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SR R
R %

FR2HAR
202545 F 03 A | ¥+ EHAM®

N E) KA 24 FF IR A2 25Q1 B4R, 24 F 81k 6275.90 12 1 (yoy-15.73%),
)2 & 4 4] 16.66 12T (yoy-88.19%), F=3F % #-54.09 12 7T (yoy-153.85%) ;
£ Q4 &Ik 1971.08 1z T (yoy-10.96%, qog+35.19%), V3 # 4 #]-52.41
1. 7.(yoy-294.19%, qoq-1973.88%) . 25Q1 & 1k 1408.60 12 7.(yoy-1.55%.
00Q-28.54%), Y3 #4%#] 30.23 1z (yoy+11.40%. qoq+157.68%). 24Q4
Fo 25Q1 573 55 A &) T ATHE N A b g LA 5] o RAVE AT LA A
B EFZN, NARDREAEAEL HEREDFLYE, A 5EHS
M CHRT PR ENATERERG T A, B CENT A

24 S ERRIBRM LA A, 25Q1 HEREFEHH K, a T RATR

24 SN F) dAE 401.3 7T 4%, F116-20.1%, BT M 3%k 47 Ak 55 4 o B A
REREFNKAEG: 24 FREHE 463.9 7 4m, KEHA 60 77 4%; I
At R R4 136.8 7 4% (yoy+30%), #iakRitAfa ikt 9 FEF, 24Q4/
25Q1 #E 136.4/94.5 77 4%, F+b-17.0%/+13.3%, 24Q4 4% F) k4G e
B4y, 25 FAn S EARME NG, EABR, HFA LR, BRAH,
EBIONBATE AR NS R KRR EM I, 25Q1 FAE A mdF ekt — P
%, LRELAEZHMEN4E 39.3 74 (yoy+58%), &AZITL-F3449 11%.

24 F EARBRAKFABMAER LG, SAFEAERHEALLADAE

V24 FBEAFTHRELIEZ: O¥XENESRARTRFATRELAKE;
QLB ARTF NG L4 EK, 24Q4 HRF ZMIAL 7874 1L, B4
A RAFEE LM, 2) 25Q1 Ja#4 4] 30.23 2t (yoy+11.40%. qoq
+157.68%), f=dk)a &4 4] 28.50 10 (yoy+34%, Krbin5), £ HER
PER A WA 3) 4 A 30 B &) R A 4R 1 X R E : D53
I, BT, RZKRAF#MR, REFTRI;AHE, R LTS
A FHRAE ATk ; QBHA P BEHFTFHEAE, HEEASEH R ETR
FRET 25 Fih, B HANSHL, KA A: N5 25 FEEHEA
i$ 450 7 i, B LB IAAAR T 6740 1208 BARH B R BEE A T R

B AR 5 1A

F RSB RIEE AR AEHRRZBTATARKRE, KMLA 25-26
B AN AR 27 SN, Fiit 25-27 F& ik 7170/7781/8266 1L
(25-26 4 LA 0.23%/4.47%), 13444 123.0/151.0/167.7 1z T (25-26
4 A 8.10%/6.80%) . T/ 8] 25 4 iFind —#& M4 PE #4144 18.1 15,
F R EASTRMGELKE, AT H 20%FEEN £ 21.7 12 PE (A7
18 25.9 %), B4R 23.05 T (F[14 25.50 ). %+ “FEN” 4,

AIeRT7: BRHERATA ., S ERE, BEKFE LT AAM.

