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BRI 5 4EE

P AE AR, RBAE AR FARIR, BT RAFE H L LA 23T AN

HEFEE T RAGFR N, KATIA 25-27 F2iFE%HFH 3/6/12% %

11.7/13.0/14.8 1c ., 25-27 CAGR % 12%, EPS >4 0.47/0.52/0.60 7T, %

F> 25 4 28.24x PE #14 (5 Ttk 8] iFind —& AR E)), A% B ARM A

14,65 # T (KT 25 F 20.21x PE 8987150 1052 £ H). 4+ “FEAN7,
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2IEE 2023 2024 2025E 2026E 2027E

BN (ARFET) 6,608 6,635 7,614 8,008 8,946

+-% 4.49 0.41 14.76 5.17 11.70

2B BN 84 A (AR T E ) 714.76 733.17 893.06 1,016 1,200

+-% (23.22) 2.57 21.81 13.72 18.21

EPS (AR T, &) 0.29 0.29 0.36 0.41 0.49

ROE (%) 9.95 10.26 12.22 13.02 14.35

PE (1%) 33.48 32.64 28.44 25.01 21.16

PB (%) 3.31 3.39 3.37 3.15 2.93

EV EBITDA (4) 26.24 24.69 21.16 21.18 16.15
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W% AT kAR &R T

HKAVIA K 2025-2027 F8) Ik £ 76.1/80.1/89.5 1z . (AT{h: 77.0/86.0/94.8 1z T), #
A 2025-2027 F 2B A A E 11.7/13.0/14.8 /et (AT4E: 12.1/13.9/16.9 1z ), £
2HF:

1) AFRAFARM, BMNREFRTI LR EMBIL;

2) FERLGAANIRME, HERBIRILREIF, &A@ LRAT AL, BEECHHHE
A ;

3) AFHEHN, KNTATHEBIK, AR F 50 2% A ad 4542 50,

4) A TATRME MR, KA AEZ R ART T 2B, BEEEHELTHE T A
A, BAVIE LT AEE S R E,

Bl BAMRAE

LA 2024A 2025E 2026E 2027E
e AT 66.4 77.0 86.0 94.8
A 66.4 76.1 80.1 89.5
+- (%) 0 (1) ()] (6)
LS AT 13.1 16.3 17.6 20.2
A 13.1 16.3 16.6 18.7
+- (%) 0 (0) (6) O
;R R AT 14.1 16.1 17.6 18.5
A 14.1 15.9 17.1 18.4
+- (%) 0 (1) 3 (0)
ERER AT 5.3 6.1 6.8 7.5
A 5.3 6.0 6.4 7.1
+- (%) 0 (1) ()] (6)
HERR AT 25.1 28.6 31.9 325
A 25.1 28.5 30.2 32.6
+/- (%) 0 (0) (5) 0
DEE: Sk R TR 7.3 9.3 11.0 14.1
A 7.3 8.9 10.2 12.0
+/- (%) 0 4 (8 (15)
IR gAY TR 10.2 12.1 13.9 16.9
A 10.2 11.7 13.0 14.8
+/- (%) 0 (€)] (6) (12)
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PEAMAE R 332 1C 7, T 2025 4 28.24x PE (7Tt 8] iFind — & #7318 28.24x)

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2



HUATAI SECURITIES

% F B (2096 HK)

BE2: AFEHk: TNIEE

EH EFE (Hr EPS () PE (x) CAGR (%)
2 8] KD (/) IER(%- D) 2024A  2025E  2026E  2027E  2024A  2025E  2026E 2027E
ARG 3692 HK 29.10 173.06 0.74 0.77 0.82 0.94 36.19 34.70 3251 2842 10.50
Nk 300558 CH 57.68 24.27 0.96 1.55 2.07 2.51 60.28 37.45 27.96  23.08 27.37
P E 44 H 25 1177 HK 5.30 99.43 0.19 0.19 0.22 0.25 25.97 25.28 2233 19.71 13.26
BHER 1093 HK 7.73 89.04 0.37 0.45 0.49 0.53 18.81 15.54 1456  13.38 7.76
) 35.31 28.24 2434 2115 14.72

