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FAAEE 2024 780k 30.40 1t (yoy +47.14%), V384 4)id 2.03 12

(yoy +20.13%), A& baT kiR, 2024 #%ﬂ" % 258%, Rt
0.6pct, £ &% 5 T = HMAKE, VAR S &R IRIES IR A K. 25Q1
I ZIH 7.62 12T (yoy +8.62%), V3% #1:4-0.22 12 (yoy -136.67%) -
BAVEE]: 1) N ARLERNKE P kAT H 46, LT A5
TR 2) NE A, FHil, b EAIF A RIS ARRX F A 5 3)
H BRI AR R Gk B3R H K R ek, ¥ compart 3t —F 575K )
TAM, FE4FH L FH RN EAFHRKE X, KRRKTH, %H “EN

BE PR (ER) :

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
IR T
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

2 oL o2

2 ==
lyulanlan@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523120003

2024 £ EE: THERBAHETKNFHE, HEEUBIENE L A X ¥
s8] 2024 FE AN 3040 12T, Flb+47.14%. 824 29.7 1L, B (AR ) 68.90
H b 2024 FAARA AL B4 BN 20.84 12T (yoy +57.69%, &G s (AR HE4 A 308) 4751
68.6%), A% 27.91%, Fltkigiv 2.45pct, R AMCHEK I &, kg T (ARGE7) 14,548
WA BN 8.79 10T (yoy +22.82%, &1k 31.4%), £A41% 21.19%,  OFAFHBALN (ARFHE7) 342.71
Flt-2.20pct, % =K@ EERE IR, 5 KEA, PEKBREKIA ol AP " s
A 20.7 12T (yoy+43.95%, &b 69.75%). & & F E KA A 9.0 '
e (yoy+48.98%, it 30.25%). LATIBMEH ¥, 2024 FELEA g b
* 3417, Bk 54.8%, &4 )a8441E 2.03 12, Bk 20.1%.
— U E
RZ: 1025 RHAUE, ReAEAE KM RIERS o 0
25Q1 A 7.62 12T (yoy +8.62%), £41 % A 24.15% (yoy-1.25pct, 33 f\"\
qog+7.89pct) . % 1Q M4k AT F 484w oF K Amab#oy, 4 3 )2 5% A " \ ™\
T HE-136.67%. A 8 H RN “KE P +ERL” SRS &%, BN , v
BALY A, BB DA RK NG PR TR AT AT a2
PRAF R, LT EUCHPTRII, FREUNCBERBIERE P O o T o s
Brif. 2) /A‘?J/A\%«‘I%I‘Eﬂ%%%%— Compart21.58% L, A ZRAKMEHME
A SRR R, B L F AN DEAAK B &K, ARAKTH, 0
AR 68.9 L, B “EA” 4
# B B3Il B R K AR T R R I E Bt KA T4 2025-2026
B ALK 6.2%/8.6% F 42.4/55.1 1L, # & B 738 = A 4718 LA BAK A B
4 S b RS, KA T 25/26 FE A ETN, 35T 5084 A0E
27.0%/21.5% £ 3.2/4.9 AL, HAVH N3] 2027 AN/ I3 54 F)
67.1/6.0 1ct, FEE N HENILHF KT, THEH LB, AT
65 1% 25 4 PE (471314 48.8 42)% T B 4~th 68.9 © (AT{i: 83.52 7,
58 4% 2025 4 PE), ##E A,
AT 2k FARTATAY, EFFREEEXRAMLY, kT 45,
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 2,066 3,040 4,236 5,508 6,707
+-% 33.75 47.14 39.36 30.03 21.76
V2 BN 8 4R (ARTPE ) 168.69 202.65 324.49 487.45 601.02
+/-% (31.33) 20.13 60.12 50.22 23.30
EPS (AR M, RATHEH) 0.55 0.66 1.06 1.59 1.96
ROE (%) 3.66 4.43 6.83 9.45 10.83
PE (4&) 86.24 71.79 44.83 29.84 24.21
PB (4&) 3.19 3.17 2.96 2.69 2.55
EV EBITDA (%) 38.33 30.72 22.86 16.88 13.24
CHRR: N SN R
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



