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EHRAL

NE A EFE . 25HL AN/ B E 4 A 48/1.4 LA, Bk
-24.5%/-17.1%, 2 % Q2 da N/)3 &4 F) 2.2/0.6 1L ., ] Hb-32.3%/-32.8%,
Q2 LHKTFHAMFHA (09 o) , TEAHAER LA TR ULT R
NN, &4!]1)\77/\\9741'55_"31;]1% PAG6 fe B £ M A FiFx A, Tk
Al b 52 N8 kB K, 4eH “ENT

A B AT HE B RN IN, 25H1 £4) Rk 5 R bRt

25H1 2\ 8) # kBB A R R B A A A BT I AR AR Tk Al %ﬁmm@&

7 EEIMN 2.9/1.4/0.5 12 7., FlHb-33.29%/-23.4%]/+108.7%, £.4] %45

A 51.0%/34.3%/53.1%, [ +7.3/-5.7/+13.4pct, %ﬁ#ﬂ%ﬂﬁi##ﬂk%

BNTBEIEZE P B3 A SN 8T BT AT AR, 12

m AN B £ A1) ) lb B 238 K . 25H1 /A 8] £.4) & 46.2%, F] th+3.5pct,
BAVRE ISR R A AL H . B E 25HL KN 8 L EITAR . 124 kB AT

MU’ TR R E At 8 NEF A 10.19 12, £ F A5 F &P #

INE RGN AN K,

IR AERIILA TR, BERSALARLKE

25H1 &) A 1a % B % 15.5%, R rb+2.5pct, b 4E1E 25 R IV 4 %
£ % 1.8%1/7.9%/5.9%/-0.02%, F)tt+0.6/+2.0/-0.8/+0.8pct, A A\ T &5 &%
HEARERERA, MEFRAERALERILAMKIE W, 25HL LFHF A
2R-071CL, Ak-1.6 10T, EZFZAHITRABDEEMLEHGBELRR A ED
KA, K%/\aﬁ%lﬁ B 32 3 AT AN, AT A 8] 25H2 A& 2 E
AR BRE

BRI A FRAS AR, NS5 R EERAL
Sﬂl%%ﬁﬁ«%%%k o CANLER+ ATHHERLY , HPRE A
I —RAF LR, FRAKRF T ZRM”, 25HL 235 Tk Al & R 5 gk
ﬁ%&a—%ﬂi)\ﬂﬂii@% 25H2 2 8] it R (s Tk ﬁ%ﬂ:f&ﬂﬂkﬁ%
V1.0) BH4riEm “WF B EFRKRL” , ARIk Al L4 094F54%
FHBA B RN 8] R AR K

2 AN 5 4E4E

BN S A FITEHATAHEE, HAV DM T AN SINBIL, it 25-27
)3 &% A A 3.2/3.8/4.6 1. T (FT44 3.8/4.6/5.51C. 7., T i 16%/16%/17%),
T b 5 Wind —Z A HH1E K 25 F 19xPE (AT/A 15XPE) , &A1A%F»
5] PA6/66 B B A A % = bAs e Tk Al B3l 2 AN 5] i k3K,
48%;%/\5143}1ﬂ4i)\7?<& DR TR S AER B, 4 F 8] 25 4 23xPE,
B AR# 23.00 T (A7T44 23.80 T, £ F 25 4% 20xPE) , ## “EN” .

AR FAREIRBE >Ry K/ T Ik Al KA, TERTERE.

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

BFIPE (AH): EN
AR (AR ) : 23.00
E S B R

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IEN R R
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

*# R
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

B2 R* R
SAC No. S0570525040003 fanxingchen@htsc.com
+(86) 10 6321 1166

E AR
BAR (AR ) 23.00
KR (ART #HE8 A 29 1) 17.86
WA (ART A7) 5,697
6AMAFHERIH (ARTEF) 127.82
52 AR (AR T) 12.80-21.78
BVPS (A K ) 8.50
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FA kR . Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 1,074 1,059 1,290 1,573
+-% (14.09) (1.44) 21.84 21.98
J3 B #8441 318.30 318.41 381.21 459.70
(B7)
+-% 9.64 003 19.72 20.59
EPS (R4 # %) 1.00 1.00 119 144
ROE (%) 12,22 1115 12.03 12.92
PE (1%) 17.90 17.89 14.95 12.39
PB (1) 220 201 181 161
EV EBITDA (%) 985 870 695 478
BEE (%) 123 123 123 123
TR R R A E AL RN
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B&1: T8 {5k (2025/8/29)

