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—FRANEARE, HAHAGRLEA

BFIFR (£H) :
B AR (AR ) :

FEHR FR &P
20254 4 A 30 A | FEAR + Rk

R REF
N BN 25 F—F AL AN 7.98 10T, [l HL/3R 16+23.99%/-47.31%:; SAC No. 5057052210004 nizhengyang@Htsc.com

A A 116 10T, FlHLIRH+36.58%/-17.61%., dwdkladdf) 10410 O o oo 1(80) 21 2897 2228

7T, FlFIZRI+20.59%/-30.17%. 8] —F Z LG R 2 F K & NS AM R =i
Y6 A LA AN T 3, 25 FR)EAF PHEEE K AW, % CTENT IR, SAC No. S0570523070001  yangyunxiao@htsc.com
SFC No. BVI795 +(86) 21 2897 2228

BARYKE, MAKAERRET
25 - — & F N 8| LA £ 49.36%, [ IL/3RIk-3.86pp/+8.19pp, £ AIFE I A AR

. MMk REF @, —FREKERAE2507%, FL-3.17pp; ¥EZ%E  aieh (AR H) o~
M % 550%, Fr-0.42pp;M 4% M %-0.19%, Fl+0.21pp, E&F NG Eh (ARF #2471 204) 20.85
B R AATIR, FIGPATHRPTE FF A A% 453%, Fl-0.81pp. &t :fﬂﬁ:z;mﬁ P 13102;

i & 5] L - i Bl g N2 B AR AR _
1 % A & 34.91%, Flrb-4.19pp. HAkHIE % R is RAT i e
BVPS (A K ) 6.63

Ak 2 A A, AMLIE A AT
NARBANGHREE LK, BEHAEE B RRIGENESE L. N BE s g
WS B R 46k, B S5 Yot LB KA Ho. A AB A 3]

24 AR, N3] 24 F LS MNLIFERAC FAXTRRER, FL -
Mot LA B IR I £ 20%, G TAAE R LB IR rhilod 72%, 2 ‘
WA Rk T ERRE L A DAIIBRGINT 24 FHELSE 1

ANbLIE 24%, JAN 9.44 LT, FIL+35%, 4. ERIF A LB F ) 'V"\.\ \,J
SRS, -G AR E )

(28) 4

PR RAGRILEA, TFE_HEKHEK Apr-24 Aug-24 Dec-24 Apr-25
oS ATHE AR B G AL AL, 5 REMBALGHBEMEA, ALHR S
S, BT HRREF T @ETFTRELSN. RBERVMEA225F 1A 14 B
NRT, AOARALRBBZGHRATGMBEARE 1 5", #HIE25F 2 A
28 H Aty (LR EFHAAHIE = kizF 73t R (2025-2027)
E): BAH kAR, TA. FEREELG L FRILEARK, A
GIREG TR EREEN, NAHRRERREFTWRAREERT S,

PR R : Wind

B A 5 1A

EAV U H N 8] 25-27 F )3 H4H09% 5.25/6.13/7.76 1e ., Fltigik

+14%/+17%/+27%, 3t EPS % 1.56/1.82/2.30 /L. ¥ kb &) 25 4 Wind

—H M PE AR 1942, NARBAGERLL, TET L LA RNL

Aok, BRELRH., 4T3 255 19 12 PE, &= BiR=# 29.64 ©
(714 31.20 T, 3t 25PE20 &), %44 “FEN” 4%,

RIeRT e HINT & FRARRIM, FHABIEREFRRIE, CEEF.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,197 3,964 4,385 4,997 5,483
+-% 5.06 24.01 10.60 13.96 9.73
3 B BN 8) AL (ARTE ) 461.08 462.28 525.25 613.39 775.87
+-% 28.73 0.26 13.62 16.78 26.49
EPS (AR T, &) 1.37 1.37 1.56 1.82 2.30
ROE (%) 23.60 21.78 22.67 23.59 25.48
PE (%) 15.26 15.22 13.40 11.47 9.07
PB (1%) 3.63 3.32 3.05 2.72 2.33
EV EBITDA (%) 10.69 10.49 9.76 7.92 3.36