BE PR (ER) :

B AR (AR ) :
R R xE%

SAC No. S0570522110001
SFC No. BTK945

songiinging021619@htsc.com
+(86) 21 2897 2228

L R
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

35 A

guochunlin@htsc.com
+(86) 21 2897 2228

BEEA
SAC No. S0570124110001

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 744,705 627,590 717,012 778,102 826,641
+-% 0.09 (15.73) 14.25 8.52 6.24
3 B BN 8) AL (ARTE ) 14,106 1,666 12,297 15,102 16,769
+-% (12.48) (88.19) 637.97 22.81 11.04
EPS (AR T, &) 1.22 0.14 1.06 1.30 1.45
ROE (%) 4.99 0.58 4.19 4.92 5.20
PE (1%) 13.33 112.81 15.29 12.45 11.21
PB (1%) 0.66 0.65 0.63 0.60 0.57
EV EBITDA (%) 3.72 3.30 (0.34) 1.07 (1.53)
FHRR: ANSNE, LRI

A AN E
AR (AR P) 23.05
&M (ART AE 4 A308) 16.24
A (AR ET) 187,983
6 NA T BRI (AR ET) 1,698
52 BMAEEE (AR ) 11.55-21.04
BVPS (AR ) 25.23
A AR
AR
(%) %300

46

. WNN
13 \N\ ’“'
@ A\

(21) + r . :

May-24 Sep-24 Dec-24 Apr-25

AR : Wind
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B&1: TreAdEE%
FAk EPS (%%t ) PE (4%)
’RERD 8] B AR LR H (L) 2025E 2026E 2025E 2026E
002594 CH g 10,614 18.06 22.14 19.6 15.9
000625 CH kainE 1,069 0.85 1.03 14.3 11.9
601127 CH ES/E 2,128 6.41 8.23 20.3 15.8
3 4,604 18.1 14.6
E: MAEME 4 30 Bolkdk; EPS. PE #4554 iFinD — & Y
R R R: IFiND. &R
B%2: LE#&%R PE-Bands B43: LEin%HE PB-Bands
(AR) ‘ (AR _
EAER EARR
50 - 23 -
37 +Litey, | eee=- 25x 17 i =+~ ==s="7" FW\, eea=- 0.8x
- = — 20x
- — = 0.7x
25 15x 11
0.6x
10x
12 6 -
5x 0.5x
0 . 0 .

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 R R Wind, &R

FARR: Wind, &R

RIE

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o



L& M (600104 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 619,609 602,142 700,389 684,203 786,014  EiA 744,705 627,590 717,012 778,102 826,641
b 143,636 197,978 277,291 245458 335071  FdkmA 652,207 556,450 635,462 687,707 730,510
R K 68,020 69,668 49,834 79,850 57,924  FALALLAMAe 4,964 4,931 5,162 5,602 5,952
FeAe 3 R 15,946 15,997 20,497 19,106 22,967 FLH A 29,879 20,080 22,227 23,732 24,799
FAAT TR 2 26,663 28,240 34,486 33585 38,733 HHFA 24,240 21,108 23,303 24,899 26,453
A 98,604 77,277 104,283 92204 116513 M5 %A (156.68) 3,054  (1,463) (2,031)  (2,821)
FARA T 266,740 212,982 213,997 214,000 214,806  #EBAEHK (4,447)  (3,164)  (2,500)  (2,500)  (2,500)
FRHE~ 387,042 355001 353501 350,591 346,515 AAMIAEHKE 973.55 2,356 1,000 1,000 1,000
KA 66,701 60,363 69,634 78,953 87,658  #&F 4l 14,949 7178 13,092 13,397 13,750
sy 83,801 84,312 77,276 68,883 60,902  #kA|iH 25937 10,376 24,619 30,302 33,679
T3 7 20,838 19,403 17,699 15907 13,820  FIMKA 52397  699.21  800.00  800.00  800.00
HAAEFEAD R~ 215,611 190,923 188,893 186,848 184,134  Fsh i 487.76  564.35  500.00  500.00  500.00
= 1,006,650 957,143 1,053,890 1,034,794 1,132,529  AIHEER 25,973 10,511 24,919 30,602 33,979
s 547,440 511,929 601,168 569,329 651,587  Fi{Fft 5,913 4,678 7,476 9,181 10,194
FEEirES 44,921 53690 47,000 81,302 47,000 ##]H 20,060 5833 17,443 21,421 23,785
A IR B 178,673 162,622 227,134 194,666 253,387 U HEAEIE 5,954 4,167 5,146 6,319 7,017
A E A Bk 323,847 295,618 327,034 293,361 351,200 U3 B AN 84 A1 14,106 1,666 12,297 15102 16,769
ekt A4 116,303 98,479 89,586 80,907 72,599  EBITDA 47,620 32,909 40,468 46,591 49,631
KAf % 51,455 36,138 27,245 18,567 10,258  EPS (AR T, A XK) 1.23 0.15 1.06 1.30 1.45
H AR R 64,848 62,341 62,341 62,341 62,341
R A 663,743 610,408 690,754 650,236 724,186 EZEMHIE
VMR G 56,588 58,895 64,041 70,360 77,377 &#HFE (%) 2023 2024 2025E 2026E 2027E
A 11,683 11,575 11,575 11575 11575 RK#H
FANR 57,445 56,648 56,648 56,648 56,648  FIMA 0.09  (15.73) 14.25 8.52 6.24
B4R 208,314 205,702 217,912 232,907 249,557  FikAliE (0.33)  (59.99)  137.26 23.08 11.14
)3 B B B R R 286,319 287,840 299,096 314,198 330,967 V3B AN 84 A1 (12.48)  (88.19)  637.97 22.81 11.04
R A AR AR S 1,006,650 957,143 1,053,890 1,034,794 1,132,529  HAI&H (%)
ERIES 12.42 11.34 11.37 11.62 11.63

