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HUATAI SECURITIES

LREAX, “KXRERE” kP mKk

& EHR L. € W 15 57 4 (# iF) :
202543 A 09 B | +EA&® L S B AT (58 ) :

e Y&
HRBEZDERTACEN TR, BARN 13.01 #F T, LT 20X 25 F PE, SAC No. $0570524050001 fanjunhao@htsc.com
DR AP B R AR P KR T T 5 S — kR W (23 g STONe PO 1(652) 3655 6000

AT 2). BE 2024.12.5, N3 E4E 146 ERT A 663 KELTI/E, IR £
AT LMEINTH P E a4 “RERE”. e @Mt RAM@RAEILF12  SACNo. S0570523120004 zengjun@htsc.com
U, RAEBAREICE B A e R CCRRAS T AL A R, SFC N BTMATY =(86)212897,2228

SEFEL, RERK, N RABRKG S A ERAEHE, AR
BARE, SREBKRNH, LR NERITENRY KL EXRAIME A AKE

K, EFFHema AR Ak, AZ2LRNLRMER, M E &, Binfh (&) 13.01
KAEM (BT REIATA) 10.62

KRR Rk A HAe, BB RAY, RES mK T (EREE) 12,495

MBS B S B, AR ER R B RAMREK LS (100 5 TATHEREN (BFE7) bt

AT kA KAE, KRR (50-100 ) A B (0-50 £)  omercnm 62,309

MANTERDEREARIDERERNES T, RESM, RAIELET ),

FRAZRMEAL, A I 28 T HHLEE Y Ak 34,495/21,376 1L, e

BARRERM, UERS: HEFPRRLEE, 5N EAKES - — ke

BAVRA, NABEZXKBCEEF N 1) ARF %, SEMA <427 32 T

EBsRBMOR, BEKAER, 2RAMLBEANE. 2) A7 UE /\,/\

Hakz Ak, 23 FRFCEMOANA, RFIFLFHKF GRIBAA), o, J

8M24 T ALiE E AR LB T BAAAE, 3) B A 69 MR ALE] Fo 7 4k K A
WRH K, HATHAEEK L BARE AR, BEERI, “4URETR”
G A IR A bR, SANFT 26 H11JE APk 1000 £, FRBED B o 1aoon  OBFeDE OB
i 2000 RI1EZ W, #oh, ShELH5AATHEE LHEMRt—FRIE
FREEM, FTREKFAHLAN B ZAE DK, s

4

HANE T B ET B Z 4L

THINA TR R T HIETEA R, EARILTHEEK PR EAFA K%
Sl G 436 )5 R A ARIATT B E B RFEREAK . T RAVIK A o 8] BA
AR F—TIE (8M24 8] R J& /& 35 B A R 1e-11.7%, 12171/8 %2 F
RS 17.8%), HWRXY KRBT e A F, MK KRN AR,
BRI E R s BAVRT), TR JE K- R B 89 E RIAE R

A 13.01 5 HABETR “EN” A
FAVFAM N 8] 24-26 F 354410 % 5.84/7.07/8.50 e, x5 EPS A
0.50/0.60/0.72 T, 25-26 4 CAGR # 21%. A# Tt/ 58] 25 4 Wind —
0 PE M8 17X, % BN MET B E A LAY, TALKEHR,
A& F 20X25 4 PE, 4T B4R 13.01 & H, “EIN” #F4,

AIeRT: H R HELATAII, ThTElB], BB &,

ZEMMBAR G HE

Lt R 2022 2023 2024E 2025E 2026E
FdKAN (AR DHEF) 3,213 4,549 5,264 6,561 8,059
+-% 21.45 4158 15.71 24.63 22.84
)2 AN Bl A4 A (AR T ) 237.57 532.06 584.13 706.93 849.55
+-% 4.60 123.96 9.79 21.02 20.17
EPS (AR, R#HF) 0.24 0.53 0.50 0.60 0.72
ROE (%) 111.17 112.25 71.11 51.48 39.49
PE (f%) 41.24 18.41 19.73 16.31 13.57
PB (1%) 30.16 15.72 11.30 6.68 4.47
EV EBITDA () 18.41 11.25 .83 7.60 5.90

