IE R R ARE

\ HHALL (600597 CH) G ERIES

B HERB” , PEELERLE

R R FRET BT AC TN
20254 A 30 8 | FE AR AR B AR (AR ) :

AR R Z2RA
LB_’?j-‘ «“ ‘r?ﬁ’ﬁ-? ékgg_ ”’ 3}1%5 & ﬁ'i—é— SAC No. S0570520100001 gongyuanyue@htsc.com
24 4 52 LN/ 3 B[ o 3E 5 4] 242.8/7.211.7 1, FIH-8.3%/-25.4%/-67.5%; o PO (00) 21 2607 2228
H b 24Q4 FIAN/3F/ 323k % #) 58.6/6.1/-0.4 1C, FlHb+0.8%/-6.0%/4%  #un ETRk

T, EBFTHBEP L2 AEKFMK (B 24 F2 Lo h 3.210). 25Q1 SAC No. S0570524020001  wangkexin019215@htsc.com
S AMNSJ3 [ Fo3E 4 ) 63.7/1.411.9 12, FI16-0.8%/-18.2%/+2.5%. A STONBYOZIO 80y 21 2897 2228
W, 24 FREWMLFFHEAE, Kb ERERK S, FliERm, 24 F

N3] 4 dE %A B k-1.3pct £ 0.7%, 25Q1 Flib+0.1pct £ 3.0%. B2k A A%

A, HEEXMATERLAME, NESUERT “HHERR”, WREXE amn (ArH) 9.00
iAo B B, ARG BN E: AlAR, NS FRRAMEFRAE  kah (ARP K24A200) 8.32
Yo, RANERBE— R, SMBRWE A QRE T8, 25 FHKAFR j‘fﬂﬁj’;j;f”g k) Jase

e ;‘,]~ s 3 “lwikr g 1 - 2] 3 AN .
RABFILAY, ety R A 52 AL TEE (AR ) 7.20-9.96
BVPS (AR ) 7.03

REWLSEAVAE, HKik® B AR
oA, 24 FRBWMIFALIA KA L E 141.7/77.9/10.2 12, Rt st 4@
-9.5%/+5.9%/-41.7%; 24Q4 & IR 1-10.4%/+29.1%/-30.0%, i s %5k
SRR, Mk F B RIER . 25Q1 iAW/ HARTUH] S/ Ak B R B %) _’ﬁfiﬁf
-6.3%/+11.1%/-55.4% o » ¥ X, 24 F b /s 3/ 35 90 K 3% & K& o

19
67.3/99.9/74.4 10, FH-5.4%/-14.7%/+1.6%, L& X AERNAEZ, HIb 10 !
5 B4R 24Q4 BALR te+1.5%/+9.2%/-1.7%. » Rid A, 24 FHE 1
12471 Ak B 38 2 0K 50.6/189.9/1.1 12, A -14.4%/-5.7%/+3.8%. 24 4 © "
k4 (0% 65.3%) I 744 1, #F)-451C, Flr-52.0%, &%

AL BRI, B L. AD RK . SRR AN ho 2, O r2d  Aww2d  Dec2d  Api2s

AR Wind

25Q1 £A4)EF1-0.9pct, =3E4 )£ F k+0.1pct

24 52 A £ B -0.4pct £ 19.2% (24Q4 Fltk-4.3pct £ 18.9%); 24 Fik
Wk %24 R 7 1b-0.1pct, HALILH & £4) F Bl rb-1.8pct. 24 F45E/F 2
# £ B tb+0.2pct/+0.3pct £ 12.2%3.6% (24Q4 F tb+0.8pct/-0.7pct £
11.3%/3.3%) - 24 5 )3 #/4=4F % 4| £ 7] 1£-0.7/-1.3pct £ 3.0%/0.7%. 25Q1
N B £ A E R -0.9pct E 18.7%, 45E/F 2% £ F -1.3pct/-0.3pct £
10.2%/3.1%, V3#/33E 4 #) % F 1t-0.5/+0.1pct £ 2.2%/3.0%.