§ KN I RIEH
"{g@]ﬁg (688409 CH) \.4\ .'.' HUATAI ;ECUHITIES
B&1: TN FER
Pl&: iy TAE(EA) EPS(¥ % #) PE(4&)
B ERG S E R AR (% 3 #) (% 3 #) 2025E 2026E 2025E 2026E
300666 CH TEEF 74.4 19741.2 1.96 2.54 43 322
301611 CH FTIAH 56.18 24494.5 0.99 1.26 61.8 47.7
688502 CH RS X 292.45 15441.4 1.08 1.51 269.3 193
300260 CH LEY2 31.82 12976.4 0.9 1.21 39.5 28.2
688605 CH SeAEAE AL 59.47 12035.5 1.33 1.62 50.7 39.6
EST) 48.8 36.9
£ TTReAN 8] BAN R A Wind — 2, MBI R LS8 F A, &IERE 2025.04.30.
KR Wind., &5 5
B%2: &4 % PE-Bands B%3: F4H%E PB-Bands
(ARTT) (AR )
— FAE —_— g
106 - 433 -
rrmead " Taam=e == - - - -
= ——- ]
79 | leceea TTTCT el 115x 325 {1 e _ e=—-- 27.4%
- eeaa= ! - - -T=rT T
————— ==
- H - = = 95x ! - — = 21.1x
F--- | |
53 75x 217 14.7x
55x 8.3x
26 Y ] 108
40x 2.0x
0 : : : : : : 0+ : . . : : .
Oct-22 Mar-23 Aug-23 Jan-24 Jun-24 Nov-24 Apr-25 Oct-22 Mar-23 Aug-23 Jan-24 Jun-24 Nov-24 Apr-25
FH R R Wind., &L R R R: Wind, £ EFFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,077 3,730 3,602 4,867 8,947  FaMA 2,066 3,040 4,236 5,508 6,707
EI 1,579 1,275 7868  504.85 3,689  FLRA 1,545 2,255 3,133 4,029 4,885
B 777.53 1,196 1,405 2,075 2,159  FAAE Al 9.34 23.65 32.96 42.85 52.18
FeAe 3 R 16.33 16.86 39.39 31.84 5055 FLwHA 36.61 60.62 74.98 97.49  118.71
FAAT TR 2 20.61 19.42 67.16 34.44 7792  FREA 220.78 34175 42360 49573  590.18
HH 905.98  899.86 1,682 1,736 2,289 MHEEA 6.88 14.86 13.69 16.98 19.80
FARA T 777.65 32354  329.08 48487  681.29  #F EAiAdik (24.32)  (77.27)  (84.72) (110.16) (134.13)
FRFHF 2 3,513 4,627 5,937 7,356 8,476  MNAMIEE DK A 41.63 473 473 473 473
KIBF 89.62 111.66  188.00  283.80 37152  #H4MkE 38.84 6.97 50.00 60.00 63.00
sy 2,193 3,294 4,318 5,380 6,366  FLAIH 200.75 20534 37045 55147  677.63
T3 7 144.91 153.71 158.83  158.44  146.34  FLIMEA 8.52 0.52 2.00 2.00 2.00
HAAEFEAD R~ 1,086 1,067 1,272 1,534 1,592 FdshEh 12.86 13.40 12.00 12.00 12.00
= 7,590 8,357 9,539 12,223 17,423 FHER 196.41 19246  360.45 541.47  667.63
s 1,188 1,715 2,505 4,777 9,915  Fiig#t 28.44 27.45 51.41 77.23 95.23
FEAlEE S 75.97 22534 22221 2,241 6,756  AA1iH 167.97  165.01  309.04 46424  572.40
A IR B 569.91  869.49 1,001 1,471 1,537 Y HMAME (0.72)  (37.64) (15.45) (23.21)  (28.62)
A E A Bk 54250  620.27 1,282 1,065 1,622 I3 )4 ALE 168.69  202.65  324.49  487.45  601.02
ksl [ 1,642 1,942 2,026 1,974 1,770  EBITDA 376.35  510.99  749.01 1,103 1,481
K Ik 1,072 1,478 1,512 1,458 1,272 EPS (AR H, %K) 0.81 0.79 1.06 1.59 1.96
HAudE R A 569.38  463.96 513.60 51565  497.74
R4 2,830 3,658 4,531 6,751 11,684 L EHHE
VMR G 195.03  110.86 95.41 72.19 4357  RHFE (%) 2023 2024  2025E  2026E  2027E
A 209.05  308.03 30621 30621  306.21 ARK#H
FANR 4,057 4,028 4,029 4,029 4,029  FIRKA 33.75 47.14 39.36 30.03 21.76
B4R 43429 47300  782.04 1,246 1,819 F €Al (26.54) 2.29 80.41 48.87 22.88
)3 B B B R R 4,565 4,588 4,913 5,400 5,695 3/ AN 54 A (31.33) 20.13 60.12 50.22 23.30
R A AR S 7,590 8,357 9,539 12,223 17,423 FAIRA (%)
EXIES 25.20 25.80 26.03 26.86 27.16

