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Ql LT AMFKE, BIMENIHEE

SR B
TER &

E R
202544 A 30 B | ¥ H A

OB RAFAR B —F Bk B 24 5N 5] SR ILE K 52.58 1L T (yoy-14.0%),
Ja#4 4] 3.85 12T (yoy-35.2%), M&FHAATHAL (5.11127), &A1
Flir £ & FAT L F R 55, & 24 31482 0.97 AL /& B Az B mARLHR K AT 8o
Sk, 25Q1 &k 8.18 1T (yoy-0.3%), V344 #] 0.42 12 . (yoy-10.9%),
ZEAai 24 FAFRKE. BZ 25 F, N5 DAk i KR LA X3
Z, REBNBEETY, REBRRIEEINFXT HIE, FERTHIEL
EANBREAS, HENNETERKE, ®EF “HE” P4,

24 FREFKFLFMANFHARR, H5hLHEKTR

1) Sk, TR EEIZ R RIERTTZ BN H A 23.9/21.2/3.7 L1,
5 A Bl 1b-15.6%/-15.4%/-9.1%), 3+ & #1 K 176 4 & % # A 1,439/1,635/986
R, B R %R 276/% 8 215/%3% 3 K, 24 Fiv&smE Kmis, »
S| AR R B EMBITIAE, ETTEREAB Y. 2) pRiEE, 24 5K
B NF KR 19.7%ZF 300 2, AP EHE/2HEHBBRANDFFE R
-0.8%/-18.9% % 4.66/25.33 1.7, KFELEMANF I TFE 16.18% % 16.84
CTe I, NIABRMIEREINTS, 24 F6 A, THBAfEEELE
Bl ik, 24 ¥ 5MEH LN 2.05 12 T/F H+37.3%.

AR LA ERF LT % 0.8pct, 12& 44 £ R LT & 2.4pct

24 SN B A& LA R B 5 0.8pct £ 36.3%, HAVHIM £ & RN T 73R
PR AR A5G, VAR B) A R 555 AE A BT B 24 F A1 9f Rl 3 2.2pct
% 26.6%, & FMNTATHE AMEFEL L RIBAITK, 4HEIERITFLER
Y 3HE 5 A Bl 6-4.0/-4.5/-16.8%, *F & % B %45 %) Bl te+1.7/+0.5/-0.2pct,
W43 A £ 38 0.1pct £-0.04%. Z&¥h T, 24 FEEFFEE LT %
2.4pct £ 7.3%. o, NATHRA DR, WAL oLt 2.62 1T, A
5 4 ¢ 4] 67.95%.

B A 5 41

FIEDE RAFHE—F LA, KMNTIALN S 25-26 SFA AT, #7338 27 £ 8
AIFAM, Tt 25-27 )3 B 4 A1 A 4.37/4.73/5.09 12T (25-26 F 4 AT
{553 T8 22.7%/23.4%), *t5 EPS % %% 1.00/1.08/1.17 . AF Ttk
/N 8] 25 F Wind —Z 8 PE 318K 12 12, #E NS H4mis % EibEik.
AR L BT, T 5) 25 F 14 42 PE, B4=# 14.00 © (A714 19.35
T, BT 254 154 PE, #t5 EPS % 1.29 L), #$# “HHE” it4.,

AT FRERELRRIE, =8 E T, RiEdsRRATI,

ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 6,116 5,258 5,622 5,989 6,359
+-% 13.50 (14.04) 6.93 6.52 6.17
3 B BN 8) AL (ARTE ) 595.07 385.42 436.56 473.03 509.11
+-% 10.87 (35.23) 13.27 8.35 7.63
EPS (AR T, &) 1.36 0.88 1.00 1.08 1.17
ROE (%) 18.10 11.34 12.21 12.50 12.63
PE (1%) 8.08 12.47 11.01 10.16 9.44
PB (%) 1.46 1.41 1.34 1.27 1.19
EV EBITDA (%) 4.73 6.19 5.85 5.08 4.43
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HUATAI SECURITIES