PR E, BE HEBE PR

BEEREE, FERBMAINR Y AQEE T4, HRFRERFRZE LR
Y, KM EABAFM, it 25-26 F EPS # 0.45/0.48 T (K ATA
+25%/+8%), 3l N 27 5 EPS 0.51 T, A% T 3] 25 F PE 314 20x,
“F 25 4 20x PE, B 4= 9.00 T (#7:k 8.41 =, 24 4 PE 26x), “3# ",

AT RMBMAE RS, RRNEFEIKT A, BBz FA,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 26,485 24,278 24,749 25,856 26,604
+-% (6.13) (8.33) 1.94 4.47 2.89
3 B BN 8) AL (ARTE ) 967.33 722.04 625.72 655.78 702.54
+-% 168.19 (25.36) (13.34) 4.81 7.13
EPS (AR T, &) 0.70 0.52 0.45 0.48 0.51
ROE (%) 7.27 4.35 6.71 6.69 6.80
PE (1%) 11.86 15.88 18.33 17.49 16.32
PB (%) 1.29 1.21 1.16 1.11 1.06
EV EBITDA (%) 6.13 6.78 6.58 6.05 5.34

TR NSNS, RN

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

Bkl g f{ik

+ 45 (mn) PE (4%) EPS (7) 24-26 %
2 8] W AR & ERD (%36 #) 2023 2024 2025E 2026E 2023 2024 2025E 2026E #17§ CAGR
5Lk 832786 CH 2100 18 -191 24 18 0.45 -0.04 0.41 0.53 6%
A A 600887 CH 183300 16 23 16 15 1.64 1.33 1.79 1.93 6%
#iLk 002946 CH 14089 23 23 21 17 0.5 0.62 0.78 0.94 24%
FHE 19 -48 20 17 0.86 0.64 0.99 1.13
o 48 18 23 21 17 0.5 0.62 0.78 0.94
TR SR 2025 4 4 A 29 B, ST 8] Z AR A Wind — & A
FARR: Wind, & &5F 5N
B£2: X%k PE-Bands B4%3: X#A$LLk PB-Bands
(AR ) (AR )
AL —_— e
29 A 15 -
-d T T - --
e - '—----"---—r I i S,
24 3  eeeea:  ececae- 40x 11 - —_———_—— | eeee. 2.2x
- = = 30x - — — 1.9x
15 25x 8 1.7x
20x 1.4x
7 4 A
15x 1.1x
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 KRR : Wind, &K FA R Wind, %E5FR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E 2027E &#H 4K (ARTFEF) 2023 2024  2025E 2026E  2027E
DRk 9,720 9,334 9,736 11,384 12,475  FdMKA 26,485 24,278 24,749 25856 26,604
EI 3,287 2,977 3,221 3,580 4,696  FEmRA 21279 19,609 19,805 20,645 21,189
B 1,906 2,005 1,981 2,183 2,102 AL Ao 92.84 95.32 97.17  101.52  104.45
FeAe 3 R 170.35  461.82 18263  490.65  202.09  F:Lik A 3,182 2,972 3,066 3,074 3,163
FAAT TR 2 43553 54857 45465  593.44  484.95 < FHF A 886.16 88553  828.11  865.16  890.16
A 3,567 3,078 3,633 3,363 3818 MH%A 23487 24644  102.24 86.94 77.01
FARA T 35419  263.92  263.55 1,173 1,172 FFBAEH % (347.56) (368.54) (375.70) (392.50) (403.85)
R T~ 14,507 13,597 12,935 12,449 11,819 MAMEEHIKE 6.99 (112.44) 0.00 0.00 0.00
KA 86.00 81.61 70.82 54.21 46.42 BEANE 5.42 (2.58) (2.58) (2.58) (2.58)
sy 9,162 8,399 7,828 7,390 6,785  EHLAIH 891.51  724.82  990.58 1,025 1,079
A 872.50  793.83  840.04  880.75  902.70  FIMKA 89.89 33.32 43.00 43.00 43.00
HAAEFEAD R~ 4,387 4,322 4,197 4,125 4,085 kst 16502  316.08  316.08  316.08  316.08
= 24,227 22,931 22,672 23,833 24,294  AUHERK 816.38  442.06  717.50 751.98  805.59
s 10,198 10,717 9,936 10,527 10,356  Fiigdt (14.18)  (39.83)  (64.65)  (67.75)  (72.58)
FEAlEE S 1,757 2,176 2,176 2,176 2,176 HAHE 830.57  481.89 78215  819.73  878.17
A IR B 3,112 2,983 3,173 3,244 3,342 SHMEAME (136.77) (240.16)  156.43 16395  175.63
A E A Bk 5,328 5,559 4,587 5,107 4,838 )3 8] 4 AL 967.33  722.04 62572 65578  702.54
ekt A4k 2,607 1,125 1,085 1,056 1,031 EBITDA 2,460 1,982 1,888 2,018 2,102
K Ik 534.67 96.55 56.32 27.60 194  EPS(ARKF, %K) 0.70 0.52 0.45 0.48 0.51
H AR R 2,072 1,029 1,029 1,029 1,029
xS 12,805 11,842 11,021 11,583 11,387 L EMFLE
VMR G 2,500 1,614 1,771 1,934 2,110 2#FE (%) 2023 2024  2025E 2026E  2027E
A 1,378 1,378 1,378 1,378 1,378 RK# S
FANR 2,922 3,485 3,485 3,485 3,485 BN (6.13) (8.33) 1.94 4.47 2.89
B4R 4,779 5,198 5,741 6,310 6,920  FAlHM 64.73  (18.70) 36.67 3.48 5.23
)3 B B B R R 8,922 9,475 9,880 10,315 10,797  Ja B 844 168.19  (25.36)  (13.34) 481 713
AR AR A S 24,227 22,931 22,672 23,833 24,294  FEARS (%)

