IE R R ARE

N iz @oorss o)

Al R FH B, L8 E St4TH

SR EE
PR 3" 23

E R
20255 A 01 8 | #EAx

NE 24 FEATI 1518 1z (yoy+4.55%), Va# % 4] 0.75 1z
(yoy+0.62%), 4=dE)a#&4 4] 0.72 12T ( yoy+13.93%). L&k A4
BAVHAT A (24 S)3 844104 7885 77 ). 25Q1 LB 2.68 1L
(yoy-9.41%, qoq-46.89%); 12##% #15 4% 859 7 T, 24Q1 4 5 4% 2271
T A, FAVET R E R EA) R TR R F RAAANRE, e 5h, 24 S0 3 04 10
Bk RILERA 1.6 T (AH). ZMKMAEFTE A Al HAF LR E %A
KO RBGE, % BB I8,

B P& Al B R E, A PARRMEER
2024 Fra)HFg s “am A7 Rk, AIBRREZERIFATLZHFE, B

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

FRER AT
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR R xE
SAC No. S0570523100001  wujun023190@htsc.com

+(86) 755 8249 2388

A XK

A (AR P) 37.89
M (ART &E4 A 308) 34.70
AL (AR T A ) 6,900

SFE A AMAE” WERAE LA K 19.31%E 340419 7 4, b OFATMIKER (SREEm) e
AIGC X7 %% 1501.28 77 4, F13% 43.51%, &ibik 44.10%. F& AP A gyps arf) T gss
BAAEMIS, 24 5-F46 MAU ik 3967.81 7 A, FI3E 0.99%; H#H FH#

3035.01 7, R 5.08%. 12/ F&KEAH TR, BAhimapp £AF B mahiam

ERITKR L TR 11.61%, GMV Rt T 7.73% % 193 1oL, RBHF o

BB TFEEAKE, Mitlis AIGC HEEmE, FoEEHEANEEE ) sl
BEARBRS, BERFEKMAFNE, 145 n

104

HhFITERF_HERKBL, HIEREZTLFERATR 63

N L FRECHAMFPLES, HLFCRATEZLEGIEK & 1) 5k -

TR 2SR S @, EF AT EM BT A Al AT HE M, 1 vy
SRR H R A, 2) REE LS 7@, 24 FBEMFBMACE  “U2e awos peczs  Amas
B 3Lk 3.27 e, R3EK 17.29%, LA ZE 21.6%, H LRyt —

o FAHR R Wind

¥axe,

BARM G 4B

HAVE R4\ 8] 25-26 7 F4 A1 1.3 10 /1.6 12, HH 27 SF)2

4 FIEA A 1.8 10T, TrN 3] 25 5 Wind —& 4 PE {554 45 15, %

FENE) 24 FARABAEK, Al LB AETARK, BO-FE “H 21

BETARBRTET AIRR, 45 25 % 584 PE, HArh 37.89 T (AT

16 16.33 T, &£ T 25X PE), #4+F “HE" #4.,

A& GMV B K REFHA, €HATLIRRAGE, Al ZANRHLAKT A

.

ZERMBIREHA

2IEE 2023 2024 2025E 2026E 2027E

BN (ARFEF) 1,452 1,518 1,793 2,092 2,412

+/-% 18.17 4.55 18.17 16.66 15.26

2B BN 84 A (AR T E ) 74.78 75.24 130.89 157.05 179.71

+/-% (11.92) 0.62 73.96 19.98 14.43

EPS (AR, RAHHE) 0.38 0.38 0.66 0.79 0.90

ROE (%) 4.26 4.19 6.87 7.62 8.02

PE (4&) 92.28 91.71 52.72 43.94 38.40

PB (4&) 3.72 3.62 3.44 3.19 2.95

EV EBITDA (%) 49.33 52.42 31.91 25.13 27.75

T RR: NE AL, ERF RN

BT P F I T AR PHTI B PRIR 65— 35, 75 Fsh—A [ 7o 1
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1843 % (300785 CH)

Rt T3] 25 F A0S A 1.3 10k RAVEIRE S b4 AR LR S 4L 5695
EETF, BERIRAEHTIAS, TN 25 % Wind —& MM PE %18% 45 4, %8
NG 24 FHEBNEA, Al LHEERRENER, HoFe A AMFE” AREKD
HFAIHEAK, %F 25 %584 PE, Birfh37.89 & (3714 16.33 7, £F 25XPE), %
GRE A

