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AR F: 39.69

#%: 21.31
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SAC No. S0570522110001  songlinging021619@hisc.com
SFC No. BTK945 +(86) 21 2897 2228
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SAC No. S0570525020001 wanglixian@htsc.com
+(86) 755 8249 2388

mh A REEEARER, FRAZTZZH: 5.0 89 FKHA iaﬁ/ﬁf 2333HK 601633 CH
5280/5410mm, ¥ &L 8 & £ 3% £ K ¥ 235mm, LA AT HRE, (E] . ) 3 K 3 i
Tt — % 465 A ART . 6 1 30 B AT FAMN G 30.68/35.08 T L, #  an mzsnima) 231 3980
HAGRREY (AFL 8 AP, HEAEEDORLENEKLY 25 F L), F4 (77) 104255 201149
HESNNCAD” R3RK; NI I K- FREAHHHER, LEREAD T 6 /AT A AL (B7) 390.38  540.39
KEBLAZRBE H4 BaEmREsh 24 (1.5T Wi K sh L+ e+ 35§ 52 JA 4 6 0.70-17.10 21.83-32.03
), BAEHE HAIKE 7.15L, BLd iTVC KL dB4E 45415, B IRIKID4F, BVPS 9.65 9.66
Ao 200km A EAgAZ Kb B AL, BLRENES P CTHTR.
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BT AR KGR, H:L8Ff 9 AKERY ASA L& 5000 4% ) — kA

BB LB RN B R A EA R A, AR E A IR AR ST, AT £ AREL 1 37 %300
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mER LA EAMRENERNRENZHL 89T L. K @, .Ls 7R
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BERSFZEERE, AALREES L 7 (B4 LET), B&—2HMIL,
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s L = U | Ak n o )% Fa 3] 37 4% ¢ 1 t T T 1
HAF Bl 8 Fodal 9 B F HHA 5000 4, Ao o 8] AR AR O ay2n senza vz s
BRI FP#5, ZFFaEaKkER FH AR : Wind

FER AR EAR, LR HEITH. 50128, NAFTFRKUEAFL

AT REHERNBIIGEH &0, PERERS TH E &SN, FRFE

FHHNCHTG, NG EHI it 25 FF P75, KRAMAA LR

FHoxB) AHALRE J1, R AIEIR R E T G YA XA L B

BRI 5 4EE

KA 4F\ 8) 25-27 F )3 £ 4 A1 TN 9 153/186/201 12 7o 5K F B S AEAB 4,

KA % AL 3 F-F3 PE B8 3112, ZETH L5 L al, k3%

F i 25 5F 22xPE, 4+ HARM 39.69 T, %HF “FEN” PR, KIWRAEH

Rt 3 F-F3 PE 15 11 42, 444 T 25 F 1MxPE. # EBCE ),

P BARN A 21.31 % T (F[14 20.95 % F), £F “FEN” 4%,

R H R E RIS, B a4 5k, 2 3] #7 AL IR 4% A & R A FAH

ZE MM BAT S HA

2SR 2023 2024 2025E 2026E 2027E

BN (ARTEF) 173,212 202,195 275,294 308,197 334,502

+-% 26.12 16.73 36.15 11.95 8.54

13 B E N 8 AL (AR T E ) 7,022 12,692 15,320 18,567 20,129

+-% (15.06) 80.76 20.70 21.20 8.41

EPS (AR, RTHEH) 0.82 1.48 1.79 217 2.35

ROE (%) 10.25 16.07 16.24 16.45 15.13

PE (1%) 28.65 15.85 13.13 10.83 9.99

PB () 2.94 2.55 2.13 1.78 151

EV EBITDA (4%) 11.76 7.02 5.85 4.15 2.89
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fEAE: ¥ AR BARMNH 39.69 T, #AHKBRNN 21.31 KT
HAVYEF N 5) 25-27 F)aF %A FAN K 153/186/201 12 1. HFAVR A LAEE X, KA
£ AL 3FRBATHA 3115, #EE 25 FLESRA, KNS TRAAE AR 25
5 22 42 PE (AT4H 22x), 4+ B AR 39.69 T, 4+ “EN” iR, KWMAFEHL 3 FH
EAEFH A 11412, ZMNETRBAE HZ 25 F 1142 PE (AT48 11x). #FJERCE 43,
BAEBARMA 21.31 % T (AT1E 2095 H ), %8 “EN” P4,

