IE R AR

\ A4G%EH (002601 CH)

PR Z AR BRE T, Aobk g A

OO feRE S

.' .' HUATAI SECURITIES

e R A

HERHR
2025410 A 17 B | +H A

RAERE 10 A 16 B KA a4, X1 6990 77 £ T (FAR&H) AWz At 6
FEGK A LS, FIEASMZT RS REET NS RE TN
8o HAMVNA, NAAEEf L RE LA E, hotkifdt IR GG L >
WEAR B, FRIMA DG REENE B RBK, £HNF BE” PR

N E BB T E, HRIABHEIMRAOH LS L

P, 8T & T s g A BB R AIE 7 Xz ke R Hay%k 8
A FH S, IELINEE, EE. AW R ERE, HH 6990
£0 (IAH) , B A8, PRMRE 1419 B £4E. 2kl
EEMA 15 AoblF RN ER A EE, BRE 8 AKRMNA T /- k#@4{L 1.95
L&A, Wil TR ZFERBTHEANZZRE, NS ROk ZkEEE
T Bk A by B S A F A, R 4R AR SR AT S AR G oy SR AR R 4K A R 89
o, RFon a5,

B R G R B EFeRE T NG, A BBl isEREH G

P4, N5 T & T sla Al B A Bt R e B A 4 500 77 /5000 7 £ LIk
FhERHIFRETFNE, GRBHLEFAITEATHECH 58, &7
HEAFRE, RETFTASIEZRATRONE S E, M H NS LR
HAe D k@ A4S, KRG KOH ZHH R, P RIAAZ
WRBEGE IR &,

KO AmBFEENL, NARBRLSL+IRE RS KB ELESE S
XK, 10 A 10 B HBR A ZAL R4 6 R4 a4 1.32/1.73 F 1
o, # Q2 K-3.8%/-0.6%, HE:E/IZENEH 0.66/1.00 7 Tiwk, %
Q2 K-234/+707 ik, BB ZBRAMKS . £ G, RENIEA BT TAIT.
T EARB A T BA AL, BN ERALAHBNNTAREKE. &
F RN LRTFER, 22-24 SN HEFHLEH A 29/21/21 1L, &
F) X AT E 84%/67%/99%, R B/ 3] 25Q1 %444 11.7 2. # 6 A 6
B, NS H0A5-10 Lt @iy, BE 9 ARNS R @MW 156.4 7
B (EEREA 0.066%) , MERAH 2548 77 L. N BHAHyfaE 0% T
SR K20,

B AN 5 4E4E

HAVESFRATIAN, it 8] 25-27 FVa&4F1EAK 29/37/42 e, 3R
EPS # 1.20/1.55/1.74 . %4 Tt 8] 25 4 Wind — & M 41-F 3 13xPE,
F e Rk Ak B AP EATF, 4T 8] 25 F 18XPE, H AR 21.60 T (AT
{84 20.40 T, 35 25 4 17xPE vs T 8] 12xPE) |, 44 “38H”7 R4,

RIe BT = B F A R R &, BN F LR, T af & KgAKk,

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

B WR(BH) ¥
B AR (AR ) : 21.60
B iTH 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

KRR BEA
SAC No. S0570124080036  zhangchen024211@htsc.com
+(86) 21 2897 2228

A AR
AN (AR KRZE 10 A 16 B) 19.45
AL (ARTBET) 46,413
6 AMNA-FHE R (ARFAEF) 315.41
52 AL E (AR T) 15.98-20.31
Rt A 4B
— AT A
(%) 7300
25
16
7 M .
(2
(11) + . A .
Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 27,539 28,765 30,926 32,214

+-% 278 445 751 417
)2 B AN A AAE 2160 2,860 3,702 4,154
(@7)