WAL )L EPS (%) PE (%)
2N 8 R 28] AR (o) ()  2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E 2027E
603055 CH & fe#iH 84 9.48 0.82 0.97 1.16 1.37 11.56 9.79 8.18 6.94
002324 CH #4144 160 14.39 0.13 0.50 0.61 - 113.40 29.02 23.63 -
688087 CH  #AtH4A 54 27.69 158 1.74 2.02 2.39 17.48 15.93 13.70 11.59
002340 CH  ## % 382 7.45 0.20 0.32 0.48 0.67 37.41 23.14 15.66 11.10
F3H4E 44,97 19.47 15.29 9.88
dE: THA 8 AT & 8 F Wind —& A
TA KRR : Wind, fEEHF5T
B£2: NAEFFBRARRLER B43: NEFRPHESFFRE KR
(FFR) m— AN (F7 ) — 3 A F
s [5] Pb 3 5 —
350 - Rt (&) - 80% 100 - FILRiR () - 100%
90 -
300 - r 60% - 80%
40% 80 1
250 - e 70 - 60%
TNV L 20% 60 |
200 - N - 40%
™~ - 0% 50 - ||
150 - 0 - WV L 20%
L -20%
. 30 - L
100 L 40% 0%
20 -

50 A L -60% 10 - F -20%
R R A R e A e R S R 1,173 o LB R ERRERERNRNNERRNERNERNEE 100
AN MO T A NN T A NNDOT A NNDT A NN T 4N AN MO T A NOMOT A NNDT A NNDT A NN T AN
leZeJodoZeXeXode e Jo Ao ZoZo oo ZoRo RoZeZo o Rel lsgododeRoReXeXoReXoRoXoRoRoXoNoRe ZoRo Lo JoRel
OO0 00O ddTdd AN NNNMMHOTOTOISEIT I I IO WO OO0 00O ddTdd NANNNMOMOMOMOHOISI I I IO WO
AN AN AN ANNNNNNNNNNNNNNNNNNN AN AN AN ANNNNNNNNNNNNNNNNNNN

TH R N NS ERFTR FTHRR: NENE R R
B %4: =B¥ PE-Bands B %5: =3$r¥ PB-Bands
(AR) (AR )
= Giyr i
33 -
25 4 e L r e mq  meme—- 30x 194 g='" _r=2" 1A M ce===- 2.8x
- — — 25x - — = 2.4x
17 20x 2.1x
15x 1.7x
8
10x 1.3x
0 . . . . . 0 . . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FRRR: Wind, & &5F 7% FHF R : Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,678 2,381 2,979 3,268 4,000 BN 1,250 1,074 1,059 1,290 1,573
b 935.16  869.89 1,361 1,589 2,176  FhmA 753.94 57764 57729 70520  862.28
B 4.60 9.53 4.40 1257 813  FLAAAMA 6.71 7.18 7.07 8.62 10.51
FeAe 3 R 2.33 2.76 2.26 3.86 360 FLFA 17.16 18.83 18.00 21.92 26.74
FAAT TR 2 130.98 80.13  127.95 12556 18367 ¥ A 76.42 78.91 79.39 96.73  117.99
A 181.34  181.13  181.12  261.39  279.69 M %% A 3.24 (9.96)  (20.61)  (30.00)  (40.38)
FARA T 1,423 1,238 1,302 1,276 1,349 A BUEMRK (6.47) (4.80) (5.29) (6.45) (7.87)
RS T~ 1,235 1,227 1,207 1,277 1,359  AMAMMEE IS (15.76) 2.23 2.23 2.23 2.23
KA 127.29 13541  156.40 17893 20220 #HAH4IkE 49.15 44.08 46.29 48.60 51.03
sy 165.13  307.20  279.08  304.60 34229  #LAlHE 36050  375.96  378.48 45329  546.77
T3 7 68.82  121.34  110.30  100.69 93.53  FIMKEA 1.89 2.42 2.42 2.42 2.42
HAAEFEAD R~ 873.90 66323  661.38 69246 72050  Fkshi 1.57 1.66 1.66 1.66 1.66
= 3,913 3,608 4,186 4,545 5358  AIMEHR 360.82  376.72  379.24  454.05  547.53
s 1,193  823.72 1,159 1,201 1,620  FiiFAL 49.08 50.68 53.09 63.57 76.65
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 311.73  326.04 32615 39048  470.87
A IR B 182.04  146.41  181.84  219.14 27116 VHEMAEMRE 21.43 7.74 7.74 9.27 11.18
A E A Bk 1,011 67731 97670 98231 1,349 V2 &AN )4 A1E 290.31 31830 31841  381.21  459.70
Ak [ 111.64 11587  102.43 98.20 92.45  EBITDA 38399  396.83  392.39  458.99 54598
KAf % 37.00 48.00 34.55 30.32 2458 EPS (AR T, &£K) 0.91 1.00 1.00 1.19 1.44
HAudE R A 74.64 67.87 67.87 67.87 67.87
Rtkat 1,304  939.59 1,261 1,300 1,712 EEMEi$
VMR G 72.96 81.74 89.49 98.75  109.93 &HFK (%) 2023 2024  2025E  2026E  2027E
A 319.01  319.01  319.01  319.01  319.01 ARK#&H
FANR 847.00  850.24  850.24  850.24  850.24  FaMA 17.94  (14.09) (1.44) 21.84 21.98
B4R 1,307 1,382 1,636 1,941 2,308  FkAlHE 23.07 4.29 0.67 19.76 20.62
)3 B B B R R 2,536 2,587 2,835 3,146 3,536 V3 AE 844 20.80 9.64 0.03 19.72 20.59
RARAIRARE 3,913 3,608 4,186 4,545 5358  FKAIREAH (%)