AR NANE. BRI LN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Z A

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 3,213 4,549 5,264 6,561 8,059  EBITDA 663.02 1,097 1,245 1,553 1,893
AR R A (1,088)  (1.433)  (1,674)  (2,073)  (2518)  EAAMA 26.62 22.53 29.40 43.61 49.67
LA)H 2,126 3,116 3,590 4,488 5541  FEFALHD (125.37)  (59.93) 16.15  (20.81)  (25.77)
B B A (1,629)  (2,169)  (2,582)  (3,280)  (4,099)  #id (112.20)  (212.06) (194.71)  (235.64)  (283.18)
2% 0.00 0.00 0.00 0.00 0.00  fe (17.94) 1893  (29.40)  (43.61)  (49.67)
S AEA N F (146.73)  (215.49) (222.94) (233.41) (268.53) “EFEHALR 43413 866.34 1,067 1,296 1,584
W4 A A 4 50 (26.62)  (22.53)  (29.40)  (43.61)  (49.67) CAPEX (96.26) (310.52) (292.80) (320.80)  (360.80)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 16.45 14.78 0.00 0.00 0.00
AT 349.78 744.12 778.84 942.57 1,133 &R EIALR (79.81)  (295.74)  (292.80) (320.80)  (360.80)
AT L (112.20)  (212.06)  (194.71) (235.64) (283.18) k%A% (150.35)  (172.07)  (100.00)  (193.80)  (238.64)
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 (0.26) 0.00 0.00 0.00
Doy S b 237.57 532.06 584.13 706.93 84955  RAM & (150.00)  (135.28)  (187.50) 0.00 0.00
A7 18 Fa e 4K (286.62)  (330.22) (436.85) (566.54) (710.98) ks FEHALK (11.34) 20347  (29.40)  (43.61)  (49.67)
EBITDA 663.02 1,097 1,245 1,553 1,893 mEEIALRK (311.69)  (14.13) (316.90) (237.41) (288.31)
EPS (AR i, #A&) 0.24 0.53 0.50 0.60 072 ALLH 42.63 556.47  456.83 738.05 935.32
EX EP 20.37 63.00 620.15 1,077 1,815
S SR 0.00 0.68 0.00 0.00 0.00
x = Atk ES S ¥ 63.00  620.15 1,077 1,815 2,750
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 84.77 104.90 114.68 141.99 172.49
SR Hefe B4R 185.44 270.14 263.58 32850  403.52
Ao ANLFN 63.00 620.15 1,077 1,815 2,750
HAFED T~ 18.00 25.00 25.00 25.00 25.00
RS~ 351.21 1,020 1,480 2,311 3,351  deHHA
B &% 425.99 583.12 697.33 789.48 866.03 &itFE (£) 2022 2023 2024E 2025E 2026E
R 3.22 2.91 244 217 178 HKE (%)
AR T~ 522.72 733.86 924.46 1,078 1,204 FRKA 21.45 41.58 15.71 24.63 22.84
ERHFE 951.93 1,320 1,624 1,870 2,072 &A1 22.67 46.60 15.21 25.01 23.46
¥ 1,303 2,340 3,104 4,180 5423  #LAliE 8.27 109.32 7.28 24.10 20.38
A IR B 232.93 280.48 299.85 37128  451.03 44l 4.60 123.96 9.79 21.02 20.17
FE Ol e 267.87 24217 33625  416.60 501.42 EPS 4.60 123.96 (6.68) 21.02 20.17
A 5tk 81.89 138.39 138.53 138.53 13853  BALALE (%)
B A 582.69 661.03 774.63 926.40 1,001 £AlEE 66.14 68.49 68.20 68.40 68.75
KMtk s 352.31 518.96 773.03 990.01 1,219  EBITDA 20.63 24.11 23.65 23.67 23.49
HAe KA 4 43.25 536.99 537.09 537.09 537.09  #AliEE 7.39 11.70 11.10 10.77 10.54
KR 395.56 1,056 1,310 1,527 1,756  ROE 11.17 112.25 71.11 51.48 39.49
A 0.32 0.06 0.06 0.06 0.06 ROA 18.98 29.21 21.46 19.41 17.69
i &/ AL B 324.57 623.03 1,020 1,727 2,576  BikReH (1)
(&3¢ 324.89 623.09 1,020 1,727 2,576  HQfkkE (%) 171.50 22.63 317  (2365)  (39.98)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 0.60 1.54 1.91 2.49 3.07
B 324.89 623.09 1,020 1,727 2,576 @skE 0.46 1.38 1.76 2.34 2.91
BiERS (R)
SR ERAEE (K) 257 2.50 1.93 1.80 1.68
LCZEEEESS RLACK 3K B 4 R 17.42 18.03 18.25 16.24 16.35
2tFE (1) 2022 2023 2024E 2025E 2026E  EATIKAKA 4R A 85.17 64.47 62.39 58.27 58.77
PE 41.24 18.41 19.73 16.31 1357 AWAHERHK 23.64 23.82 23.61 22.29 22.48
PB 30.16 15.72 11.30 6.68 447  NEHBAMN (44.10)  (22.63)  (20.53)  (19.74)  (19.95)
EV EBITDA 18.41 11.25 9.83 7.60 590  #R@AIE (ARH)
M aE (%) 1.53 1.38 1.63 0.00 0.00 EPS 0.24 0.53 0.50 0.60 0.72
f WK EE (%) 278 4.41 6.65 8.37 1051 HRAF~ 0.32 0.62 0.87 1.47 2.19
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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EXLBF

