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ZERIFKE, RR/IE#E

SR B
TER &

E R
202544 A 30 B | ¥ H A

N B RARSFIRA—FR, 2024 FEAEIK 34.75 L AIR-4.7%, F5%
# 2.0 12 T/F) H-31.8%, A& T HAVATIAE (2.44 12 L), HAVHIM £ &7
%3nE R T REE R IAZRE N TAT. SRR AR B R 38 O
35, BABAR KR B A BT, SOk, 1Q25 Bk 5.87 1L /R He-8.4%, 13
4 #) 0.35 10 TIR -4.2%, Q1 BAEM A AL, WEBEEKE. &
PE4, BAkEAZ2e40F4, VABRFEEAECRAY K, AL2HHE
ReeE R = v F g S, NARELSA PR RS, h#HHE PR,

20 5 RERIRRETRAHFMAE, TE. HEHERARR

SREFH, 24 FRERZAHIATE TS A E L -6.62%/-89.59% £
17.56/0.10 e ., Y HAEKRATHRILZATEH M, RE 24 F
R, NEGHEILATEHENANA 3,886/0 K, »A%R Y 11318 £, L
FOANBEZHE. NS TR TE KR, 24 FREEFMANR LY
¥ 40%. KZH @, 24 F2ILRF % 2.64% % 12.42 1L ; 8| ARM Al %
SN IHA Ry, AL ELE M A BT A T4, 24 SFE IR 3 22.34% £ 3.35
Lo SakA, 24 FARAE/RAE/IATTE I HF 16-9.3%/+1.4%/+1.8% %
20.25/10.59/2.50 1z, RAE, KRITH3H & EE LR A Y,

24 FEAVERB T & 0.9pct, 12845 &R b F & 2.3pct

24 F £ A ERF % 0.9pct £ 28.7%, &MAIM L2 FRELEMTI, fTLE
F K AT miR AT E 24 AR 5 A )3 1.2pct £ 24.0%, HPAHE R A
B % 0.1pct £ 12.0%, FE+F L% AERFH¥% 09pct £ 11.8%, £ &7
AN T AT 3 R b 35 R 69 358 2 5 B BB, M43 AR it L3k 0.4pct £
0.3%, F& 7N TG L% ALETIEIm, Z5%RT, N4
24 )3 54 A E 5.7%/F H-2.3pct.

BAIFN 5 4518

HREE KA, AT MG 25-26 ST, #2427 F AR
M, A 25-27 F )3 84 A0E 5 A A 2.20/2.38/2.57 e T (25-26 FEATA
5 AT 17.8%/18.1%), 3 & EPS % %14 1.42/1.54/1.67 7o 5 T b
5] 25 F Wind —# ) PE #4144 16 4%, % T8 25 F 16 42 PE, B4r
#2272 © (AT 25.95 ©, #F 254 1515 PE, *f 2 EPS A 1.73 ),
Uik AT AL

AT FRERELRRIE, =8 E T, RiEdsRRATI,

ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,645 3,475 3,756 4,037 4,316
+-% 2.59 (4.68) 8.08 7.48 6.92
3 B BN 8) AL (ARTE ) 292.03 199.29 219.61 238.15 257.33
+-% 5.42 (31.76) 10.20 8.44 8.05
EPS (AR T, &) 1.89 1.29 1.42 1.54 1.67
ROE (%) 10.43 6.83 7.47 7.73 7.94
PE (1%) 9.49 13.91 12.62 11.64 10.77
PB (%) 1.00 0.99 0.94 0.90 0.86
EV EBITDA (%) 4.54 6.34 5.25 4.63 3.92

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

FRER R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
TR X &e#

SAC No. S0570523090004
SFC No. BSE590

liusigi@htsc.com
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A AR

B ARt (AR ) 22.72
M (ART RE4A29 1) 17.97
AL (AR T A ) 2,772
BAAFHARLE (ARTEF) 34.22
52 B A (AR F) 15.79-25.89
BVPS (AR ) 18.45

BHA%RE

— R

(%) # %300

19
8

4
(15)

