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B, FAMMKE: 1) AERIAT “R-H-W7 B84, @3 TEHR
WREN, BREFERAT LS EAELS, B ZHREAWRE; 2) F4/
EH L5 &, AIMTKEF A LIRS F sk~ minil, FHRAEM
WHERARRAER LS TR 3) Aa#FTT XR. BAFH LS
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BHREDR, NARTT “R-M-R7 mmah: 1) FEMM (X7

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B A4 (B F) :

5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

huangleping@htsc.com
+(852) 3658 6000

/¥ 3
chenxudong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521070004
SFC No. BPH392

T
yukeyi@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570525030001
SFC No. BVF938

HFEFRE&NR; 2) AEBRBRFE. £5-F6. BRELFEAKEY S ¥ &2
ERFE (7)) mIRTREA, RABAKE; 3) FMLG, AFLS, ARt () 109.90
XR s, MBALSHRELEBE “H7), ERMRESEF TR, BN k& (BF KE6A208) 65.15
AAARMBEEPERATORRLE, ALRKARE), FRESRE T @0 7,321
2k 2 = & NAZ FE 6AMNATFHBREHE (BPan) 1,066
fery, #&2AESAL. 52 AMAEEE (B F) 38.95-96.15

) . ) N ‘ BVPS (A& ) 22.62
FIEER: FAFARHRFUAFAH B SRR B FRA
FIARR, & it 25 FARAF R FIE N ERLA02%, BA+2.2%.  pmpram
EMARINN KA E 5%, AR LBESTE, MEEHHES —
B RIEF AN 3] SR A EATB, 2025 AT R ALAS ik, 2 E ) pee
it 25 FARERL KB W EAR 410 (YoY: +26%), £ 4B HTX 4.3 o1 o
B (24 55 358D, NEABFLEFABMN., BHFEHSNE P, AMNAKANEE 63
HALL LR R A KRR ], s "

|
o . 8

XRIMBA: RAARIEAE BB R AT RHHE 0 \/"‘\/\J
28I MR ZUE‘;’?‘E? T EAZ A 2030 FiA 3 5000 7 &, NEAF Jun-24 Oct-24 Feb-25 Jun-25
7= 5 b MR/ AE IR AL S AU = Fu i8] A 2 3% 2] 40-60%/40%-70%. KA1 —
BN A GO BB IARA, EAL. B S, CHRAERGE B M XR S
BoAiEiBRE, MBEAMBR, DIAMNATTEREFEAALTARCN RAL
FERBEE, FAME, Bk, RATELEE, EFITEMRT 201CTA
K, A% XR A AL FlN &b 4241,
B AR 5 4L
%3 25/26/27 F )2 F A FARAAR T 35.0/42.2/45.0 12T, 44 SOTP
AL AFE BARN 109.9 # F, s 5 % H b FF4EE 49.7 5, AR/VR
WA HRAEE 8.2 H T, FHLSEMSEME 440 BT, Lk SFEHREE
8.0 # M, &AM BARMAT R 31 4% 2025 SF M PE. %4+ “FEN” 4%,
RIeHT: TE A BHHAELERBTRNAD.
ZERMBIREHA
2IEE 2023 2024 2025E 2026E 2027E
BN (AR TET) 31,681 38,294 43,471 50,407 56,721
+-% (4.57) 20.87 13.52 15.96 1253
2B BN 84 A (AR T E ) 1,099 2,699 3,504 4,219 4,499
+-% (54.34) 145,51 29.82 20.41 6.64
EPS (AR, R##:5%) 1.00 2.47 3.20 3.85 411
ROE (%) 4.88 11.21 13.08 14.04 13.37
PE (%) 59.04 24.05 18.52 15.38 14.43
PB (%) 2.84 2.57 2.29 2.04 1.83
EV EBITDA () 18.82 13.92 11.10 8.75 9.94
KRR N NE, RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