+-% (32.79) 31.90 29.43 12.19
EPS (R A47TH5%) 091 120 155 174
ROE (%) 8.69 1099 1340 13.99
PE (1%) 2140 1623 1254 11.17
PB (15) 202 196 184 170
EV EBITDA () 941 977 787 712
BEE (%) 463 463 463 463
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B&l: T8 EER
BA (B W (LR EPS () PIE (X)
nalak  RERS 104168 104168 2025E 2026E 2027E 2025E 2026E 2027E
ZFRA 002978 CH 33.09 156 2.02 2.30 2.44 16 14 14
&4 600426 CH 25.17 534 1.75 2.10 2.42 14 12 10
ERA 600096 CH 27.95 510 3.12 3.27 3.39 9 9 8
F 13 12 11
E: T 3 B AR N Wind — 5514
FHRKR: Wind, &£ &%
B%2: A% A PE-Bands B%3: £f4%H PB-Bands
(ARP) , (ARP)
PAE S
43 - 27
P
l..———‘ |"__——____I
32 - H H _: ----- 25x 20 doeget! """ = " 3 ey === 2.6x
-~ = " -- p——--
== o o
[ T | 20x 2.3x
22 1 v E ii -~ 15x 14 2.1x
c 10x 1.8x
11 I 7 -
— T 5x 1.5x
0 . . . . . . 0 . . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, 5475 TARF: Wind, FHTFR
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 20,119 22,838 22,778 23,448 23,782  #akMA 26,794 27,539 28,765 30,926 32,214
A 7,007 8,399 8,896 9,028 9,731  FLARA 19,617 20,631 21,336 22,174 22,798
B 3,013 3,553 3,305 2,880 2,977  BRAE A 362.38  346.40  361.82  389.00  405.21
FeAe 3 R 158.19 16249 17247 18765 18748 FL %A 546.01  386.60  403.81 43415  452.24
FAAT TR 2 308.65  674.34 35241 75148  398.42 FHFA 999.22 1,101 1,151 1,237 1,288
A 7,328 7,737 7,843 8,349 8299 MHHA 237.43 70063  698.66  738.12  705.99
FARA T 2,304 2,312 2,209 2,252 2,189  FAMMEMK (183.16) (342.30) (277.08) (341.15) (332.84)
RS T~ 43,698 43,363 44,833 45367 45609 AAMAEIIKE 0.00 (6.14) 0.00 0.00 0.00
KA 860.13 86242  901.10  942.44 98562  #&FH4IE (67.78)  (64.33)  (51.31)  (48.66)  (46.82)
sy 23,501 25,078 26,642 25927 25096  #kA)H 3,917 2,924 3,449 4,459 5,001
R 6,734 6,531 7,158 7,748 8,458  BaRIMEA 32.52 38.71 30.00 30.00 30.00
HAAEFEAD R~ 12,603 10,892 10,131 10,749 11,068  Fkshi 32.77 50.27 45.00 45.00 45.00
= 63,817 66,201 67,611 68,815 69,391  AEHER 3,917 2,912 3,434 4,444 4,986
s 26,614 29,895 31,916 33,290 33,707 gt 671.14 67177 51507  666.66  747.94
B 8,198 9,368 15415 14,502 16,315  ##1A 3,246 2,240 2,919 3,778 4,238
A IR B 5,929 5,836 4,832 5,024 5100  SHMEAME 19.55 71.80 58.37 75.55 84.77
A E A Bk 12,487 14,690 11,670 13,674 12,283 V3 BN 8441 3,226 2,169 2,860 3,702 4,154
ekt A4 12,179 10,514 9,129 7,330 5,397  EBITDA 6,833 6,732 6,735 8,022 8,751
KAf % 10,757 9,213 7,828 6,029 4,096 EPS (AR T, &£K) 1.38 0.91 1.20 1.55 1.74
HAudE R A 1,421 1,301 1,301 1,301 1,301
R A 38,793 40,409 41,045 40,619 39,105 EEMFiLE
VMR G 2,543 2,788 2,847 2,922 3,007 4&HEE (%) 2023 2024 2025E 2026E 2027E
A 2,385 2,384 2,386 2,386 2,386 Amk#H
FANR 14,413 14,413 14,413 14,413 14,413  FkA 10.92 278 4.45 7.51 417
B4R 6,241 6,279 7,006 8,593 10,639  #FkAiE (4.12)  (25.37) 17.96 29.30 12.15
)3 B B B R R 22,482 23,004 23719 25273 27,279 V3B 8441 (5.64)  (32.79) 31.90 29.43 12.19
RARAIRARE 63,817 66,201 67,611 68,815 69,391  HKAEH (%)

ERIES 26.79 25.08 25.82 28.30 29.23
ALRER EEIES 12.11 8.14 10.15 12.22 13.16
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.97 8.69 10.99 13.40 13.99
2EEHAE 3,404 3,797 4,635 9,060 7,130 ROIC 9.31 7.82 9.12 11.81 12.61
A 3,246 2,240 2,919 3,778 4238  #tkfe S
718 e A 2,561 3,129 2,602 2,839 3,059  FFAmE (%) 60.79 61.04 60.71 59.03 56.35
%% R 237.43  700.63  698.66  738.12 70599 4 AfkiLE (%) 70.11 54.94 62.23 49.00 42.66
#F MK 67.78 64.33 51.31 48.66 46.82  AFHE 0.76 0.76 0.71 0.70 0.71
FEFEE (3,216)  (2,899)  (1,692) 1,588 (984.80) &k E 0.44 0.46 0.43 0.41 0.42
HezE s 508.96  561.67 56.20 68.09 6451 BBk
BREHRLE (2,977) (1,559)  (4,151)  (3,459) (3,380)  EirEEHE 0.44 0.42 0.43 0.45 0.47
KA (2,941)  (1,583)  (4,021) (3,312) (3,257) RMIKHAHE 10.18 8.39 8.39 10.00 11.00
KB 72.28 (6.86)  (38.69)  (41.34)  (43.18) REAKHKAHEE 3.35 351 4.00 4.50 450
A e (108.17) 30.17  (91.31) (105.57)  (79.92)  HmigiR (ART)
ExKEHAE (1,220) (1,209) 12.49 (5,469) (3,047)  H MM H (RATHE) 1.35 0.91 1.20 1.55 1.74
FE il 2,581 1,170 6,047  (823.14) 1,723 HRL2EFLLR(RHFIE) 1.43 1.59 1.94 3.80 2.99
R IHEH 2,352 (1,545)  (1,385)  (1,799)  (1,933)  AM4H £ (RATIEE) 9.42 9.64 9.94 10.59 11.43
£ il LI A (1.62) (2.04) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (128.85) (0.64) 0.00 0.00 0.00  PE () 14.39 21.40 16.23 12.54 11.17
HAE T e (6,022) (831.72)  (4,650)  (2,846) (2,838)  PB (1) 2.06 2.02 1.96 1.84 1.70
LA 34 o 3R (804.42) 1,098  496.62 13218 70271 EVEBITDA () 9.73 9.41 9.77 7.87 7.12
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o ffa%H (002601 CH): % &K egkisit (F#) AMAS . HF0N 8o/ XIKN 5] F AZ A ARG 8] 89T 53
AALEY 1%F A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

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 @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o Kfa& R (002601 CH): EHFIERBMAMRAS . LF 08 F/RLIKE NS FAEFAMG NS E—RL@LIEAR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L FAINMREBHEETNS], RIAEZBEHE, TETRERTRAEHAARES PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

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
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . 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
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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 28972098/1% 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

https://www.htsc.com.sg

ORI A 20254 4 Fe ik 5 B9 A7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