ALRER e UES 2.69 0.93 2.43 2.75 2.88
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.99 0.58 4.19 4.92 5.20
2EEHAE 42,334 69,268 127,851 (58,807) 129,041  ROIC 19.83 1151 (23.39) (269.43)  (16.51)
A 20,060 5,833 17,443 21421 23,785  4Efkfe S
I8 e 21,104 21,466 17,012 18,020 18,473  F/F AtiE (%) 65.94 63.77 65.54 62.84 63.94
%% R (156.68) 3,054  (1,463) (2,031) (2,821) 4 AtkieE (%) 352  (12.48)  (46.99)  (29.55)  (60.33)
#F MK (14,949)  (7,178) (13,092) (13,397) (13,750) iA#hbF 1.13 1.18 117 1.20 1.21
FEFEE 5120 36,607 112,451 (78,821) 107,353 & #HE 0.55 0.72 0.72 0.75 0.77
HezE s 11,156 9,485  (4,500)  (4,000)  (4,000) EiE#D
BREHRLE (42,234) (3,503) (920.48) (212.87) 852.29  EFFRHE 0.75 0.64 0.71 0.75 0.76
KA (19,410) (20,802)  (3,603)  (2,402)  (1,868) KNk AFE 11.38 9.12 12.00 12.00 12.00
KB (40,611) 4230  (9,270)  (9,320)  (8,705) EAIKZE4HE 3.78 3.26 3.26 3.26 3.26
Az e 17,787 13,069 11,953 11,509 11,425  FBRHEHE (ARF)
ExKEHAE (10,058) (9,312) (47,618) (7,114) (5,978)  HMMCH (RATHE) 1.22 0.14 1.06 1.30 1.45
FE il 6,583 8,769  (6,690) 34,302 (34,302) HMBFALR(EIE) 3.66 5.98 11.05 (5.08) 11.15
K% 16,899 (15,316)  (8,893)  (8,679) (8,308)  HRLA I (RATHER) 24.74 24.87 25.84 27.14 28.59
£ il LI A 0.00 (108.16) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (451.45)  (797.08) 0.00 0.00 0.00  PE () 13.33  112.81 15.29 12.45 11.21
H A% LA (33,090)  (1,860) (32,035) (32,738) 36,632  PB () 0.66 0.65 0.63 0.60 0.57

(9,254) 56,247 79,313 (66,135) 123,915  EV EBITDA (4%) 3.72 3.30 (0.34) 1.07 (1.53)

)
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DHTIT 7 B
AN, REF| KM, HIEW RIRE PR ARG E R R T 5 AT AR IE K R EAITAHAMAT L, HAiE, A0
T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