KN 1
R EAH (2382 HK) P T1T] :ﬁﬁﬁE%

Hxl: NIEZRRH
H—FHERFER WeelSRiERR
X-REHHS
- B RadmaE

I"\ -

LSS XRS5
ﬂﬂ-iﬂzﬁ

D G O

HRFE, ETLEDAE - BERERH, BirEsE

HEtBNEIRINGLRES

5 b
7 w «

HEEL SACISTA IS SERBIEEH

I DFH BB BRI RE © TURRRAIS-->TIESHE, RRUIR, AR + ASHIBRefRTREE-->IUSHE (3X+6X) FIRER
IDSEHIRASTH R -- > B(EER, BRSNS %, BRER HAFTRR (3X+8X) FIESDEFTHR
B Bl R 75 > BHAXY/NEUL ©  ESHERERE--> OB RGER o EMBEREAR--> 1/1.56 R EXRA B
REFR: EXRE, EAE-->RADKHEL © YU, RESIET-->KBENE, N=E « BRITHRITEEN--> XRULBERERAZBERKE
—R /SR o TOSTEREBAEAORGEL - - > B RS AR + BUAEEERER-->KEREE (<5cm)

RSP RAMRA-->BaS, K006, (KRS o EFRGUEEL--> TN, REUE/RME. Stk

IR
RAECFRERA DBIKMRGMNTR, EEBNROERRARS, EEEBIRRTEERE EUSTIWHFREHNABESET,
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Figk No.1
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O¥@:z: No.1

R 3R
1) SEF e MAAR A B AMFAMRAF T FAMRE-FIHEMRE, FIEARL FHAMAR
B 0y AR
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B%6: #FAFAH PE-Bands B47: #FHEAHE PB-Bands
&) (& F)
T ARFA
343 154
258 -_.! ----- 55x 116 4A 2, e o= memee- 6.0x
— — — 45x - — = 4.9x
172 1 35x " 3.7%
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86 A 39
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Z A