(26) -
Apr-24

Aug-24 Dec-24 Apr-25

FAHR R Wind

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



4 KN I RIEH
£/ % (603180 CH) VM oarnisecunmes
B&1: “THN a4t (ZE 202554 A 298)

BRHAE Jadg Al (L) PE (X)
HE R ARG PR (e ) 2024A 2025E 2026E 2024A 2025E 2026E
603833 CH Bk R 395.46 25.99 28.18 30.21 15 14 13
300616 CH T 27.01 (2.15) 0.67 1.05- - -
603898 CH HEE 30.88 0.81 1.88 2.02 38 16 15
002572 CH RER 147.83 13.71 13.76 15.01 11 11 10
603801 CH EHRE 48.06 3.85 5.31 5.83 12 9 8
603326 CH KRR 29.35 1.21- - 24- -
002853 CH BT 26.99 (3.75) 0.96 1.25- 28 22
T b 8] 34 20 16 14
603180 CH SRR 27.72 1.99 2.20 2.38 14 13 12
E: 1) £MEE 2025-2026 4 A AN TR K A AR TRAME, EARSE Wind —EFAH: 2) HRBER. KRERE. LTRSS FHE LA AT, Braiti
F¥) PE B Rt NG H
#H &K : Bloomberg, Wind, 2 %
B%.2: &MEE 2014 FARE LIARIE R BA3: 2MEE 2014 5 AREBE4F)HBIE R
_ m— 54 A (L) — R (%, %)
A (L) — Rt (%, %H) 40 - - 120%
40 - - 50%
3.5 - L 100%
35 - L 40% ’
i 3.0 - - 80%
30 L 30% 0
- 25 A L 60%
25 L 200 )
20 2.0 A L 40%
L 10%
15 1 % 15 - L 20%
10 - r o7
1.0 A L 0%
5 | L .10% °
4 S 0,
o L 0% 0.5 20%
« € €« <« € <« < <« < < < o 0.0 - - -40%
S 9 953328 4 8 8 3 ¢ R EEEEEEE
& & 8 8 8 8 8 8 8 R & ¢ S 89 £ 5 8 23 8 8 8 &8 3§ 3
o o o o o o o o o o o I
N N N N N N N N N N N
FH KRR Wind, %R FAH R Wind, 4
B&4: ©MEE2014FUARHKEANE, LHEHA B&5: &MEE 2014 FAREAF AEHR
—he— R LA FE —l— A E (Bh) —— G ER A& e S4B W
0, - - 0,
o 14% 25% - 4t
40% - L 100
35% - 20% -
L 10%
30% - 15% -
25% - L 896
20% A o 10% -
15% - L 406 5%
10% -
50 - F 2% 0% +—=———=0= —— —_———P— LI S
0% — ; — 0% 5% -
< € € <« € < < < « <« < o <« €« €« <« € < < <« <« < < o
- - — - - - N N N [aN] N w0 - - - - - - N N N N N wn
o o o o o o o o o o o N o o o o o o o o o o o I
N N N N N N N N N N N N N N N N N N N N N N
FHAR: Wind, £EFL FARR: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B%6: £8%%/E PE-Bands Bk7: £M%EE PB-Bands
(AR ) (AR F)
— MR E —_— R
55 4 54 -
-——a T 1 —lar=———
~ | -l - qamm——r===<
41 { _ ,— =2 e ====- 25x 4 {TTNrTTRy L p=T=mT T meees 2.8x
- = = 20x - - = 2.3x
28 15x 27 1.8x
10x 1.4x
14 13
5x 0.9x
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
FHRKR: Wind, FHZF% FA KR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



