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iR R, 25H1 L Hifafe

OO feRE S

.' .' HUATAI SECURITIES

BEHFR IR R IR
202548 A 318 | +FEA® + A& 4

N B) MR 25 FoF A 25H1 MK\ 173.96 12T, Rl 6+0.97%; V3 #-% 4] 3.44
e, BH+12.37%; 4edkja#44] 2.46 L, F+111.44%. £+ Q2
AN 88.79 1L, FH/AE+1.07%/+4.24%; Ja#4%4] 0.89 1eT, Rt/
IR -34.81%/-65.12%; 4= 3F )2 £ % #]-0.23 1L T, F) /3R H-200.56%/
-108.46%. /5] Q2 A& FAFEIAKE, KATINA R E & R LA R A0 54K
A A E S0 B B AT B TR B. NS EFITR A, SHFE
FATERNGH, BARAALESHE, %FF “BH L.

LARETE, HAFRAEIERRL

25H1 2 8] £.4) & 10.82% ([ tb-1.29pp) , 4 #1% 2.58% ([ tt+0.16pp) ,
NI EARTHLTER T LB OIIRT S B, BEFFEFIRA, T£27F
B B kAL, N 8) 25HL At A 3 A E 6.01%, Fb-1.71pp:
FAESRE EET AR AT AE M SFFRNESA A 0.58%. 2.12%.
2.76%. 0.54% ([ +-0.03pp. -0.14pp. -0.87pp. -0.67pp) , 4 3] K H
M A3 HE, TiRIELAHIH, FRATERAMWI,

NE BEAEEREK, BARHF LR

N8 BRI RN A 1) mASR, Mike @A R AR, RICRMT
£, AAEFROME. FEE 179 AMFAREA R, ik TRACH A
AR AFEAR R A o AR SN B S ALED kRIS, HEEE s T > &
BT BERAEN, MXERELAREERA. 2) F K, KRER
BRI A S RN 57 @A a4, BERALE
AL RERK T SHER, AAEFT >, RITAORAXESZGF
B ANE) BRIEAMB S, MAFHLANRK, BARDH DR,

BRFLXDATHRRER, EFITERUEE

NEREBI, BIELEAREMN, FAI LR AGV ¥4, IRFHH X4
KA, KBEBDEE, DP2 BA4EMH ) RIEEEFH RAFHRK TR, B
BREAA NN R EATH R, BIPARBEETTERALZFTERE,
Kok Az AL B H Tk 55Tk E LDA AR IE B, S%ETTY
FENBFEER, MEN L5 EHE XA R RKFILKRNHSFA B, 25H1
NEZKFE LB R PARS R 5L 35.86 £ T, HbHBEMHEIINEH
W% & b5 A 87.5%/10.0%/2.5%, & FiT ¥ KB R,

B AN 5 4E4E

FAVE AR B A TN, F N8 25-27 F)3 84408 H 6.85/8.36/10.70
fe, R BPS % 3.09/3.21/3.37 . T8 25 4 Wind —& 41 PB
HAEA 1745, 4F 3] 254F 1.7 4% PB, & BA-# 5.25 © (#T14 5.56
T, ¥ 25PB1.84&) .

Ao : & Tk 45 B 73R AR BN, AIFEHILERG, RAHEZ R,

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

BFRE(BH): £
BAR (AR ) : 5.25
REF g

SAC No. S0570522100004
SFC No. BTM566

=
SAC No. $0570523070001
SFC No. BVI795

FEE BEA
SAC No. S0570125070092 ligianqian024884@htsc.com
+(86) 21 2897 2228

nizhengyang@htsc.com
+(86) 21 2897 2228

yangyunxiao@htsc.com
+(86) 21 2897 2228

A A B
B AR (AR ) 5.25
A (ARD HRE8 A 29 1) 4.65
L (ARTET) 24,498
6 NAFHE R (ARTET) 377.53
52 At Ak A (AR T) 3.32-5.61
BVPS (AR F) 3.03
A& H A
—_— T T

