT AlAgent 89382 F K.

BA MR 5 BA

4+ 25-27 SF EPS 4 0.68/0.88/1.18 . 7Tk, 35]-F3# 25PE A 51 4%
(Wind), 2 38& T Eshaessiedn, HIMENE ) SRBFEHR, 4T 25 F
PE 41 45, B4rf# 27.82 T (A714 29.85 7L, 25PE 44 1&), T R#REAR
HET I, %HFENTFA.

RIe3eT: 447 1T L BARTFAE; BAH AT, THEEmAE,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,204 3,958 4,403 4,914 5,499
+-% 21.45 (23.94) 11.24 11.61 11.91
3 B BN 8) AL (ARTE ) 325.72 379.85 477.71 618.74 829.95
+-% 28.76 16.62 25.76 29.52 34.14
EPS (AR, RAHHE) 0.46 0.54 0.68 0.88 1.18
ROE (%) 8.20 9.06 10.58 12.45 15.10
PE (%) 49.35 42.32 33.65 25.98 19.37
PB (1%) 3.91 3.76 3.38 3.10 2.77
EV EBITDA (%) 40.78 35.55 26.17 20.21 15.70
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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FIEAH (300674 CH) o VM oarnisecunmes
Bil: TroNa{E
EPS (/f&) PE
B’# () EFHE (o) 2023 2024E  2025E  2026E 2023 2024E 2025E  2026E
300348 CH Kk &#+# 12.50 102 0.04 0.02 0.15 0.22 316 546 83 57
002987 CH b7 10.54 103 021 (0.59) 0.21 0.39 50- 50 27
000555 CH #1434 18.80 117 0.56 0.50 0.64 0.76 34 37 30 25
300872 CH X fa#+ik 14.93 69 0.25 0.17 0.38 0.46 59 89 39 33
3 115 224 51 35
E: I ARZE 2025/04/28, T rbo 8] B AT A Wind — AR
FA KRR Wind, £ &%
1) 847 IT L BT
2) 53809 A KT 7
3) THEEF B,
B %2: F4EMAH PE-Bands B#%3: F4{&4#3# PB-Bands
(AR ) (AR F)
FEAH FA
35 4 34 -
26 L=y ===y kTN === 55x 24 o -@a-M eee—-- 5.3x
— — — 45x === 4.4
18 35x 17 3.5x
25x 2.6x
9 8
20x 1.7x
0 T T T T T ] 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
FHRR: Wind, ERHFRL FA KRR : Wind, R
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,528 4,674 4,981 5,452 6,080  FMA 5,204 3,958 4,403 4,914 5,499
b 2,038 2,710 2,866 3,281 3814 FLmRA 3,854 2,809 3,087 3,400 3,780
B 1,167 78559  786.87  824.26 89421  F kAL Al 20.81 21.68 17.61 22.08 25.61
FeAe 3 R 21.26 20.85 25.99 26.29 3221 FLHA 16119  123.78 13649  152.33  170.47
FAAT TR 2 9.77 37.00 14.80 43.01 2169 FEEA 302.16 29523 30820  319.41 33545
A 1,116 1,025 1,180 1,165 1,198 W4 %M (18.49)  (47.32)  (26.59)  (29.51) (105.14)
FARA T 175.37 9543  106.46  113.05  120.32  #EBAAHi% (12.80) (4.64) (5.28) (5.90) (6.60)
R I~ 1,039 1,152 1,233 1,329 1452  NAMEEHIKE 0.04 (1.77) 0.10 0.10 0.10
KA 573.37  580.87  655.87 74587  855.87 A 4liA 21.56 42.74 66.00 81.00  101.00
sy 75.52 70.67 12844  169.11 19852  #LAlHE 327.94  390.76 49330 63895  857.09
R F 7~ 8.43 5.99 2.63 1.77 270 FAIKA 0.14 0.66 0.66 0.66 0.66
FAAE R T~ 381.44 494.03 446.02 412.32 394.69 Bk 0.55 0.58 0.58 0.58 0.58
= 5,566 5,825 6,214 6,781 7,532 AUHEER 32753  390.84 49338  639.03  857.17
s 1,408 1,491 1,396 1,520 1,643 FiFAL (2.62) 6.52 9.87 12.78 17.14
B 0.00 11.00 11.00 11.00 11.00 &A1 330.16  384.32 48351  626.25  840.03
A IR B 37114  299.93 31755 330.10 357.14 U HEAEME 4.44 4.46 5.80 7.52 10.08
A E A Bk 1,037 1,180 1,068 1,179 1274 V3B 84 A 32572  379.85 47771 61874  829.95
Ak [ 21.39 22.07 21.71 21.91 21.91 EBITDA 34523 37696  506.03 63523  784.05
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.47 0.55 0.68 0.88 1.18
HAudE R A 21.39 22.07 21.71 21.91 21.91
X ¥28 1,429 1,513 1,418 1,542 1664 EEMFILE
VMR G 27.03 37.49 43.29 50.81 60.89 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 704.06 70406 70406 70406  704.06 ARK#ES
FANR 1,718 1,726 1,726 1,726 1,726 FRMA 21.45  (23.94) 11.24 11.61 11.91
B4R 1,847 2,089 2,572 3,198 4,038  FLAlHE 23.06 19.16 26.24 29.53 34.14
)3 B B B R R 4,110 4,275 4,752 5,188 5,807 )3/ A 84 A1 28.76 16.62 25.76 29.52 34.14
RARAIRARE 5,566 5,825 6,214 6,781 7532  RARA (%)