Bil: NEHLHEEPEXRF (RES5A138)

202354 A 2022 %4 A
1% ~2024 54 A ~2023 4 A
EHF R JEH R AR ¥3 PE (TTM) ¥3 PE (TTM) ¥3 PE (TTM) if 3 43 PE(TTM)
601633 CH KIRAE 18 40 34 31
2333 HK KIRAE 8 14 10 11
e LEHEE 1 B $=0.92 TAK PAE,
AR R Wind, &5
B%2: Kiki%#% PE-Bands B4£3: KikA % PB-Bands
(AR ) (AR )
— KWRAE — KWAE
71 61 -
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35 30x 81 1 4.2x
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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
FA R R Wind, & HZHFRK FA KRR Wind, &5
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KR4 # (2333 HK/601633 CH) , MM oarai securimes
ZF) TR
I = ntk FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 118,584 133,435 184,901 177,745 243,259 BN 173,212 202,195 275294 308,197 334,502
EI 38,337 30,741 46,599 63,230 94,733  FLKA 140,773 162,747 219,305 243,715 264,090
R K 7,193 7273 14,496 9,108 16,182  F LA A AlMAm 5,986 7,409 10,186 11,403 12,377
FeAe 3 R 2,114 3,385 4,102 4,279 4817  FLHA 8,285 7,830 13,489 14,948 16,123
FAAT TR 2 3,873 1,942 5,975 2,888 6,731  #FmKA 4,735 4,756 6,249 6,934 7,459
HH 26,628 25408 44,711 33212 51226 WM% %A (125.89) 91.16  328.03  (49.82)  (43.50)
FARA T 40,439 64,687 69,018 65027 69,569  #/FAfifik (487.61) (751.49) (963.53)  (1,079)  (1,171)
FERFF A 82,686 83,831 96,682 97,335 95169 AAMMEEAIE (26.04) 42.49 22.26 25.00 25.00
KIBF 10,751 11,551 13,208 14,802 16,425 A AME 76093  877.09  963.02  985.48 1,035
B R %A 30,235 30,014 41,420 42,856 42,122 B LAE 7,201 13,921 17,211 21,270 23,335
R 11,310 12,345 10,634 8,356 5392  FRIMKEA 74371 43495  200.00  100.00  100.00
HAAEFEAD R~ 30,390 29,921 31,420 31,322 31230 Fkshih 120.63 7242 100.00  150.00  165.00
Wt s 201,270 217,266 281,583 275,081 338,427  #1#MEHR 7,824 14,283 17,311 21220 23,270
s 110,835 122,229 170,601 147,469 193,092  Fiig#t 801.24 1,591 1,991 2,652 3,141
FEAlEE S 5,701 6,665 6,665 6,665 6,665  AAIHE 7,023 12,692 15320 18,567 20,129
A IR B 40,547 43543 69,770 56,156 80,298 Y HMAHis 1.25 0.24 0.00 0.00 0.00
A E A Bk 64,588 72,021 94,167 84,648 106,129 V3B H 3] 4AiH 7,022 12,692 15320 18,567 20,129
ksl [ 21,926 16,041 16,665 14,729 12,324  EBITDA 15,356 24,113 26,042 32,173 34,494
K Ik 13,286 6,481 7,105 5,169 2,764  EPS (AR, & A&) 0.82 1.49 1.79 2.17 2.35
HAeAER A 7 8,640 9,560 9,560 9,560 9,560
xS 132,762 138,270 187,267 162,197 205415 &M 4HitE
VMR G 8.17 8.40 8.40 8.40 840 2HHFE (%) 2023 2024  2025E  2026E  2027E
A 8,498 8,556 8,560 8,560 8,560 AK#H
FANR 2,055 3,626 3,622 3,622 3,622  BUWKA 26.12 16.73 36.15 11.95 8.54
B4R 58,242 68,376 83,695 102,263 122,392  FLAli# (9.62) 93.32 23.63 23.59 9.71
)3 B B B R R 68,501 78,988 94,308 112,875 133,004 V3B & 34 A (15.06) 80.76 20.70 21.20 8.41
AR AR A S 201,270 217,266 281,583 275,081 338,427  #HAIREH (%)