(%) 7 /%300

59

43

26

10 ‘ U

(7) : . ,

Aug-24 Dec-24 Apr-25 Aug-25

FH R R Wind
ZE MM RS A

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 34,456 40,996 47,237 52,440
+-% 462 1898 1522 11.02
)3 B #8441 533.52 684.65 836.10 1,070

(B7)

+-% 260 2833 2212 27.98
EPS (R4 4:%) 010 013 016  0.20
ROE (%) 3.37 426 504 617
PE (15) 4592 3578 29.30 22.89
PB (15) 154 150 145 138
EV EBITDA (%) 17.31 18.35 1587 1455
& E (%) 108 084 102 131

TR R AdnE, LRI LA
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Bkl T dEk

iy I
2 8| R 2 8] AR () (fe)
600150 CH  +F 45 # 37.38  1,671.79
000039 CH %% H 8.14 416.99
000338 CH #:%#)7 1514  1,314.08
T rbar 8] AR A
i HIBHE 202548 A 29 0
FHR R Wind —&M, EEFL
B4&2: #HALEI PE-Bands
(AR )
— R%ET
8 [ P Stk QP
b e
6 | [ ¥ r==--

0 T

Aug-22 Feb-23 Aug-23 Feb-24 Aug-2

FH R Wind, E5F R

4 Feb-25

2024
11.38
8.81
9.93

BPS
2025E
12.70
9.79
11.26

§ KN I RIEH
Yok .'.' HUATAI SECURITIES
() PB (%)
2026E 2027E 2024 2025E 2026E 2027E
14.48 16.71 3.3 2.9 2.6 2.2
10.35 11.03 0.9 0.8 0.8 0.7
12.44 13.49 15 1.3 1.2 1.1
1.9 1.7 15 1.4
B43: k% EI PB-Bands
(AR )
—EETL
6 -
—— =P o -- -
| pocctmmam ==
5_’___._-0-'—— __________ 1.9x
- == 17x
37 1.4x
1.2x
2 4
1.0x
0 . . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FARB: Wind, 555
2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 45510 46,944 60,503 62,373 73,248  FdMKA 32,933 34,456 40,996 47,237 52,440
EI 5,105 5,867 6,980 8,043 8,929  BFLARA 28,480 30,060 35193 40,480 44,733
R MK 7,266 7,366 10,043 10,016 12,253  FLAHAAM A 291.30 33443  397.90 45848  508.98
FeAe 3 R 1,246  780.17 1,630 1,147 1,936  FLFA 211.36 232,65 29517 33066  367.08
FAAT TR 2 1,314 1,032 1,759 1,456 2,13 #EEA 849.18  818.46 1,312 1,889 2,098
A5 24,281 24,555 32,619 33,144 39,529 WM %% A 546.05 32495 48095 541.27  613.57
FARA T 6,298 7,345 7,470 8,566 8,488  F A MUMAMK (428.84) (200.82) (233.68) (264.53) (293.66)
FERFF A 39,354 38,824 43,124 46,951 49,490 ANAMEETAIE (27.34) 13.43 30.00 40.00 40.00
KIBF 1,956 1,767 1,488 1,440 1,327 BEHIKE 67.91 78.12 61.08 66.79 75.75
sy 19,991 23,691 27,505 30,770 33,046  #LAlHE 75717  908.22 1,047 1,188 1,538
T3 7 4,093 4,388 4,447 4,569 4,724 FLIKA 30.24 54.00 60.00 70.00 80.00
HAAEFEAD R~ 13,314 8,978 9,685 10,172 10,392  #Fdsh Lk 2.26 24.79 9.83 2.00 10.00
Wt s 84,865 85767 103,627 109,324 122,738 A& 78516  937.43 1,097 1,256 1,608
s 48,199 46,992 65376 72,330 88,005  Fif3Ai 138.61 157.48  184.32  211.03  270.08
FEAlEE S 4,782 2,297 14,150 17,057 25754  ##lid 646.54  779.94  912.86 1,045 1,338
A IR B 8616 10,603 11,898 13,984 14617 JVHEFHi% 126.57  246.42 22822  209.02  267.51
A E A Bk 34,801 34,001 39,329 41,289 47,635 3 EHA 8441 519.98 53352  684.65  836.10 1,070
Jkiksh {4 17,799 20,453 19,279 17,182 13,834  EBITDA 2,690 2,870 3,100 3,614 4,291
K Ik 15105 17,786 16,612 14,514 11,167 EPS(AKF, %£X) 0.10 0.10 0.13 0.16 0.20
HAeAER A 7 2,694 2,668 2,668 2,668 2,668
R A 65,998 67,445 84,655 89,512 101,840 EEMFILE
VMR G 3,110 2,455 2,683 2,892 3,160 &HFE (%) 2023 2024  2025E  2026E  2027E
A 5,268 5,268 5,268 5,268 5268 ARK#EH
FANR 4,883 4,709 4,709 4,709 4709  FIRKA 9.08 4.62 18.98 15.22 11.02
B4R 5,036 5,296 5,935 6,666 7,602 B LA)E 21.04 19.95 15.28 13.48 29.41
)3 B B B R R 15,757 15,868 16,289 16,919 17,739 3B &/ 3]44)id 39.80 2.60 28.33 22.12 27.98
R A AR AR S 84,865 85767 103,627 109,324 122,738  FHAI Y (%)