EIMEE (603801 CH)

Bk1: Trenda{ast (&E 202554 4 29 H)

R Rl 3 AR A (L) PE (X)
HE R ARG 4 8] AR (fe ) 2024A 2025E 2026E 2024A 2025E 2026E
603833 CH Bk R 395.46 25.99 28.24 30.30 15 14 13
002572 CH REDR 147.83 13.71 13.76 15.01 11 11 10
300616 CH W 5B 27.01 (2.15) 0.67 1.05 - - -
603180 CH & BHE 27.72 1.99 2.56 2.78 14 11 10
603898 CH WEE 30.88 0.81 1.88 2.02 38 16 15
603326 CH KRR 29.35 1.21 - - - - -
002853 CH BT 26.99 (3.75) - - - - -
603208 CH ST 25.16 1.09 3.04 3.43 23 8 7
“FHAE 20 12 11
603801 CH AR 48.06 3.85 4.37 473 12 11 10
E: 1) BRI 2025-2026 £ B AN K L AR THAME, ReHAE Wind —HFM: 2) MSEi. KL, KR RELTNBAER AL S, HE PE B
HATHI% -
#H &R : Bloomberg, Wind, % & 5]
B%2: EMEE 2018 FARE LA RE R B43: EMEE 2018 F AR BFHEFIEHRIE R
(R N KR (%, %) AT o 3 B4 1 e AR (%, 550
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B&4: EIFEE 2018 Fulk 4R, LA RFR BA5: EMEE 2018 FAEEAR AEHA
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B£6: &#EKE PE-Bands BA7: EMEE PB-Bands
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SRR EREE
36 4 __ 38 -
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 3,469 3,289 3,663 3,855 4,346 FdMKA 6,116 5,258 5,622 5,989 6,359
EI 862.80  798.91  854.30 1,104 1,274 BLAA 3,849 3,351 3,588 3,832 4,082
R MK 22456  305.83  261.33  342.81  298.62  #F AL Al 55.55 61.28 65.53 69.81 74.11
FeAe 3 R 100.65 88.15  113.73  101.32  127.01 &L %A 889.74 85379  907.36  954.55 1,001
FAAT TR 2 53.57 55.13 61.11 62.71 68.75  FEF A 29459 28124 29512  308.38  321.05
HH 22044 25245 25392  286.81  289.22 WM%%HA (8.73) (1.99) 3.21 (1.31) (7.74)
FARA T 2,007 1,788 2,118 1,957 2,289  FABAAMK (122.19)  (77.47)  (56.22)  (59.89)  (63.59)
FRFHF 2 2,918 3,426 3,488 3,538 3,552  AAMIEE DK E 15.98 10.69 10.69 10.69 10.69
KIBF 168.76 17715 23593  277.68  317.93  #HA4IkE 25.86 4.87 4.87 4.87 4.87
sy 1,450 1,634 1,782 1,838 1,841  #RANHE 619.37 41720 47287 51257  551.85
A 26155  280.24 29363  311.79 31562  FLIHKA 8.74 9.18 9.18 9.18 9.18
HAAEFEAD R~ 1,038 1,335 1,177 1,110 1,078 FdshE ok 5.68 6.82 6.82 6.82 6.82
= 6,387 6,715 7,151 7,393 7,898  AIMAEHR 622.44 41956 47523  514.94  554.22
s 2,861 3,020 3,313 3,374 3,664  FRi3AL 27.37 34.14 38.68 41.91 45.10
FEAlEE S 130.04 24894 25521 24894  248.94  AAlH 595.07 38542 43656  473.03  509.11
A IR B 590.61  717.37 68320 81240  780.86 JHMAIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,140 2,054 2,374 2,312 2,634 VAN 54 AN 595.07 38542 43656  473.03  509.11
ekt A4k 238.00 29533 264.51 23390 201.89  EBITDA 816.63  637.59  661.07 70573  763.78
K Ik 123.90  154.68  123.87 93.25 61.25 EPS (AR, %A&) 1.36 0.89 1.00 1.08 1.17
HAeAER A 7 114.11 140.64 14064  140.64  140.64
R4 3,099 3,315 3,577 3,608 3,866 EEMFILE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 436.55  436.51  436.51 43651 43651  RK#ES
K AR 670.52 65623 65623  656.23  656.23  FLMA 1350  (14.04) 6.93 6.52 6.17
B4R 2,271 2,351 2,491 2,643 2,806  FAlHE 747 (32.64) 13.34 8.40 7.66
)3 B B B R R 3,288 3,399 3,574 3,785 4,032 I3 )4 ALE 10.87  (35.23) 13.27 8.35 7.63
ki i) %P & ] 6,387 6,715 7,151 7,393 7,898  FKAIREA (%)