P HL 2096 HK 11.00 27.22 0.41 0.47 0.52 0.60 24.44 21.20 19.20 16.80 12.33
E: RMBAA 2025 F6 A 27 B JLFE (BERIAKT) A 1.0939; & & i EPS 4w PE & T %98 #4414
: iFinD —& iy, %4
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 6,608 6,635 7,614 8,008 8,946  EBITDA 949.65 1,049 1,159 1,213 1,508
AR R A (1,624)  (1,311)  (1,629)  (1,663)  (1,874) ‘AT A (20.39) (0.45)  (81.29) (179.79)  (112.73)
LA)H 4,984 5,325 5,985 6,346 7071 BEFALD (781.72)  (54.12) 892.07  (1,509) 940.82
B B A (2,356)  (2511)  (2,848)  (3,019)  (3,258)  #idk (26.09)  (86.71) (105.62)  (120.11)  (141.98)
2% (499.28)  (526.04) (604.14) (635.78) (710.39) e 29.60 482.98 479 87.33 8.47
S AEA N F 172.44 6.84  (29.31)  (29.31)  (29.31) LFEFHALR 151.05 1,391 1,869  (509.10) 2,203
W 4 A 4 B0 20.39 0.45 81.29 179.79 112.73  CAPEX (280.00)  (280.00) (314.58) (410.42) (546.74)
B2 N 8] AL AT AR 7.84 2.16 0.00 0.00 0.00  HAABFFESD 1,368  (770.09) 280.88 280.88 280.88
AT 740.04 819.88 998.68 1,136 1,342 BREHALR 1,088  (1,050)  (33.70) (129.54) (265.86)
AT L (26.09)  (86.71) (105.62)  (120.11)  (141.98)  fk 4 ¥h¥ (151.07) 717.87 311.20 151.00 178.08
NG F AR (0.81) 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
ey S b 714.76 733.17 893.06 1,016 1,200  RAMKE (419.22)  (401.48) (417.56) (508.63)  (578.39)
A7 18 Fa e 4K (230.00)  (230.00) (241.27) (256.72) (278.31)  HALExFEH ALK (324.55)  (723.79) 0.00 0.00 0.00
EBITDA 949.65 1,049 1,159 1,213 1,508 @EEIALRK (894.83)  (407.40) (106.36)  (357.63)  (400.31)
EPS (AR i, #A&) 0.29 0.29 0.36 0.41 049 ALLH 344.02  (66.38) 1,729 (996.27) 1,536
EX EP 1,658 2,007 1,943 3,674 2,680
S SR 4.83 2.29 2.29 2.29 2.29
x = Atk ES S ¥ 2,007 1,943 3,674 2,680 4,219
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 614.56 593.65 311.55 612.24  429.05
SR Hefe B4R 2,918 2,878 2,211 3,211 2,828
Ao ANLFN 2,007 1,943 3,674 2,680 4,219
HAFED T~ 98.80 50.68 50.68 50.68 50.68
R T A 5,639 5,466 6,247 6,554 7,527 kB
B &% 2,170 2,270 2,551 2,703 2,968 AEFEE (12) 2023 2024 2025E 2026E 2027E
R~ 715.79 1,025 60.65 62.81 66.23  HEKE (%)
HAeKIF = 2,329 2,749 3,408 3,424 3,385  HdKA 4.49 0.41 14.76 517 1.70
ERHFE = 5,215 6,044 6,019 6,189 6,419 LA (0.25) 6.83 12.40 6.02 11.44
¥ 10,854 11,510 12,266 12,743 13,946  FwAlid (17.29) 19.14 8.18 4.19 28.65
A IR B 1,547 1,432 1,374 1,166 1,541 Al (23.22) 257 21.81 13.72 18.21
FE Ol e 1,095 1,051 1,376 1,532 1,715 EPS (23.22) 2.57 22.38 13.72 18.21
SR 43.89 243.92 243.92 243.92 243.92  BAIEALE (%)
B A 2,686 2,727 2,994 2,942 3,500  £AEFE 75.43 80.25 78.60 79.24 79.05
KMtk s 334.24 8.25 20.00 40.00 60.00  EBITDA 14.37 15.82 15.22 15.14 16.86
HAe KA 4 610.79 1,707 1,707 1,707 1,707 HALEE 10.82 11.05 11.73 12.68 13.42
KA R 945.03 1,715 1,727 1,747 1,767  ROE 9.95 10.26 12.22 13.02 14.35
A 3,174 3,174 3,174 3,174 3,174  ROA 6.61 6.56 7.51 8.12 9.00
i &/ AL B 4,049 3,894 4,372 4,881 5506  BfkAEA (1)
(&3¢ 7,223 7,068 7,546 8,055 8679  HAfEkE (%) (8.00)  (12.50)  (30.19)  (13.76)  (28.16)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 2.10 2.00 2.09 2.23 2.15
B 7,223 7,068 7,546 8,055 8,679  @FkF 1.87 1.79 1.98 2.02 2.03
BiEkS (R)
SR ERAEE (K) 0.61 0.59 0.64 0.64 0.67
AR RLACK 3K B 4 R 147.73 157.25 120.30 121.86 121.52
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 349.46 409.12 310.00 275.00 260.00
PE 33.48 32.64 28.44 25.01 2116 ARAHEH 101.92 165.93 100.00 100.00 100.00
PB 3.31 3.39 3.37 3.15 293 AAHBEAM (99.82)  (85.94)  (89.70)  (53.14)  (38.48)
EV EBITDA 26.24 24.69 21.16 21.18 16.15 &I (ARH)
M aE (%) 1.67 1.67 2.05 2.33 275 EPS 0.29 0.29 0.36 0.41 0.49
f WK EE (%) (0.55) 253 6.60 (3.25) 713 HERAFF 2.90 2.84 3.05 3.25 3.51
AN N
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o P U 6% 11 3R
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S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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ATk S 0900 N
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F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

% #F % (2096 HK) )\ A% MM vuaras secunmes

FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809
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o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275
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