EXIES 13.52 12.76 14.16 14.30 14.70
ALRER e UES 1.96 2.26 2.23 2.21 2.55
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 3.36 3.37 4.26 5.04 6.17
Z2EEHAL 5,184 5,276  (554.80) 5917 45898 ROIC 3.24 3.58 3.25 3.71 4.01
A 646.54  779.94 912.86 1,045 1338  #2ReH
A 18 e 4 1,369 1,509 1,563 1,821 2,075  FFAKE (%) 77.77 78.64 81.69 81.88 82.97
m4% A 546.05  324.95  480.95 54127 61357 A AtkiE (%) 136.71 127.02 15942  153.98  168.91
BAMK (67.91)  (78.12)  (61.08)  (66.79)  (75.75) A#E 0.94 1.00 0.93 0.86 0.83
FEFEE 1,499 3,705  (3,813) 2,253  (3,865) &#hkE 0.38 0.41 0.37 0.35 0.33
HiezEas 1,192 (964.60)  361.95  322.37 37440 #iEfkD
BREHRLE (181.63) (221.75)  (5,673)  (5431) (4,387) EF~A#FE 0.40 0.40 0.43 0.44 0.45
KA (746.96)  (1,082)  (6,126)  (5692)  (4,718)  FKIkHKAHFE 4.56 4.71 4.71 471 4.71
KB 110.76 33363  278.77 4833 11321  pARKAHE 3.59 3.13 313 3.13 3.13
EXUEI SRS 45457  506.60 17450  211.98 21712  EBRAiER (ARTF)
ERxEHAE (2,392)  (4,303) 7,341 577.36 4,814 AR E (RATREE) 0.10 0.10 0.13 0.16 0.20
FE il 2,988  (2,484) 11,852 2,908 8,696 AL EALR(RMHE) 0.98 1.00 (0.11) 1.12 0.09
R IHEH (5,914) 2,680  (1,174)  (2,098)  (3,347) AR (RAHEE) 2.99 3.01 3.09 3.21 3.37
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 40.08  (173.40) 0.00 0.00 0.00  PE (%) 47.11 45.92 35.78 29.30 22.89
A F AL 49460  (4,326)  (3,337) (232.83) (534.57) PB (%) 1.55 1.54 1.50 1.45 1.38
G 3 o 2,657  791.01 1,113 1,063 88595 EV EBITDA (4) 19.58 17.31 18.35 15.87 14.55

S
At
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R

2T B

AN, WRIEHF, M=, HIEH RIS T &R &AM Bk T AT IR AR GG IE R R AT ANAAAZTL; KRliE,
ILAE RA K A IS PR A 69 AR LR PT R R 09 & B B A B BAEAT I B . 52 &, AR AR FIEH
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