Bkl “Trend ik (Wind —&##, 2025 54 A 30 H)
WA ({e) PE(X) #FAE (L)
2 4] AT E AR AL 24E 25E 24E 25E
HERT 301171 CH 125 54. 3 4.7 2.3 3.0
& xHE 300792 CH 216 —_— 49.1 -2.9 4.4
FHE 45
SRR Wind, 4845 F
BM&2: BN (Bf: L) RRLEKE B&3: BE&4AE ($43: L) ARRERE
— A R — A A Ja % A1 ) B
16 - 15.18 - 60% 20 - - 40%
14.03 14.52 1.80
14 1 L 50% 1.8 L 30%
‘ 12.28 16 4 .57 L 20%
12 - L 40%
14 - L 10%
10 A 9.10 F 30% 12 119 L 0%
8 - L 20% 1.0 0.85 L 10%
6.62 :
075 0.75
6 0% 08 - L 20%
06 - L -30%
4 | L 0%
0.4 - L _40%
2 1 r-10% g2 u L 50%
0 - : : : : : L 20% 0.0 A . . . . . L -60%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FH KRR Wind, %R Fop kR Wind, &5
Bk4: £AERRFHAE BA&5: kAL bt
} o B A ARRA KR HF S I
80% - A% WERRE EERS AN AN
] — Y LT et 100% 7 0% 0% —-— = =
70% 4 0 B 6% 8% 8%
90% - °
60% - || 10% 12%
80% - 1 37% 19% 22%
50% 70%
O 27%
40% - 60% - 32% »
25%
30% - 50% -
20% A 40% 1
30% -
10%
20%
0% . : : : : . .
2019 2020 2021 2022 2023 2024 10% 1
0% A . : : : :
2019 2020 2021 2022 2023 2024

TR : Wind, %557

FAP KRR : Wind, % &L

S
h

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o



1843 % (300785 CH)

y
4 T

D - X HUATAI SECURITIES
B %6: {4f3% PE-Bands B%7: {64§% PB-Bands
(AR ) (AR F)
{84 % 181 %
62 1 49 -
46 1 )l ™=y  emeee- 90x 37 4 Ml e r === - 4.8x
- — — 75X — — = 4.0x
3 60x 24 3.1x
45x 2.3x
15 12
30x 1.4x
0 T 0 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%

KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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ﬁ"f‘?—% (300785 CH) dedlhe | X : .'.' HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 1,480 1,541 1,523 1,640 1,698  BRMA 1,452 1,518 1,793 2,092 2,412
EI 72842  657.86 45596 51891  376.16 Bk A 74951  801.39  958.83 1,135 1,337
R K 517.40 54152  709.84  750.03  932.64  FALALL KM 21.16 22.31 26.36 30.76 35.45
FeAe 3 R 23.34 31.58 33.32 42.40 44.87  FLHA 269.31  250.56  278.16  324.51  374.04
FAAT TR 2 27.96 28.02 38.13 39.05 4991  FEEA 181.34  183.17 19852 23160  266.95
HH 16.56 20.21 23.78 28.31 33.05 MHEA (6.80) (3.25)  (12.24)  (10.62) (9.86)
FARA T 166.30  261.70 26170 26170  261.70  # =&k 0.00 6.71) 0.00 0.00 0.00
FRFHF 2 783.26  894.20 1,019 1,135 1,269 AAMEEFKE 1.04 5.29 5.00 5.00 5.00
KIBF 27.15 24.98 34.48 38.44 4405  BEAKE 272 2.99 10.95 8.93 9.54
sy 406.36 38265  473.03 55533 63240 #FLAH 83.30 82.94  169.71  197.49  192.05
A 253.02 23625 277.80  328.18  389.25  HdIMKA 0.06 0.15 0.18 0.21 0.25
HAAEFEAD R~ 96.73  250.33  233.67 21294 20360 FLs LK 273 11.34 5.24 0.16 0.16
Wt s 2,263 2,435 2,542 2,775 2,968  FlHEHR 80.63 7175  164.65  197.55  192.14
s 20439 37468  368.58 44464  457.30  Fii3AL 1.21 (8.69) 24.70 29.63 0.00
FEAlEE S 15.00 27.07 27.07 27.07 27.07  AAIHE 79.42 80.45  139.95  167.91 192.14
A IR B 92.44 15828 14169 21353 20491 VHEFHE 4.64 5.21 9.06 10.87 12.44
A E A Bk 186.95  189.34  199.82  204.05 22533  3AEN4A)H 74.78 7524  130.89  157.05  179.71
ksl [ 106.52  141.94 13652  126.11 113.65 EBITDA 12530 11835  200.96 25273  234.15
K Ik 60.50 90.03 84.61 74.20 61.74  EPS (AR, %K) 0.38 0.38 0.66 0.79 0.90
HAeAER A 7 46.02 51.91 51.91 51.91 51.91
R4 400.91 51662  505.09  570.76  570.96 EEMHIE
VMR G 7.63 14.07 31.16 42.03 5446 RIFE (%) 2023 2024  2025E  2026E  2027E
A 198.86  198.86  198.86  198.86  198.86 A KfkFH
FANR 1,030 1,032 1,032 1,032 1,032 FdMA 18.17 455 18.17 16.66 15.26
B4R 626.30 67370 81365  981.56 1,174 F®A)E (17.28) (0.43) 10461 16.37 (2.76)
)3 B B B R R 1,855 1,904 2,005 2,163 2,342 )3 AEN 54 AN (11.92) 0.62 73.96 19.98 14.43
AR AR A S 2,263 2,435 2,542 2,775 2,968  FARA (%)

