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HUATAI SECURITIES

HERHR
202547 A1 08 B | ¥ H A

NE BT
R %

RS 7 A 7 B KA 25HL gL, ot EFFE A4 AE
2.35-2.65 17T, RFlH¥gK 81%~104%, 2edk4 4004 2.23-2.53 1T, R
K 89%~115%; H+ Q2 it M IEE% A9 1.17-1.47 1T, Rt
+42%~79% , 3£ b -0.6%~25% , 4=dE 4 #)id 1.06-1.36 1 T, Rl
+46%~87%, 3 H-9%~16%. % & PVA 5 44 B4, FL\ 8] 3 4R 3
8 PVA A F S = SR AlkE, &A%EHSF “EHE 9145,

PVA B AM BRI &8 %, e =48 Kkt
BENESE, —FK PVA FHNAIPVA-£ G -F3H M0 £ 11038/5524 7T/+k,
Bl t6-8%/-428 Tlek, 3REb-T%[-645 Tk, M ERIRILEHIKE; 225
# /K (Q5500)/ B4 BA /. & ¢ Q2 ¥ A 643/2482/2757 7./, [t
-25%/ 20%/ 7%, 3 H-13%/-9%/-3%, ﬁu‘wm RFEERS. BN
YEHRE, —FF& PVA, BERCH . BB TBS. VAE Lg% 7~ i f il
Dg%%ﬂ%w , VAEAMEN T N 8] BAK B AR B A B Sk A g K
PVA LFEE IRt 4 K@K, REARF® T THEF FARA,

PVA B ABKEAPRIES, HHHALHRNREA TN
BEEMNESF, RE T H 48, PVA h#&/IPVA-E£ G4 £ % 10476/5220 7/
o, 3 Q1 R-17%/-1054 /o, JREA F A X ERRELE KMRIE; &
2 B3 /) HE(Q5500)/ B4 8L /% & 46 4 620/2322/2628 /v, # Q1 X
-7.5%]-7.8%/-5.2%, xh%%%ﬁisiml\& PEAE LS AN, PVA R AN ik £42
RiEL, PREM T, BIMER SR EFE, RINAEFERA PVA &k 4354
LS, 25 % 1-5 A&KE PVA i 0 2R tk+13% £ 9.8 7wk, B & T 75 PVB
FH% aa a‘\i@i’t B NI LATE =i, AN E XIES i BRI 27
PVA X AL 5K &, 48 24 Fik, F/5 2000 77 -F K PVA L5, 2 77 vkiA
L33 PVB ﬂ»i)% SMB A FL25FNBT, NEAFHME LR DR E.

B AN 54
FMVGEF I ATFUN, Tt 8] 25-27 SF0aE44E%H 5.3/6.7/7.7 7L, *F
& EPS /7 0.25/0.32/0.37 7%, 44 Tt/ &) 25 4 Wlnd —HEAHTH
22xPE, % T3] 25 4 22xPE, %44+ B AR 5.50 T, 44 “HEF7 4.
ReRT: Fird KFEIK

R #7F Sk & gt AN A TR

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B WHR(BH) ¥
B AR (AR ) : 5.50
BT A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

KR BEEA
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

P9 &3
AR (AR ) 5.50
KEN (ART BET7ATA) 4.62
A (ARTEA) 9,723
6 MNAFH AR (ARTET) 125.57
52 At (AR ) 3.12-4.80
BVPS (AR F) 4.01
Bt A S B

(%) #3%300

36

24 ‘ l"\ W

v

12 Mﬁﬂ“

1)

(13) + . . .