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

Bkl T d{ik

&0 WA J2 &4 F1E (fot) PE(4%)
N8R 28] AR (%) (L) 2023 2024 2025E 2026E 2023 2024 2025E 2026E
002960 CH # &k 10.90 80.26 6.59 3.53 5.42 6.64 12 23 15 12
300470 CH ¥ &% 35.73 74.38 3.47 3.92 4.38 5.04 21 19 17 15
603901 CH 7k 4% ft 9.71 47.35 0.71 0.16 1.81 2.45 67 296 26 19
Rk 33 113 19 15
E: MAEHE 2025 44 A 28 B, TS 2024 FA1E Y A R IRE
TR Wind —2 8, £ H2FR
B&2: %P4 PE-Bands B£3: #REH PB-Bands
(ART) (AR )
S RBRAY LR
46 - 41
I L . -
v ERRN St
35 A . I -1 ====- 30x 31 L=t r-__l__.----'_l - - I meee-- 5.8x
e = - I - - - -
e - - —— 25x 5.1x
23 - ﬂﬁ A H 20x 20 4.3x
15x 3.5x
(720 I o 10 -
10x 2.8x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA R R Wind, &R AR IR Wind, &
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 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 3,758 4,332 4,512 5,514 4,622  FdMA 3,197 3,964 4,385 4,997 5,483
A 914.13 87955  876.97 1,191 4,088  FhmA 1,465 2,112 2,356 2,668 2,881
B 1,699 2,094 1,848 2,645 0.00  #FLAAAMA 31.31 33.24 43.85 49.97 54.83
FeAe 3 R 8450  109.59  105.08 13955  128.88 FLH A 858.93  770.07 1,009 1,149 1,234
FAAT TR 2 45.52 47.38 55.37 61.72 66.76  FEHA 16850  178.08  201.70  229.86  252.22
A 698.89  884.67 1,294 1,173 0.00 M%%A (8.64) (9.06)  (26.75)  (29.27)  (77.56)
FARA T 31580 31665 333.06 303.95 33837 K EMMAHK (4.19) (4.74) (4.38) (5.00) (5.48)
R I~ 83230  913.62  929.56 95048  939.64 AAMMETHKE (15.11)  (14.39) (2.00) (2.00) (2.00)
KA 461 4.44 6.26 6.09 5.92  #FEAME 1.11 1.64 (0.17) (0.17) (0.17)
sy 363.10 41057  432.98 46455  467.80  FkA)H 503.39 51422  581.03  680.28  864.64
A 76.10 86.17 82.70 76.85 7178 FRsbKA 21.76 16.64 21.00 23.00 24.00
FAAE R T~ 388.48 412.44 407.61 402.99 394.14 Bk h 2.83 2.23 2.13 2.28 2.22
= 4,590 5,246 5,442 6,465 5561  AIMEEHR 52232 52862  599.90  701.00  886.41
s 2,583 3,014 3,011 3,745 2,387  Fi3AL 54.73 56.54 63.51 74.60 94.09
B 64.16 8.01 12.36 8.01 8.01  A#1 46759 47208  536.39  626.40  792.32
A IR B 587.66 74430  826.28  952.09 0.00 YHMAHE 6.51 9.80 11.14 13.01 16.46
A E A Bk 1,931 2,261 2,172 2,785 2,379 VAN 54 A1 461.08  462.28 52525 61339  775.87
Ak [ 25.74 64.94 64.94 64.94 64.94  EBITDA 575.63  589.81 63554  744.93  897.59
K Ik 0.00 0.00 0.00 0.01 0.00 EPS (AR T, %K) 1.39 1.37 1.56 1.82 2.30
HAudE R A 25.74 64.94 64.94 64.94 64.94
R4 2,609 3,079 3,076 3,810 2452 EEMHIE
VMR G 41.70 47.76 58.90 71.91 88.36 AIFE (%) 2023 2024 2025E 2026E 2027E
A 337.56 33753  337.53 33753  337.53 ARK#H
FANR 71113 73050 73050 73050  730.50  FukA 5.06 24,01 10.60 13.96 9.73
B4R 965.50 1,090 1,251 1,439 1,677  FkAliE 33.84 2.15 12.99 17.08 27.10
)3 B B B R R 1,940 2,119 2,307 2,583 3,021 VA 54 AN 28.73 0.26 13.62 16.78 26.49
RARAIRARE 4,590 5,246 5,442 6,465 5561  FAIREH (%)

ERIES 54.19 46.73 46.27 46.62 47.46
ALRER e UES 14.63 11.91 12.23 12.54 14.45
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 23.60 21.78 22.67 23.59 25.48
2EEHAE 626.98  536.29 38413  723.03 3,236 ROIC 52.55 42.60 40.06 4835  (59.43)
A 467.59  472.08 536.39 626.40 79232 RS
718 e A 61.46 68.17 60.20 73.20 88.74  FF AME (%) 56.83 58.69 56.52 58.93 44.08
W45 R (8.64) (9.06)  (26.75)  (29.27) (77.56)  # AfRLE (%) (42.09) (37.65) (34.29)  (42.56) (129.48)
#F MK (1.11) (1.64) 0.17 0.17 017  AHE 1.45 1.44 1.50 1.47 1.94
FEF L 33.69 (182.94) (117.47) 125.73 2513  #FHLFE 1.16 1.13 1.05 1.14 1.91
HezE s 73.99  189.69  (68.41)  (73.21)  (80.50) Biz#M
B EHRLE (98.39) (158.55)  (78.06)  (96.04) (79.82) EFFREHFE 0.72 0.81 0.82 0.84 0.91
TALH (77.44) (145.93)  (72.52)  (92.09) (76.58) MK 4 F 1.94 2.09 2.22 2.22 4.15
KB 5.94 2.06 (1.83) 0.17 017  BATKHKEHE 2.64 3.17 3.00 3.00 6.05
E R & (26.88)  (14.68) (3.72) (4.12) (3.41)  HEAHE (ART)
ExKEHAE (283.86) (402.21) (308.65) (312.60) (259.97)  HLAH(FKAITHEE) 1.37 1.37 1.56 1.82 2.30
FE il 3.08  (56.15) 4.34 (4.34) 0.00  AMRZFENEA(RIHET) 1.86 1.59 1.14 2.14 9.59
K% (0.10) 0.00 0.00 0.00 (0.00)  HMAIF(RAHEH) 5.75 6.28 6.84 7.65 8.95
438 R 3 Ao 0.00 (0.03) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (23.99) 19.37 0.00 0.00 0.00  PE () 15.26 15.22 13.40 11.47 9.07
A F AL (262.86) (365.40) (313.00) (308.26) (259.97)  PB (%) 3.63 3.32 3.05 272 233

DA 3 o iR 245.71 (21.18) (2.58) 314.40 2,896 EV EBITDA (4&) 10.69 10.49 9.76 7.92 3.36

VRIS NI 22 2
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I

PHTIFE 9
KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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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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 DATIFARLIEH | =i KARA KA LI T 12t KRS TR A AGIRGIEZRR KT ANBBAR . TFRMIE] . 547
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