ERIES 39.69 46.21 45.46 45.32 45.19
ALRER EEIES 24.94 30.36 30.81 30.28 29.93
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.95 12.22 11.15 12.03 12.92
2EEHAE 257.07 19299  523.96 33406  700.04 ROIC 97.25 79.22  246.88  198.68 (928.57)
A 311.73  326.04  326.15 39048  470.87 4kfk#SH
8 4K 28.71 33.56 41.17 43.98 49.84  FFAfkE (%) 33.33 26.04 30.12 28.60 31.96
W45 R 3.24 (9.96)  (20.61)  (30.00) (40.38)  # AfRLE (%) (30.99) (28.28) (42.96)  (45.85) (57.04)
#F MK (49.15)  (44.08)  (46.29)  (48.60)  (51.03) AEFLFE 2.25 2.89 257 2.72 2.47
TEFEEN (50.37)  (125.69) 225.78  (19.56) 272.98 gL FE 1.97 2.54 2.28 2.37 2.17
HezE s 12.91 13.12 (2.23) (2.23) (2.23) BBk
BREHRLE (172.87) 7.32 27.38  (62.68) (78.40)  EFFREHFE 0.33 0.29 0.27 0.30 0.32
KA (4857)  (32.60) (0.16)  (90.98) (108.40) RNk A4 % 32401  152.03  152.03 15203  152.03
KB (145.19) 33.96  (20.98)  (22.54) (2327) EHAKZEH#E 4.00 3.52 3.52 3.52 3.52
E R & 20.88 5.95 48.52 50.84 53.27  HBAE (ART)
ExKEHAE (192.51) (251.62)  (60.43)  (43.30) (34.55)  H MM E (RATHE) 0.91 1.00 1.00 1.19 1.44
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.81 0.60 1.64 1.05 2.19
KA (13.00) 11.00  (13.45) (4.23) (5.74)  HBMRAF S (RAAEE) 7.95 8.11 8.89 9.86 11.08
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 10.33 3.24 0.00 0.00 0.00  PE () 19.63 17.90 17.89 14.95 12.39
HAE T e (189.84) (265.86)  (46.98)  (39.07)  (28.80) PB (%) 2.25 2.20 2.01 1.81 1.61
G 3 o (65.96)  (70.82)  490.92  228.07  587.09  EV EBITDA (4%) 9.92 9.85 8.70 6.95 478
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TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,
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RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
B, RIS AR IR, Q45K RNTR T LS RA AR R RIER (FTAnd) A R 8] TR 2 ARSE (W
FRAE ) % 32C FEHHLE 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
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FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183
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