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R, SaTARARRAIT LA R KK E TR, N8 #HR T2
AR KREN TR, F2EHAREBRERTH0 2 EFRELT
Wi, BRERIFUFTATHONL, ARV BEAKA LKA, RN, A3
BEEMBEFTHIR, EBRETHEENES,LAHRT, S5 REAESEBE,
ERFHEEFRELA., NACHENSRELENE, 2024 SFHAF L
DTS FFEAE, 2024 FASFIE N L 75.88 LT A F B LA
o I, A EF T AT EALFRF T ALY, 545X 24K R AR
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HAVEFF BAITM, T 8) 2025/26/27 )3 #5108 4 197/183/472 1L
7, 35 BVPS 15.39/18.23/26.37 L. %% 7T b 8] 2025 4 Wind — £
#72.8x PB, /B3| Na)HEEEEERAK, 4H3) 2025 5 3.3x PB,
% #H BARN 51.30 T, EHENIFL,

AIeRT7: BESRAMM, HMEARBIAL, RERKAEH DR RS
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
ZAN (ARFEF) 110,861 137,947 135,993 136,848 170,948
+-% (11.19) 24.43 (1.42) 0.63 24.92
3 B BN 8) AL (ARTE ) (4,263) 17,881 19,732 18,257 47,170
+-% (132.14) 519.42 10.35 (7.48) 158.37
EPS (AR T, RATHH) (0.78) 3.27 3.61 3.34 8.63
ROE (%) (5.63) 24.41 22.38 17.45 31.64
PE (1%) (53.50) 12.75 11.56 12.49 484
PB () 3.63 3.17 2.71 2.29 1.58
EV EBITDA (4%) 24.14 7.86 8.05 8.04 3.50
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SAC No. S0570524070009 zhangzhengfang@htsc.com
+(86) 10 6321 1166
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AR (AR T) 51.30
AN (ART RZE6H4H) 41.75
AL (AR T ET) 228,071
6AMAFHERIIM (ARTET) 1,427
52 A& E (AR D) 35.63-48.20
BVPS (AR ) 13.98
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THAAF HEHF R 2025 4 PB 414
300498 CH B KA 2.35
603477 CH B 2 R4% 2.99
605296 CH AR SR A 2.92
T+ 2.75

E: A Wind —H M, #E 202556 A48
FARF: Wind, &£EFR

B%2: #RMEA4 PE-Bands B43: #RKEMH PB-Bands
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 63,583 61,319 77,985 94,391 129,372 B A 110,861 137,947 135993 136,848 170,948
EI 19,429 16,952 35713 48519 82,971 HLmk 107,415 111,667 108,956 110,942 115,778
R K 167.84 23119 16219 23366  260.82  F kAL KM 189.56 22319  203.99 20527  256.42
FeAe 3 R 175.55 90.55  171.78 9220 23756  HLHA 982.63 1,096  951.95 1,095 1,368
FAAT TR 2 535.05 52435  520.05  530.92 781.92 FHFHA 3,876 3,332 3,128 3,148 3,761
HH 41,931 41,970 39,894 43462 43527 WMH%A 3,054 2,975 3,084 1,818 1,082
FARA T 1,344 1,551 1,523 1,553 1,593 A mAEA (202.48)  (12.88) 0.00 0.00 0.00
FRFHF 2 131,822 126,330 119,501 111,224 129,406  NAMEE Ak s 0.00 0.16 0.00 0.00 0.00
KIBF 71875  903.75 1,155 1,399 1,623 BAHIKE (6.39) 99.64 91.00 65.00 70.00
B R %A 112,150 106,751 99,563 91,129 107,819  &LA# (3,732) 20,011 20,732 19,102 48,295
T3 7 1,155 1,187 1,305 1,384 1,464  FLIEA 157.19 84.41 150.00  100.00  100.00
ERUE 3 v 17,797 17,488 17,478 17,312 18,500  #Fkshi 595.36 1,198  790.00  800.00  850.00
0 195405 187,649 197,486 205615 258,778  #IH&ER (4,170) 18,896 20,092 18,402 47,545
s A 94,659 85477 85227 79917 88,304  Fii3Ai (2.22) (28.57)  (42.95)  (39.34) (101.64)
FEAlEE S 46,929 45258 45258 45258 45258  #A1H (4,168) 18,925 20,135 18,442 47,647
A IR B 23,463 17,993 22457 18,730 24,252 VM AHiH 95.41 1,044 40270 18442  476.47
A E A Bk 24,267 22,226 17,513 15929 18,794  Ja B AN )44 (4,263) 17,881 19,732 18257 47,170
dkiksh {4 26,709 24,636 22,290 20,018 19,880  EBITDA 12,347 36,939 32,671 30,855 61,135
K Ik 9,863 8,797 6,452 4,180 4,041  EPS (AR T, %K) (0.79) 3.30 3.61 3.34 8.63
HAeAER A 7 16,845 15839 15839 15839 15,839
R4 121,368 110,112 107,517 99,936 108,184 E &M 4ibE
VMR G 11,209 5,504 5,907 6,092 6,568 AIFE (%) 2023 2024  2025E  2026E  2027E
A 5,465 5,463 5,463 5,463 5463 AK#EH
AR 17,692 13,729 13,729 13,729 13,729  FLMA (11.19) 24.43 (1.42) 0.63 24.92
B4R 41,478 54,856 72978 89,575 132,457 B LAl (125.12)  636.20 3.61 (7.86)  152.82
)3 B B B R R 62,828 72,032 84,062 99,587 144,026 V3B #4344 (132.14)  519.42 10.35 (7.48)  158.37
ki i) %P & ] 195405 187,649 197,486 205615 258,778  FHAIMH (%)