EXIES 18.73 19.51 20.34 20.92 21.05
NLREER EEIES 4.05 6.28 5.56 6.02 6.02
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.25 16.07 16.24 16.45 15.13
Z2EEHAL 17,754 27,783 38,304 29,830 42,884 ROIC 20.13 38.85 53.05 66.93  171.61
A 7,023 12,692 15,320 18,567 20,129  4xfkde S
A 18 e 4 7,780 10,128 8954 11,619 12,070 %/~ AthE (%) 65.96 63.64 66.51 58.96 60.70
%% R (125.89) 91.16  328.03  (49.82)  (43.50) 4 AtkE (%) (8.09) (8.50)  (25.29) (37.62)  (57.54)
#F MK (760.93) (877.09) (963.02) (985.48)  (1,035) B E 1.07 1.09 1.08 1.21 1.26
FEFEE 3,521 4382 14,704 72476 11,813  ##HkE 0.76 0.81 0.75 0.91 0.92
HezE s 316.83 1,365  (39.79)  (45.82)  (48.45) HiE#H
B EHAE (10,451)  (23,296) (20,830) (11,272)  (8,853)  E W EAFE 0.90 0.97 1.10 1.11 1.09
KA (16,713)  (11,737) (19,260)  (9,412)  (7,895) kUK A% % 25.10 27.95 25.29 26.11 26.45
KB 4223 (12,288)  (1,657)  (1,593)  (1,623) REMKIZEH#E 4.03 3.87 3.87 3.87 3.87
FAIF A 2,039 729.92 87.12 (266.37) 664.69  HBAAE (ART)
ExEHAE 1,052 (12,178)  (1,616)  (1,927)  (2,528) AWM (RATIEE) 0.82 1.48 1.79 2.17 2.35
FE il (242.48)  964.09 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.07 3.25 4.47 3.49 5.01
K% (2,120)  (6,805) 623.97  (1,937)  (2,405)  ARLAEE(RAHE) 8.00 9.23 11.02 13.19 15.54
A3 4G o (266.98) 58.64 3.37 0.00 0.00 fHfEirk®
FARNARIG Do (71.68) 1,571 (3.37) 0.00 0.00  PE (%) 28.65 15.85 13.13 10.83 9.99
A F AL 3,753  (7,967)  (2,240) 9.74 (123.64) PB () 2.94 2.55 2.13 1.78 1.51
G 3 o 8374 (8,062) 15858 16,632 31,503  EV EBITDA () 11.76 7.02 5.85 4.15 2.89
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AN, REF, Tadk, BIEWAARSITE ARG SEFA BT 9T IFIRGIER R ZATANNAZT L KRR,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R 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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o K3RA%E (2333 HK): A earssft (F#) AMRNG ., HLF 08 fa/R L KIEN S A AR E A A B 2L 4Reg A 8]
IERMT AR IER R F

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

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-Z2UEHRE

o PATITRFZ, L 2dk KARARALH TIoE RIREPITR ARG IEAR K ITANZBAR . TFRMAF] . 27
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE ) 3RAF 380, GL3E0R A 2 3) B 4R4T 0k
£ 0N,

o KA % (2333 HK): HRIEXRMAD A RN S LT84/ RAIRE N 5] £ KIRE A B J2AEAR 69\ 8] E KT
A REIEHF AN EREE,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

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%
BAEHEIAMIEHER, RRIEA (FhiR) AN 8T ARE N BRI AT E, o RERIETIBICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A b EIE 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 14, AT HE LN BRRIGH, $ETHLEASARMNEAEH, £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-d 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



