IE R R ARE

\ X # 4 (300008 CH)

OO feRE S

.' .' HUATAI SECURITIES

LA EEFRA,

RAME
R

E R
202545 A 11 8 | #E AR

N B)NTR 24 FAR R 25 SF—F 4R 24 Sl 39.45 12T, R H+9.40%:; 13
#H4 A0 1.39 12, FH+36.40%. 25Q1 A&k 7.47 e, Rk
+10.86%, V34417 4079 7 T, R H+32.32%. 24 F )2 &4 FKT &A1)
AN (FHA 1.49 12 T), & F /N3] 2024 SF3FF /8 435 2015-2019
b AR 2797 7 LR KRBT PR, EHIRIZH R, A& 24 FE LKA
39.73 1z, B+10.17%; V3#E4#1id 1.67 127, FH+63.94%. /8

BFIFR (£H) :
B AR (AR ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

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

=i
yangyunxiao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523070001
SFC No. BVI795

Ko TAMAEERARTLAL, ARALZHE AT RS WRE, AEAHE
hetF “HE TR, BAE (AR ) 7.15
KM (ART KES5H98) 6.23
BIRADRN & IR A 30 A LA F B FRA Tl (AREET) 10,766
24 FNEEFE 14.81 %, Flk+3.76 pp, 25Q1 £4]% 10.48%, Rtk gjﬁ*]{;;i;;ﬁ;%f"*“’ Lo
+0.04pp. £ F 42 £ 2 R LA R HEEMABUN BRI N3] 2023 pyps (g ) o
F AR i BRI AT R4S AR 16/5 A%, 2024 SF X AFiEH/
IR AN 22/5 4%, BB AR ESMNT SRS BE 2024 FR, mpssR
N A TAERGT L S A FITH 13012 ; B4 3413 A4, EiEd —
% 139.57 1¢, #i% Lk 4iTHFIH+29.37%, % BN 8 &FiT 83 h, A ) S
AR BB B DR EREG, NAESELAERDHERG, 93 o
66
EIF CREML” FALTERERMEHRET TR 0
255 3 A (B TAERED) SR EHBFRFAERETRIE, HHRERN, 1
TR, REREL T VEMR AR, RELREFEHREARMBA Z u e )
R KA N S B TALH A AR A L ST B EAERL  mazs sep2s | sanzs | May2s
Gz TAT ARk AT =, BT AFHRMERE L, “FREHEL” WAER —
PGB NG ITR, 25 F 4 JBRASEEE (IMO) ks Heas ki by W
WL, WA TR B B RAHE R a9 AR, FEFE T AF R T R AR S Bk
HATR. IMO #Heax £ P K RIRGFEECAET K. N 3L EAL AR
T4 L, %5 RE LNG 540, FEE. & ©HHAEHFFEIRRAR FE
BTN, AEZHZTHEHMBEMMET A
B A 5 1A
AT A 8) 25-26 4 )2 84 4104(5.5%,1.6%) £ 1.90/2.49 e ., #iit 27
FEEAAEA 287 L. THEEZHE TAINEMAERELSHLAE
W S NF AT S A A e, FREEAN S AE, b3 25 F
Wind —& i #1 PE 3154 39 42, £ EEALZHHL, KABLEET, N3
Rk R Ak B, 4 F 254 6542 PE, 4 F B A 7.15 © (AT
{8 4.32 T, %t 24PE48 1%).
R4 BB E R JCEEH R,
2ZE AMFAR S BA
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 3,606 3,945 4,466 5,136 5,908
+/-% 32.13 9.40 13.19 15.02 15.02
2B BN 84 A (AR T E ) 101.57 138.55 189.87 248.54 286.54
+/-% (26.62) 36.40 37.04 30.90 15.29
EPS (AR T, &) 0.06 0.08 0.11 0.14 0.17
ROE (%) 5.48 6.88 8.68 10.32 10.71
PE (4&) 105.99 77.70 56.70 43.32 37.57
PB (4&) 5.57 5.14 4.71 4.25 3.82
EV EBITDA (%) 42.27 37.79 31.20 25.78 21.68
R KRR A nE, E RN
BT Dot AR ATITE DRI —F 5, 35 F s —A 3 1
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Bkl g {Eak

B LK BEHAE (L) PE(4%)
NEARA N E R (%) (L) 2024 2025E 2026E 2027E 2024 2025 2026E 2027E
600764 CH ' H#T 28.74 204 228 354 475 602 90 58 43 34
600685 CH ' 4515 4 24.44 345 377 964 1630 2565 92 36 21 13
688377 CH i /% 19.58 38 86 162 247 296 45 23 15 13
34 {h 75 39 27 20
E: HEMRE 2025554 9 A
TA R : Wind —& i, £ £
B%2: X#%F % PE-Bands B%3: RX#¥FK4% PB-Bands
[N: %] (AR )
—_— RS — BG4
16 - 9
1<
re=l "----l |'
12 o= I eee-- 160x 7 d =" __ L mee-- 6.5x
LR 1
M L4, ! - = = 130x - = = 5.6x
8 1 " 777 105x 4 4.6x
--- p—
80x 3.7x
4 v N Ny 2
_ "— 55x 2.8x
0 4 . . . . . 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 kR Wind, /TR