Jul-24 Nov-24 Mar-25 Jul-25

FA kR . Wind
ZE MR BARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 8,030 8,489 9,030 9,297
+-% (282 572 638 295
3 B #8441 369.72 529.11 670.11 771.47
(B7)
+-% 820 4311 26.65 1513
EPS (% #7#3%) 018 025 032 037
ROE (%) 424 589 7.00 754
PE (4%) 26.30 18.38 1451 12.60
PB (4%) 116 111 104 097
EV EBITDA (%) 1578 10.44 847  7.30
FARR: DAL, EEF RN
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Bkl T dk{ik

B’#H (nik) Wi (o)
NaaK RERD 7TA7H 7TRA7A
=A% 002876 CH 24.76 43
#AeAT4 002254 CH 10.54 91
856 600346 CH 14.17 997
T3
TN ) BAIH K R Wind —E A
FAEB: Wind, £EFR
B&2: 2% ®&+ PE-Bands
(AR )
o7 % A
30 -

23

15

0 T T T T T !
Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

FA kR Wind, &R

4 KN 1k SR 35
ol v .'.' HUATAI SECURITIES
EPS (&) P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
1.02 1.63 2.14 24 15 12
0.32 0.38 0.49 33 28 22
1.17 1.36 1.58 12 10 9
22 18 14
B%£3: %% PB-Bands
(AKT) )
A% Y 2 AT
14 -

----- 40x 10 = 31X

- = = 30x - = = 2.6X

25x 7 2.0x

20x 1.4x

3
15x 0.8x

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

0 T T T T T |
Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

FA KRR : Wind, &5
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Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,769 5,133 4,792 5,348 4,955 BN 8,263 8,030 8,489 9,030 9,297
b 1,705  319.07 1,698 1,806 1,859  FAA 7,213 6,985 7,037 7,373 7,521
R K 408.35  608.84 45228  676.51 48558  F AL Al 47.81 64.62 63.49 64.15 70.13
FeAe 3 R 235.80  155.04  269.41 29498 32479 FLkFHA 41.20 37.11 38.72 42.65 43.09
FAAT TR 2 232.98 24773  260.45  280.14 27640 FEEHA 31055  288.80 30256  328.68  334.69
A 898.21 1,015 912.45 1,107 95310 WM4%%A 590  (52.75) 95.63 76.67 54.61
FARA T 1,289 2,788 1,200 1,183 1,055 i FBUER K (1.87) 3.19 (2.36) (2.72) (3.02)
FERFF A 9,324 10,272 10,843 10,887 10,607 AAMEEFKE 4.40 0.00 2.00 3.00 3.00
KA 0.10 0.10 0.10 0.10 0.10  #FHME 20.08 28.83 22.00 20.00 20.00
sy 4,923 5,818 6,663 6,841 6,645  FLAH 386.06 41852 61310 77315  888.11
T3 7 42954  407.00 37146 33219  296.49  FLIMKA 3.20 8.92 7.00 7.00 7.00
HAAEFEAD R~ 3,971 4,047 3,808 3,713 3,666 Ik 14.70 5.31 6.00 6.00 6.00
= 14,092 15,405 15,635 16,234 15,561  #1HEE R 37456 42212  614.10 774.15 889.11
s 4,950 6,306 6,143 6,239 4977 FR3AL 39.07 65.95 95.95  120.95  138.91
B 3,118 3,756 4,417 3,926 3,177 %A1 33550  356.17 51816  653.20  750.20
A IR B 505.55  646.05  514.13 70146 53859 U HMEAIE (6.20)  (13.55)  (10.95)  (16.91)  (21.27)
A E A Bk 1,326 1,903 1,212 1,612 1,261 V2 &AN )4 A1E 34170  369.72 52911  670.11 77147
ekt A4k 1,063  691.99 692.26 668.67 634.62  EBITDA 852.71 900.22 1,251 1,466 1,582
K Ik 450.00  100.00  100.27 76.68 42.63 EPS (AR, %A&) 0.16 0.17 0.25 0.32 0.37
H AR R 61345  591.99  591.99  591.99  591.99
R4 6,014 6,998 6,836 6,908 5611 EIEHMHrE
VMR G 34.52 20.97 10.01 (6.90)  (28.17) AHFE (%) 2023 2024 2025E 2026E 2027E
A 2,159 2,105 2,105 2,105 2,105 Ak#H
FANR 1,897 1,871 1,871 1,871 1,871 FRMA (16.89) (2.82) 5.72 6.38 2.95
B4R 3,479 3,743 4,138 4,668 5295  FakAliE (75.66) 8.41 46.49 26.10 14.87
)3 B B B R R 8,044 8,387 8,789 9,333 9,979 VAN 54 A1 (75.05) 8.20 43.11 26.65 15.13
AR AR A S 14,092 15,405 15,635 16,234 15561  FEFIRH (%)