EXIES 48.37 47.19 46.54 45.73 44.54
NLREER EEIES 5.47 5.30 7.80 8.03 7.97
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.26 4.19 6.87 7.62 8.02
Z2EEHAL 111.90  117.04  (25.74) 22595 26.79 ROIC 6.65 6.59 8.98 10.42 9.97
A 79.42 8045  139.95  167.91 19214 424kde A
8 4K 51.06 49.65 47.66 64.75 50.67  HAfrE (%) 17.71 21.22 19.87 20.57 19.24
m4% A (6.80) (3.25)  (12.24)  (10.62) (9.86)  #AHE (%) (32.57)  (26.08) (15.18)  (17.23)  (10.30)
#F MK (2.72) (2.99)  (10.95) (8.93) (9.54)  FEAHE 5.03 41 4.13 3.69 3.71
FEFEE (40.52)  (14.51) (184.42) 18.68 (190.88) @ FLFE 4.72 3.85 3.83 3.42 3.42
HiezEas 31.46 7.69 (5.74) (5.85) (5.74) BEB#RS
B EHAE (77.80) (237.07) (147.72) (165.89) (169.80) & =AH#E 0.64 0.65 0.72 0.79 0.84
KA (50.71)  (93.68) (143.57) (158.28) (176.21)  RIMIKH A% 3.04 2.87 2.87 2.87 2.87
KB (30.51)  (97.89) (9.50) (3.97) (5.61)  BAIRZEHE 9.26 6.39 6.39 6.39 6.39
FAIF A 342  (45.49) 5.35 (3.65) 12.02  FE#E (ARTH)
ExEHAE (162.95) (2.13)  (28.44) 2.90 025  AMOKE(RATIEE) 0.38 0.38 0.66 0.79 0.90
FE il (86.80) 12.06 0.00 0.00 0.00 HRZEAEA(RIME) 0.56 0.59 (0.13) 1.14 0.13
LT (14.50) 29.53 (5.42)  (10.41)  (12.46)  HFMAF* (RHT#E) 9.33 9.58 10.09 10.87 11.78
438 R 3 Ao 65.87 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (82.51) 2.24 0.00 0.00 0.00  PE (%) 92.28 91.71 52.72 43.94 38.40
A F AL (45.01)  (45.97)  (23.02) 13.30 1271 PB () 3.72 3.62 3.44 3.19 2.95
A 36 o 3R (128.08) (121.77)  (201.91) 62.95 (142.76) EV EBITDA () 49.33 52.42 31.91 2513 27.75
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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%, 5
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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.

*E-EXEERE

o SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTEENGIERMTATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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 RN R R AR B RAIER (Fmdk) A MR 8] 7T R a4k 38 (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
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
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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

a4 ht-rd@htsc.com ¥ F 4 ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

& a4 ht-rd@htsc.com & aRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 54 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

BRER FmK) HHRAE

SR ARP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J2 B A 1 TR 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7