FA KRR : Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 3,000 3,299 3,657 4,211 4,463  FaMA 3,606 3,945 4,466 5,136 5,908
A 889.70  627.78 1,022 817.27 99534  FhmMA 3,208 3,361 3,804 4,471 5,142
R K 34373 46126  449.90  598.08  607.35  F A4 Al 13.62 12.00 13.40 14.38 16.54
FeAe 3 R 15.97 9.88 19.38 14.27 2443  FLHA 25.05 53.00 26.79 25.17 28.36
FAAT TR 2 378.69 53860  499.67 69451  679.08 FHEHA 21478 25580  223.28  249.11  286.53
A 367.78  297.29  473.16 41152 60596 M4 %A 13.93 26.56 30.67 38.93 40.54
FARA T 1,004 1,364 1,193 1,676 1551 #ERAERK 6.64  (18.47) (8.04) (8.73)  (10.04)
ik &= 1,336 1,371 1,522 1,666 1,821  AMAMMEE IS 0.00 0.00 0.00 0.00 0.00
KA 103.06  107.80 14452 18284 21255 HE4MKE 14.88 14.92 17.00 20.00 20.00
sy 663.85  799.12  918.48 1,030 1,152  EFRAIE 14351  168.28 22841  298.88  344.32
A 78.40 79.15 72.21 65.03 57.77  FdsbkA 2.41 3.93 3.78 4.36 4.36
FAAE R T~ 491.04 385.24 386.80 388.41 398.93  FiaIhk 5.17 4.12 5.12 6.12 6.12
Wt s 4,337 4,670 5,179 5,878 6,284  AlHEHR 140.75  168.09  227.07  297.12  342.56
s 2,168 2,387 2,712 3,169 3,296  Ff3AL 37.67 28.00 34.06 44.57 51.38
B 456.19  644.83  644.83 1,040  644.83 A 103.09  140.08  193.01 25255  291.17
A IR B 633.08  699.37 84421  928.24 1,110 Y HEBAHE 1.51 1.54 3.15 4.02 4.63
A E A Bk 1,079 1,043 1,223 1,201 1541 3 &Aoo 84 A1 10157 13855  189.87 24854  286.54
Ak [ 22332 17446 16511 15458  143.03  EBITDA 250.88 29241  337.59 43157  486.64
KK 24.50 67.05 57.70 47.17 35.62 EPS(ARM, #&XK) 0.06 0.08 0.11 0.14 0.17
H AR R 198.82  107.41  107.41 10741  107.41
R4 2,391 2,561 2,877 3,323 3439 EEMHE
VMR G 14.12 15.16 18.30 22.32 26.95 AtFEE (%) 2023 2024 2025E 2026E 2027E
A 1,728 1,728 1,728 1,728 1728  mK#EH
FANR 1,638 1,641 1,641 1,641 1,641  FaKA 32.13 9.40 13.19 15.02 15.02
B4R (1,486)  (1,348)  (1,155) (902.00) (610.83)  FikAlid (3.94) 17.26 35.73 30.85 15.20
)3 B B B R R 1,931 2,093 2,283 2,532 2,818 V3 AN 54 A1 (26.62) 36.40 37.04 30.90 15.29
R A AR S 4,337 4,670 5,179 5,878 6,284  FHAIRSH (W)

ERIES 11.05 14.81 12.81 12.95 12.96
ALRER e UES 2.86 3.55 4.32 4.92 4.93
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.48 6.88 8.68 10.32 10.71
2EEHAE 130.12 (359.82)  771.31 (321.09) 873.97 ROIC 7.07 7.22 11.24 10.32 13.40
e SR 103.09 140.08 193.01 252.55 291.17 4k
718 e A 92.36 97.69 88.77 105.80 11537 FF A E (%) 55.14 54.85 55.55 56.54 54.72
%% R 13.93 26.56 30.67 38.93 4054  F RfieE (%) (8.85) 12.96  (10.65) 13.50 (8.39)
#F MK (14.88)  (14.92)  (17.00)  (20.00)  (20.00)  EFHLF 1.38 1.38 1.35 1.33 1.35
FEFEE (73.17) (652.69)  507.31 (677.62)  470.73  &#tE 0.93 0.93 0.90 0.91 0.89
HezE s 8.79 4346  (31.46) (20.74) (23.83) BiE#D
B EHRLE (100.88) (65.96) (222.27) (229.97) (249.82) EEKFAHE 0.88 0.88 0.91 0.93 0.97
TALH (77.01) (70.04) (173.94) (171.78) (193.13)  mALIKHK A4 F 13.12 9.80 9.80 9.80 9.80
KB (15.55)  (10.90)  (36.73)  (38.31)  (29.72)  EATKHK AL E 5.30 5.05 5.05 5.05 5.05
FAIF A (8.32) 14.98 (11.60)  (19.88) (26.98)  HmAs4F (ARTT)
ExKEHAE 303.33 154.16  (154.95) 346.47  (446.09)  HNOICE (RATHEE) 0.06 0.08 0.11 0.14 0.17
FE il 255.43  188.64 0.00 39496 (394.96) HMZFIALA(RIHE) 0.08 (0.22) 0.45 (0.19) 0.51
LT 4.90 4255 (9.35)  (10.53) (11.55) AT (RATHER) 1.12 1.21 132 1.47 1.63
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (9.76) 3.06 0.00 0.00 0.00  PE () 105.99 77.70 56.70 43.32 37.57
HAE T e 52,77  (80.09) (145.60)  (37.96) (39.57)  PB (1) 5.57 5.14 4.71 4.25 3.82

o 3 o 3R 332.57 (266.40) 394.09 (204.59) 178.06 EV EBITDA (4&) 42.27 37.79 31.20 25.78 21.68
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I

PHTIFE 9
KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 S M 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, 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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DATIFARLIEH | =i KARA KA LI T 12t KRS TR A AGIRGIEZRR KT ANBBAR . TFRMIE] . 547
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
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) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