ERIES 12.70 13.01 17.10 18.35 19.10
ALRER e UES 4.06 4.44 6.10 7.23 8.07
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.15 4.24 5.89 7.00 7.54
2EEHAE 15521  372.45 2,422 1,443 1,328 ROIC 3.63 2.72 5.40 6.52 7.35
A 33550  356.17 518.16 653.20 750.20  f£fEReH
A7 18 #e 4 45852 51238 52661  597.72  620.01 K AHE (%) 42.67 45.42 43.72 42.55 36.06
%% R 590  (52.75) 95.63 76.67 54.61  # ffieE (%) 30.38 53.05 37.92 29.10 18.86
#F MK (20.08)  (28.83)  (22.00)  (20.00)  (20.00)  EFHLFE 0.96 0.81 0.78 0.86 1.00
FEFEE (566.04)  (506.26) 1,306 13817  (7351) ##HFE 0.69 0.30 0.52 0.57 0.67
HezE s (58.58) 91.75 (2.26) (2.95) (3.61) BiBfkSH
B EHRLE (1,466) (597.84)  (1,077) (616.77) (309.24)  EFEAHE 0.60 0.54 0.55 0.57 0.58
KA (1,158) (588.34)  (1,097) (641.77) (345.04)  RIIKH A E 16.88 15.79 16.00 16.00 16.00
KB (377.02)  (68.26) 0.00 0.00 0.00 AT E 12.00 12.13 12.13 12.13 12.13
FAIF A 69.60 58.76 20.00 25.00 35.80 EHEHER (AKF)
ExEHAE 1,010  326.98 33.82 (717.77) (965.19) MM (RATEE) 0.16 0.18 0.25 0.32 0.37
FE il 1,058  638.07  660.79 (491.60) (748.10)  AM %L K HE) 0.07 0.18 1.15 0.69 0.63
K% 320.00 (350.00) 027  (23.59) (34.05) LA (RATHES) 3.82 3.98 4.18 4.43 4.74
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 220.66  (26.05) 0.00 0.00 0.00  PE () 28.46 26.30 18.38 14.51 12.60
HAE T e (588.76) 64.97 (627.24) (202.58) (183.04)  PB (&) 1.21 1.16 1.11 1.04 0.97
A 36 o 3R (289.15)  123.57 1,379  108.27 53.28  EV EBITDA (#) 14.28 15.78 10.44 8.47 7.30

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

K% &# (600063 CH) )\ A% MM ciarai secummes

R

DHTIT A
AN, EITH. TRAE, ZIER AIRE PR R AR BRI T 5 AT IR T AT G GE R R AT AMAAZT I AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF 5T EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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 ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , 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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EREREE

W E R RIAERAAA TR 8] B A P BHE S AR 6 GERARTT LR 7k F A, 2B TIES 5 A 1 91320000704041011J

Fd: ke (FBR) ARSI AA T BRIELR A AN HIERREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iER (£H) ARNINER L LLEE A (FINRA) R, EALL£EFEZAS T LEGTA, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

Aot LRIEHR (Fhedk) AR S) LA H A £ akE B HME T AT HIREFTIE, LA M EME, 2
&) E M5 202233398E

8 RIERRD A RS

@R Eloy:3

AT RIS R L AR P 228 S RIER S 1 FAEREZRAL: 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

REE LY S 15 KA, #08-02, #Huwik 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