FliH % AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 31,681 38,294 43,471 50,407 56,721  EBITDA 3,348 5,168 5,860 6,781 7,202
B AR (27,091)  (31,272) (34,933)  (40,155)  (44,883)  aFAA 230.00 264.00 39.14 39.14 39.14
LA)H 4,590 7,022 8,538 10,252 11,838 FEAALH (7,113) 2,028  (3,359) 3,539 4,361
R RS R (415.00) (439.00) (478.00) (605.00) (681.00) ALt (208.00)  (367.00) (469.37) (565.21)  (602.68)
F32 %M (1,010)  (1,399)  (1,521)  (1,563)  (1,758) ik 6,408  (3,637) 9.47  (21.06)  (32.55)
2R SNER (2,566)  (2,924)  (3,319)  (3,849) (4331 LBEHALRA 2,664 3,455 2,080 9,773 10,967
W4 A A 4 50 (230.00) (264.00)  (39.14)  (39.14)  (39.14)  CAPEX (3,084)  (3,140)  (3,565)  (4,133)  (4,652)
B EREEASAEATHR  (196.00) (196.00) (196.00)  (196.00)  (196.00)  HALIEFEFH 3,017  (399.37) 12.07 0.00 0.00
RATAIH 1,358 3,144 4,021 4,842 5163 HEEHALR (1,488)  (10,437)  (3,553)  (4,133)  (4,652)
LA ind (208.00) (367.00) (469.37) (565.21) (602.68)  fkH it (5,499) 304.59 0.00 0.00 0.00
I HE AR A (50.91)  (78.00)  (99.76)  (120.13) (128.09) M E M 0.00 (0.19) 0.00 0.00 0.00
J2 & A 1,099 2,699 3,504 4,219 4,499  RAMA& (220.00) 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (1,760)  (1,760)  (1,800)  (1,900)  (2,000)  HALERFEH ALK (230.01)  (264.00)  (39.14)  (39.14)  (39.14)
EBITDA 3,348 5,168 5,860 6,781 7202 mEEHALR 4858  (1,575)  (39.14)  (39.14)  (39.14)
EPS (AR, &%) 1.00 2.47 3.20 3.85 411 AE%EH 6,034 (8,556) (1,511) 5,601 6,275
EX BN 6,916 12,877 12,804 11,293 16,894
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 12,877 12,804 11,293 16,894 23,169
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 5,137 5,870 6,841 7,770 8,028
SR Hefe B4R 6,784 8,004 9,997 10,876 11,028
Ao ANLFN 13,085 4,509 11,293 16,894 4,509
HAFED T~ 10,441 10,683 10,702 11,033 11,021
P37 X1k o 35,144 37,470 47,364 49,380 51,355 AR
B 3~ 9,927 10,525 27,604 31,737 36,388 4itFA (£) 2023 2024 2025E 2026E 2027E
R~ 965.58 1,041 876.00 876.00 876.00 HkE (%)
F K A~ 2,145 2,336 2,140 1,944 1,749 BN (4.57) 20.87 13.52 15.96 12.53
ERPFE 15,153 16,337 19,560 21,015 22,615  £A41id (30.51) 52.98 21.59 20.07 15.47
¥ 50,297 53,807 66,924 70,395 73,970  FdAE (76.23) 277.30 42.48 31.55 19.64
A IR B 17,757 17,924 17,548 23,226 27,984 Al (54.34) 14551 29.82 20.41 6.64
AEIE R 699.00 1,004 1,004 1,004 1,004 EPS (54.42) 145.51 29.82 20.41 6.64
A 5tk 3,643 3,643 3,643 3,643 3,643  BAILAHLE (%)
SR R 21,287 22,398 29,619 32,445 32,373  Z4lEE 14.49 18.34 19.64 20.34 20.87
KMtk s 0.00 0.00 0.00 0.00 0.00  EBITDA 10.57 13.49 13.48 13.45 12.70
HAe KA 4 6,129 6,117 6,129 6,129 6,129  AAlEE 3.47 7.05 8.06 8.37 7.93
PR XN E 6,129 6,117 9,017 6,117 6,117 ROE 4.88 11.21 13.08 14.04 13.37
A 105.16 104.97 104.97 104.97 104.97 ROA 2.36 5.19 5.80 6.14 6.23
i &/ AL B 22,318 24,660 28,164 32,383 36,882  BfkfEAH (1)
L FAR G 22,882 25,293 28,288 31,833 35,480 4 AffbE (%) (54.13)  (13.86)  (36.37)  (49.92) (9.88)
VMR G 458.66 528.43 428.67 308.55 180.46 AL E 1.65 1.67 1.60 1.52 1.59
EARE 23,340 25,821 28,717 32,142 35,660  iEFLFE 1.41 1.41 1.37 1.28 1.34
BiERS (R)
EF AR (K) 0.68 0.74 0.72 0.73 0.79
AR RLACK 3K B 4 R 74.54 69.51 74.54 74.54 69.51
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 182.78 205.37 182.78 182.78 205.37
PE 59.04 24.05 18.52 15.38 1443  AWAHRK 65.50 63.36 65.50 65.50 63.36
PB 2.84 257 2.29 2.04 1.83  AAHHAM (42.74)  (72551)  (42.74)  (42.74)  (72.51)
EV EBITDA 18.82 13.92 11.10 8.75 9.94  HmAIE (ARM)
BAE (%) 0.34 0.00 0.00 0.00 0.00 EPS 1.00 2.47 3.20 3.85 411

AHALERKEE (%) (10.89) 5.61 (2.36) 8.62 9.68  HNAT 20.90 23.10 25.84 29.08 32.41
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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
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ofa B 9001 ) 1 4o
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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 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
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B RGER (FEH) ARASHIT S,
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