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HUAYUAN SECURITIES

%, X.F (01318. HK)

—— AR RAF T B 2

BEEE:

> AFEEZGEEASEFRFTY., AFERBRERIITEETEXFELRE. EI8L
T, PITESEESE L. EEHLL. FrLEERRIELZEIHVENARN,
FEEITRRZSAREGTRBBABE AT CEITRG B 3.51%, BIFFHBX
TAREFEERRFELEXmLHENTE. REMNAEFTE, QAERBRERE
EWNNTAEZRRHELD, BHEBATEANTRAEREFLEEE, ShA&k
A SR M ERA R SR S, ML RETAEAREE, ZIESKR
A,

> /AFIEHS L Catterton Asia Advisors ( BELHLES ) 1T B SIEEZREN, RIBH
W, WAHEEKTHY K. WAREEBILE., BXERHE—FRUE. AFSIHE
EAEEREEESERER, BEIBENAESKURERBE REEIAEMLE,
BHBEEAETREEREIINSHEERE; WHANERAREEITEKREHE
HFEHNBRBIREES; AREAREHMRL. AASIHSEEFTE#ITEE, B
BEBEALKMENERRENG, BEIRERN. EREEHFT=ZKET=RTE
BEEY 390 IZETTRIER, MiHEeEARHEETBETLRARRYN, HESE
sl EEaRENS TR AR, REREMRAES 500 T ZE 50 ZE7T, K&kt
FEEBEBITURNRENTLRES ., SHNEEEEE DR ZHNREEEREMLE,
BB HBAESIK 18 NMHIAETE 200 REZHMESEZELR, SEEANREME,
BEARBSHESUEERUMNE, B 1989 EMIUK, BEHBEESKEITRE
it 300 PN EERAN 2 E B A,

> BAFTNSTER:EFARL ERETREAMMEERMN, ZIFITAF 2025-2027
FPFEREDHIH 12.1/15.8/20.3 1Z 7T, ELLIEIK 38%/30%/28%, A RIMEAE R
SR miE, A IP REREE R, PR EBERIIEK, K TIELRE
BE, YEiRMEBELTRSE LME, KREREENESEEK, RNBHFARA
B IP mAEMERR + REER + FERKERE, RRUSEKHBELERS, #HZE
N EE,

EELES

40 & 3%

> REET: WESRTIRSmMEIRE; REZTFMEIRRE; FaFLxg,

B AWM EHBE (ARD)

|

2023 2024 2025E 2026E 2027E
gAAN (BF ) 2,885.96 3, 884. 69 5,153.06 6, 608. 46 8, 340. 36
B e3g k& (%) 57.78% 34.61% 32. 65% 28. 24% 26.21%
agAAE (87 ) 661.9 880. 6 1,212.7 1,580. 4 2,030.8
Bl L3 K & (%) 88. 0% 33.0% 37.7% 30. 3% 28. 5%
ROk A (T/I) 3.31 2.18 2.47 3.22 4.14
ROE (%) 42.8% 25.2% 25.9% 25.3% 24. 6%
&% (P/E) 24.08 32.0 24.6 19.1
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MR: M 4R

Biia & s AR A) e ik ffi: AGH(EA)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
Elk A 3,885 5,153 6,608 8,340 gl e 2,792 3,865 5,161 6,878
T ok 34.6% 32.7% 28.2% 26.2% YR 282 354 439 538
Elk kA 607 786 1,011 1,279 g 324 404 514 640
SHIEHA 15.6% 15.2% 15.3% 15.3% HAhgizhee ™ 50 5 7 8
EH 3,278 4,367 5,598 7,061 Fish 3,447 4,628 6,120 8,064
SHBHA 84.4% 84.8% 84.7% 84.7% B A P Bt 37 47 57 67
AN 0 0 0 0 It 5 B 7= 279 342 411 499
T e 0.0% 0.0% 0.0% 0.0% PRI e 51 40 40 55
By 2 ) 1,904 2,504 3,192 3,995 [/ ¥} 3 1,026 1,305 1,603 1,946
T SR 49.0% 48.6% 48.3% 47.9% B lil 4,473 5,933 7,723 10,011
EEARH] 268 350 443 550 JREA KT 92 175 211 259
’ SHIEIA 6.9% 6.8% 6.7% 6.6% F IR fETR 320 321 322 322
L& 32 52 66 83 HAb I 17 {5 539 716 912 1,143
T e 0.8% 1.0% 1.0% 1.0% AR 951 1,212 1,445 1,724
i 55 4 5 -67 -97 -132 KA % 0 0 0 0
T wREA 0.1% -1.3% -1.5% -1.6% Hofth 1 4 £ 19 28 28 28
EUBLHTFI#E (EBIT) 1,182 1,553 2,015 2,581 e S 4% 19 28 28 28
T BRI 30.4% 30.1% 30.5% 31.0% tfie il 970 1,240 1,473 1,752
frandi el 5 0 0 0 AR R R B A B 3,501 4,690 6,246 8,253
' S5 g R 0.4% 0.0% 0.0% 0.0% ¥ F R 2 g 4 6
Fa A iR 1,177 1,620 2,112 2,714 S A B il 4,473 5,933 7,723 10,011
T mEE 30.3% 31.4% 32.0% 32.5%
FT 75 B 295 407 530 681 S
| HEE 25.1% 25.1% 25.1% 25.1% 2024A 2025E 2026E 2027E
TR (5 D BUB A B ) 881 1214 1,582 2,032 BEEETR bR
RN A 1 i 1 2 (7 2.18 2.47 3.22 4.14
AR T-REA = 2 )i 881 1,213 1,580 2,031 B i B e 7.32 9.57 12.74 16.84
T kx 33.0% 37.7% 30.3% 28.5% RS AT 2.02 2.86 3.37 4.22
FHE 22.7% 23.5% 23.9% 24.3% IR 0.72 0.00 0.00 0.00
[EE/ES
b LG 25.15% 25.86% 25.30% 24.61%
BB g 19.69% 20.44% 20.46% 20.29%
NGB E 23.15% 23.20% 22.96% 22.53%
RN S Wfir: AR M) Hke®
2024A 2025E 2026E 2027E Holl A K= 34.61% 32.65% 28.24% 26.21%
) 881 1,213 1,580 2,031 EBITHY [ 32.83% 31.41% 29.74% 28.10%
HUE A S 1 1 1 2 e NN N 33.04% 37.71% 30.33% 28.50%
s ) 7 152 36 53 Jui o R 113.57% 32.62% 30.17% 29.62%
oAl A 94 34 32 -14 B ERE )
ok i ROt AR Tl 969 1,400 1,650 2,071 SO NE N e 172 17.0 16.7 186.3
BATT -616 -170 210 -230 S AEET N e 197.4 166.7 163.4 162.3
Ei'ans -287 -210 230 -240 EARLSNEL TS 58.0 61.1 68.6 66.1
Al 275 86 119 150 [ 5E B 7 R B R M 20.7 217 20.5 19.6
BBt v 2y B G B 7 A -628 -294 =321 -320 Lefiifie 1y
R 5E % 2,071 0 0 0 mEE 3.62 3.82 424 4.68
ol St 279 1 1 0 it e 3.23 3.48 3.88 4.30
oAl -1,039 -10 -10 -10 A/ IR AR -70.55% -75.51% 77.42% -79.39%
F3ngnEnI i Ro Ree 1,311 -9 -9 -10 EBITH| BRKE %1 2235 161.5 208.9 267.2
e 1,654 1,073 1,296 1,717 B g R 21.68% 20.90% 19.07% 17.50%

TR : 8N, RIRIER IR
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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