&R (603180 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
24 R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 2,971 2,995 3,167 3,420 3,657  FaMKA 3,645 3,475 3,756 4,037 4,316
EI 788.20  909.23 1,121 1,201 1,478  FLAA 2,567 2,478 2,673 2,867 3,059
A 150.89  244.80  182.88  276.80 21470  F AL KM 30.22 37.50 40.53 43.57 46.58
FeAe 3 R 37.33  143.76 51.97  158.41 66.53  FwkH 43853 41597 44959  483.23  516.68
A K 47.31 47.16 54.94 54.79 62.54  FEEM 170.35  197.06  212.99 22893  244.77
HH 49842 47546 57510 55157  650.54 M5 %A (3.33) 9.34 9.67 11.22 13.22
RALEAD T~ 1,449 1,174 1,181 1,178 1,184 K EAMEHA (2.09) (3.29) (3.56) (3.82) (4.09)
FRFHF 2 3,002 3,377 3,411 3,444 3,464  NAMEE DK E 8.91 15.40 15.40 15.40 15.40
KIBF 53.15 69.79 9047 11533 13377  #HE4KE 18.47 21.13 21.13 21.13 21.13
E A 1,699 2,103 2,141 2,165 2172 ELATH 29528  199.29  227.92  247.47  267.70
RIS F P 204.09 29305  309.04 32914 35501  FakIbA 7.59 6.03 6.03 6.03 6.03
FAedER AT~ 95523 91059  870.68  834.46 80271 Fksti & 1.61 2.34 2.34 2.34 2.34
¥ X 5,973 6,372 6,578 6,864 7121 AR 301.26 20298 23161 25116  271.39
s A 2,351 2,625 2,708 2,853 2,950  FRi3AL 11.52 10.33 11.78 12.78 13.81
FEAlEE S 682.30  788.90  788.90  788.90  788.90  #4#l# 289.74 19265  219.83  238.39  257.58
B AR 693.30  653.87  799.37  759.15  903.73  JSHMEAE A (2.30) (6.64) 0.22 0.24 0.26
A E A Bk 975.37 1,182 1,120 1,305 1,257 U3 BB 84 AL 29203  199.29 21961  238.15  257.33
dkiksh {4 844.48 92826 92826 92826 92826 EBITDA 46111  387.15  423.89 46323  476.31
K 0.00 0.00 0.00 0.00 0.00 EPS (AR, %A) 1.89 1.30 1.42 1.54 1.67
HAeAER A 7 844.48 92826 92826 92826  928.26
R4 3,195 3,553 3,637 3,781 3878 EEMFIE
VIR AL 8.98 7.68 7.90 8.13 839 &HHER (%) 2023 2024  2025E  2026E  2027E
MEA 15426  154.26  154.26 15426 15426 B Kk#7
P ARNAR 1,068 1,068 1,068 1,068 1,068  FdAA 2.59 (4.68) 8.08 7.48 6.92
ERA 1,451 1,563 1,676 1,798 1,930  #F Al 2.00  (32.51) 14.37 8.58 8.17
)3 & #F N S AL AR AR 2,768 2,811 2,934 3,075 3,235 U3 AAAN ) HA1HE 542  (31.76) 10.20 8.44 8.05
AR AR A S 5,973 6,372 6,578 6,864 7121 RS (%)
EXIES 29.58 28.68 28.81 28.97 29.12

NLREER EEIES 7.95 5.54 5.85 5.91 5.97
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.43 6.83 7.47 7.73 7.94
Z2EEHAL 644.35 38193  506.08  380.94 56340 ROIC 15.31 9.22 11.64 12.24 14.01
A 289.74 19265  219.83 23839  257.58  #fkfkS
A7V 4 16321  180.87  178.85  200.84  196.02  # = fifk% (%) 53.50 55.76 55.28 55.09 54.46
% 4% (3.33) 9.34 9.67 11.22 1322 HAtheE (%) 24.90 27.37 18.52 15.07 5.77
BAMK (18.47)  (21.13)  (21.13)  (21.13)  (21.13)  AwFFE 1.26 1.14 1.17 1.20 1.24
FEFELH 213.56 2353 14413  (22.69) 143.82 ##wE 1.01 0.92 0.92 0.97 0.98
HiezEas (0.35) (3.32) (25.27) (25.69) (26.11) HiE#SH
R EHALE (1,097) (240.30) (172.66) (192.33) (175.42) &% =A% 0.67 0.56 0.58 0.60 0.62
KA (565.31)  (503.17) (177.26) (183.05) (192.40) Rtk 4% 24.50 17.56 17.56 17.56 17.56
KR (538.42)  256.63  (20.68)  (24.86)  (18.44)  m Atk AE 3.76 3.68 3.68 3.68 3.68
Az e 6.52 6.23 25.28 15.58 3542  HRAEHE (ART)
ExEHAE 643.94  (20.59) (122.09) (108.41) (110.40) AWK & (RATHEH) 1.89 1.29 1.42 1.54 1.67
S 9.07  106.60 0.00 0.00 0.00 HRZEAEA(RIME) 4.18 248 3.28 247 3.65
R IEER 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 17.95 18.22 19.02 19.93 20.97
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (5.70) (0.68) 0.00 0.00 0.00  PE (%) 9.49 13.91 12.62 11.64 10.77
ERES NS 640.56 (126.52) (122.09) (108.41) (110.40) PB (%) 1.00 0.99 0.94 0.90 0.86

19190 12077  211.33 80.21 27759  EV EBITDA () 454 6.34 5.25 463 3.92

w

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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
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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
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*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
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 &
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£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
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