ERIES 19.66 19.23 19.98 20.15 20.36
ALRER EEIES 3.14 1.98 3.16 3.17 3.30
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.27 4.35 6.71 6.69 6.80
2EEHAE 1,464 1,255 1,507 1,190 1,862  ROIC 12.78 8.99 12.03 12.18 14.18
A 830.57  481.89 78215  819.73  878.17  4&tk#r
718 e A 1,474 1,355 1,131 1,244 1,287 R AafE (%) 52.85 51.64 48.61 48.60 46.87
%% R 234.87 24644  102.24 86.94 77.01  F AHE (%) 9.73 3.26 (6.86) 9.72)  (18.11)
#F MK (5.42) 2.58 2.58 2.58 258  RAHKE 0.95 0.87 0.98 1.08 1.20
FEFEE (955.96) (721.77)  (62.11) (693.04) (141.67) EkALF 0.54 0.51 0.54 0.68 0.76
HezE s (114.06)  (110.02) (448.40) (270.45) (240.47) #izfH
B EHRLE (345.00) (228.91)  (23.88) (490.96) (418.93) E i FREH#FE 1.09 1.03 1.09 1.11 1.1
KA (908.19)  (636.80) (242.76) (460.60) (333.69)  FKIKH A4 FE 12.69 12.42 12.42 12.42 12.42
KB (3.49) (6.33) 10.79 16.61 779 BATKHKAHE 6.07 6.43 6.43 6.43 6.43
FAIF A 566.67 414.22 208.08  (46.97)  (93.03)  HmiAgE (AR F)
ExEHAE (496.38)  (1,319)  (1,239) (339.86) (327.03) MM (RATIEE) 0.70 0.52 0.45 0.48 0.51
FE il 554.18  418.93 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.06 0.91 1.09 0.86 1.35
R IHEH 332.88 (438.12)  (40.23)  (28.71)  (25.66)  AM4TE(RATREE) 6.47 6.87 717 7.48 7.83
£ il LI A (0.17) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.15)  562.69 0.00 0.00 0.00  PE (#) 11.86 15.88 18.33 17.49 16.32
A F AL (1,383)  (1,863)  (1,199) (311.15) (301.37) PB (#) 1.29 1.21 1.16 1.11 1.06
G 3 o 624.81 (297.06) 24420  359.23 1,116  EV EBITDA (4%) 6.13 6.78 6.58 6.05 5.34
i b SRR PA 2N
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 IER R TARG B M AE . MAR 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

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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS 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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
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
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
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 M 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
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