EXIES 37.07 36.27 36.18 36.02 35.81
NLREER EEIES 9.73 7.33 7.76 7.90 8.01
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 18.10 11.34 12.21 12.50 12.63
Z2EEHAL 756.40  490.69 58390  789.44  688.76 ROIC 34.82 23.66 25.81 29.83 31.65
A 595.07  385.42  436.56  473.03  509.11  4gtkieA
A 18 e 4 202.81 22238  196.39  206.76  232.87 K AthE (%) 48.52 49.38 50.02 48.80 48.95
m4% A (8.73) (1.99) 3.21 (1.31) (7.74)  HAthE (%) (15.84) (8.73)  (10.39)  (17.38)  (21.33)
#F MK (25.86) (4.87) (4.87) (4.87) (4.87)  EAkE 1.21 1.09 1.11 1.14 1.19
FEFEE (192.70) (156.12)  (21.07)  143.24  (12.09) & sk 1.02 0.96 0.98 1.01 1.06
HiezEas 185.81 4588  (26.32) (27.42) (28.53) #iEfkH
B EHRLE (435.85) (212.19) (244.21) (242.24) (232.34) EFFEAH#E 1.01 0.80 0.81 0.82 0.83
KA (423.68) (275.12) (183.54) (191.91) (182.32)  milIk#k A% % 28.34 19.83 19.83 19.83 19.83
KB (86.72) (138.65)  (58.78)  (41.74)  (40.25)  mAtMKIHA4E 6.58 5.12 5.12 5.12 5.12
EXUEI SRS 74.54 20158 (1.89) (8.58) (9.77)  HEHBE (ARF)
ExEHAE (306.58) (161.61) (284.30) (297.39) (286.40) AWM (RATHEH) 1.36 0.88 1.00 1.08 117
FE il (236.67)  118.90 6.27 (6.27) 0.00 HRZEAEA(RIME) 1.73 1.12 1.34 1.81 1.58
R IHEH 123.90 3078  (30.82)  (30.62)  (32.00)  AMHF S (RATHEE) 7.53 7.79 8.19 8.67 9.24
A3 4G o 12473 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (95.10)  (14.29) 0.00 0.00 0.00  PE (%) 8.08 12.47 11.01 10.16 9.44
A F AL (223.44) (297.00) (259.76) (260.51) (254.40)  PB (4%) 1.46 1.41 1.34 1.27 1.19
G 3 o 1729  120.35 5539  249.81 170.02  EV EBITDA (4%) 473 6.19 5.85 5.08 4.43
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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EIFEE (603801 CH) )\ A% MM vuaras secunmes

I

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A A AT I IR PR 6 B BP9 B L L4 S 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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%, 5



HUATAI SECURITIES

, ' KA 1
L3 EE (603801 CH) )\ S5 1] ERIES

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 NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
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
W AN E 100 #5440, BT AN 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: 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%, 6



B0 £ RIE %

lﬁ#ﬁi% (603801 CH) dedhe | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