EXIES 3.1 19.05 19.88 18.93 32.27
ALRER RS (3.76) 13.72 14.81 13.48 27.87
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE (5.63) 24.41 22.38 17.45 31.64
Z2EEHAL 9,893 37,543 41,098 22,123 68,746  ROIC (1.06) 18.56 22.75 19.83 43.50
e IR (4,168) 18,925 20,135 18,442 47,647 kRS
A 18 e 4 13,528 15,103 9,536 10,676 12,559  #/~ AfhE (%) 62.11 58.68 54.44 48.60 41.81
m4% A 3,054 2,975 3,084 1,818 1,082 HAtheE (%) 79.35 73.25 32.34 13.11  (13.56)
#F MK 6.39  (99.64)  (91.00)  (65.00)  (70.00) AFHHFE 0.67 0.72 0.92 1.18 1.47
FEFEE (3,792) (668.82) 8,438  (8,745) 7,531 @&FkE 0.21 0.20 0.42 0.61 0.95
HiezEas 1,264 1,308 (4.00) (2.00) (2.00) BBk
B EHRLE (17,219)  (13,246)  (2,612)  (2,332) (30,669) & *F4F 0.57 0.72 0.71 0.68 0.74
KA (17,016)  (12,381)  (1,628)  (1,172) (29,476)  miLIk#k A4 % 64374 69142 69142 69142  691.42
KB (277.10)  (1,034) (251.00) (244.15) (224.01)  FAtIk&KAHE 4.42 5.39 5.39 5.39 5.39
FAIF A 74.01 168.06 (732.82) (915.13) (968.57)  #MIgI: (AKF)
ExEHAE 3,199  (25,229) (19,724)  (6,986)  (3,625)  HRICH(RAMTHEE) (0.78) 3.27 3.61 3.34 8.63
FE il 17,764  (1,671) 0.00 0.00 0.00 HRZEAEA(RIME) 1.81 6.87 7.52 4.05 12.58
R IHEH (782.93)  (1,066)  (2,346)  (2,272) (138.84) AR (RAHEE) 11.50 13.19 15.39 18.23 26.37
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 60.21  (3,962) 0.00 0.00 0.00  PE (%) (53.50) 12.75 11.56 12.49 4.84
A F AL (13,842) (18,529) (17,378)  (4,714)  (3,486) PB () 3.63 3.17 2.71 2.29 1.58
G 3 o (931.84) 18,762 12,806 34,452 EV EBITDA () 24.14 7.86 8.05 8.04 3.50
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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
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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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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
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BB RIER (EE) ARANSGHTRS.
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A
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W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,
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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 &
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£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
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