ERIES 25.94 29.02 29.88 30.81 31.26
ALRER e UES 6.34 9.71 10.98 12.74 15.28
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.20 9.06 10.58 12.45 15.10
2EEHAE 44656  940.78  190.19 60551  690.87 ROIC 21.04 35.77 38.72 53.69 67.75
A 330.16  384.32  483.51 626.25  840.03  fxftak A
8 4K 35.05 34.41 39.68 26.21 3257 & AfE (%) 25.68 25.97 22.82 22.74 22.10
W45 R (18.49) (47.32)  (26.59)  (29.51) (105.14)  # AfkibE (%) (48.47) (62.42) (59.54)  (62.41) (64.81)
#F MK (21.56)  (42.74)  (66.00)  (81.00) (101.00) EFHLF 3.22 3.13 357 3.59 3.70
FEF L 31.34 521.75 (220.21) 86.92 4932  #FHLFE 2.36 2.42 2.71 2.79 2.96
HezE s 90.06 90.36  (20.21)  (23.35) (24.91) BiE#H
B EHRLE (224.58) (33.11)  (52.93) (37.52) (51.47) EFFRHE 0.91 0.69 0.73 0.76 0.77
FARLH (16.14) (102.86) (23.57) (24.94) (39.09) KKK A4 E 4.24 4.05 5.60 6.10 6.40
KB (144.22) 11.02  (75.00)  (90.00) (110.00) & A+TKHJE 4% 10.33 8.37 10.00 10.50 11.00
E R & (64.23) 58.73 45.63 77.42 97.62  HBHBIF (ARF)
ExKEHAE (473.14) (260.38) 19.26  (153.54) (106.07)  HALAK & (FRATHEE) 0.46 0.54 0.68 0.88 1.18
FE il (295.82) 11.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.63 1.34 0.27 0.86 0.98
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.84 6.07 6.75 7.37 8.25
438 R 3 Ao (6.62) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (39.37) 7.91 0.00 0.00 0.00  PE () 49.35 42.32 33.65 25.98 19.37
HAE T e (131.33)  (279.29) 19.26 (153.54) (106.07) PB (%) 3.91 3.76 3.38 3.10 2.77

A 38 A R (247.98) 648.05 156.52 414.45 533.33 EV EBITDA (4&) 40.78 35.55 26.17 20.21 15.70
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F454H# (300674 CH) )\ A% MM ciarai secummes

I

AT W
AN, WAL, IEW, ZIEYAIREATR AU LEFI BT 2T ARG IEF REATAHANAT L HALE,
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

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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, ' KA 1
FIEAH (300674 CH) )\ S5 1] ERIES

EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o MR AL, IR ARARAN K AL H RInAE RIREPTR BTG IER R KAT AN B BAR . TFRFF 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
%09 0N,

o FIEAHL (300674 CH): L FIERMMAMRNE . EFadfe/RLHEE N EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o FAZAH (300674 CH): HHFIERMMAMRMNE) ., AT AR AKENNAERRERAADZAN 12 MAAYE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o FAEAHL (300674 CH): EFIEHKMEWATRNE ., EF N iR LREAIRTEAREAFAZE 3SMARK
) AR B9 A S R F- KT 4RAT IR F- 3R B 6

o ERIEKMAIRMNE] EF NS Fa/ AT NG, BRIZAIHAAE FIREHXOE P HEANEERIELAFTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
HBaAZFR,

A

LRIEER i) AN HA IR L aRE L MR N T AT HREFTIE, TAEFATH B S, QL
K. BREFTAHXNFOEAL, LR DT AESRESAFGIMTEREL, HELE (U FMFEE) AL 65 oM 5
B, FART F S R AR DL, 36 KA BT AT R AR L . IR (F k) A TR 8] T R A AR4E (i
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S I3 RIRE N BRI EETAL, R EBRIERPEBIE, #F
B 5P 4 A AR A RS RIES (Fihodk) AR, KRS oIl B A B ERIER (Hie
W) HMRANRAZEREFIE, THERAXREIPAGEZELEMENE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B

AR, B AT HEEA A% 225 454, #hodi T HhEH iR s, $ETHLEAFBEAMIEREL, £E

Tk g i 100 454, & E T A AR A DAX 4550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

F454H# (300674 CH) )\ A% MM ciarai secummes

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
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