NLREER EEIES 8.13 5.43 7.30 8.43 8.54
2itF R (ARFEF) 2023 2024 2025E 2026E 2027E  ROE 3.66 4.43 6.83 9.45 10.83
Z2EEHAL (386.38)  (52.15)  207.18 25417 91477 ROIC 454 3.43 5.11 6.50 7.97
A 167.97 165.01 309.04  464.24 572.40  4xfkRe S
A7 18 #e 4 17451 29594 33252 42936 53836 A AthE (%) 37.29 43.77 47.50 55.23 67.06
%% R 6.88 14.86 13.69 16.98 19.80  HAthE (%) 3.84 22.28 49.88 75.09 92.46
#F MK (38.84) (6.97)  (50.00)  (60.00)  (63.00) AFHHFE 3.43 2.17 1.44 1.02 0.90
FEFEE (738.72) (613.95) (414.60) (574.79) (127.48) &AhLF 2.52 1.51 0.67 0.61 0.64
HezE s 41.83 92.96 16.53  (21.63)  (25.32) BiE#kSH
B EHRLE (560.51) (598.28)  (1,631)  (1,857)  (1,784) EEFRAH#FE 0.29 0.38 0.47 0.51 0.45
KA (1,097)  (1,066)  (1,604)  (1,668)  (1,592) Rk E 3.16 3.08 3.26 3.17 3.17
KB 45500  459.83  (76.34)  (95.79)  (87.72)  mAtMkEKA4EE 3.29 3.13 3.35 3.26 3.25
E R & 81.08 7.43 4961  (93.54) (104.78)  HEAsiR (AR M)
ExEHAE 53212 34588  227.56 2,029 4,053 AR E (RATEE) 0.55 0.66 1.06 1.59 1.96
FE il 10.64  149.37 (3.13) 2,019 4515  HRSZEAEREAMEE) (1.26) (0.17) 0.68 0.83 2.99
R IHEH 552.74  406.25 33.86  (54.44) (185.95)  AMLH4IE F(RATHEE) 14.91 14.98 16.04 17.64 18.60
A3 4G o 0.00 98.97 (1.82) 0.00 0.00 fHfEirk®
FARNARIG Do 3363  (29.62) 1.82 0.00 0.00  PE (%) 86.24 71.79 44.83 29.84 24.21
A F AL (64.88) (279.09)  196.83 64.32 (275.38)  PB (4%) 3.19 3.17 2.96 2.69 255

(418.52)  (301.10)  (1,196)  426.17 3,184  EV EBITDA (4#) 38.33 30.72 22.86 16.88 13.24

)
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I

DHTIT A
AN, WAL, TT. 822, ZIEARRETE RGN EEARBT AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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 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

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

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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o FTAIHE (688409 CH): A sartsft (FH) AMAS) ., TN /R RN FEEFAIREN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£E-Z2REHE

o AT AL, TT. & ZZAARMRALTIFRI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o FHIKE (688409 CH): HFIERMAT A RN S HT 08 Fe/ RELIKE N 8] 5% B H A ARG A 8] — X B8 ILE &
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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-di 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, 6