BB B i ottt Attt ettt et et et et et et et et et et ettt ettt a e s ea e nan s e e e s e 6
BATE T I I BTN ZAE oottt n st en et en st n et en et an e 6
ARBRERZEME, MMBEEBFEM LA T e 8
Bk HEEEIEM, AR BRI E TFET T oot 8
XA R R E BE, R LB IEJEPE oottt 9
A —: AL E, FRBBALERT A I e 10
A RN ARG, R ERBIEAIBIE T (et ettt 11

A= PR FEBNE FBRFBTE, F3k 5 oot 11

DER : B R R A R AR R P R B AT ottt 12
BB RO A RN - OO RRRRRT 12
s o L 8 L S OO 12
IR B EEIRTT, AT Z1 B E oottt ettt 14
P E R R AR, ARBALIB BB RAIER ..ottt 17
AL KRR BT, T B TEATIE K AL S RE oottt et e et e et e e 17
BATENBE B A, HHURIE BB IIEEIZTE oottt 18

R O o Rk = & OO 18

B JEREAIARE, FJE R ILHLTT oot e ettt ettt ettt ettt n e e n e 19

SR X X e S B W N 51 1 o~ 21
BEFE: TVUET R, BRI BAE R B oo 24
FiK: BORMERR, BTG ZII 2000 K ..ottt e et te e anas 24
Jegk: FRlREMERBREIR, FRBARMA B oo 26
R I Y ol Ry i 1 RS 27

B R R R TR 28
- SOOI 30

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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A& B X

Bl A D B BE B 2 ettt ettt et e et eteete e teeteeteeeteeaeerteeteeaeeeteeteeteanas 6
A& 2: ABEBEMIVEABRAT£/EE (1Q19-3Q24) oo s n e eanenens 8
M4k 3: FPEEMADEEARXFHT (2019-3Q24) oooooeceeeeeeeeeeeeeeeeeeeee e n e st 8
Bk 4: BREFEFMDERES: ABFRMEANEZEORBEET EE E e 8
B & 5: 2024 F B RALETFETEBRIFFETEFL (oot e ettt 9
Bk 6: 2024 SFBMD TR T RIE B RTIF R JEEL (it 9
W& 7: Wit SEEEER. FHBIEBIE T RAF (2023) oo 9
B4k 8: 17-28E ¥ BB T HIAEBIZIR (BTE) oot 10
B&Q: 17-28E F XBEMAR EFMN T HHAE IR oo n et een e 10
% 10: 2017-2028E & Hi o3k HAUB LT IHIAL (FALTL) oo 10
I R RN - T OO 12
B& 12: PERBALEMIE (KITIE) ittt et e et e e et e s te et et e ste e eteensestesteenteateereeateas 12
R R TR = - 1 OO 13
BA 14: PFEE R DB A AR B oottt ettt ettt e ettt ettt et nerenes 13
A& 15 HE 8M24 DE A RBIZFITE R EE oot e et s st n et n s ean e 13
A& 16: DERINBHEAFZEAE T (BT TL) oottt e e ae et te st teete et e e testaenaesteereeateas 14
BEAT: PEE WS TIL (B TTIL) oottt ete ettt eete et e e e te e testeete e tesaeenteeteereestestaetesteereeateas 14
I B K PR N B R 2 = (< ) RSOOSR 14
I A L A N 7 R OO 14
B&20: DEBEAE, BAEFITEEBBEBARE oo, 15
A& 21: DEBVEEAFNEFADE (BT IL) oo et n et n st n e ean e 15
Bk 22: JEREZAE EBITDA Z EBITDA FITHE (B L) oot 15
B4k 23: DERSAAFZTAEEFIE (B TTIL) coreeeeieeeeeeeeee e e ten s s st en st en s nenean e, 15
A& 24: DEBBBBREIFD (FTTI) oot ettt ean s 16
Mk 25: NEZBFDAEABABILETR (BT oot 16
BUE 261 D EE T F R oottt 17
R AN b o 7 25O 18
I Bt R N e B g 2y OO 18
Bk 29: DEETTBEERBE M (FL) oot e ettt en e s e e 18
BlAE 30: K BRI B R T oottt ettt ettt ettt ettt et ettt n et et e aeanenasens 18
I B N I N O SO 19
Y PR N e B o [ 2 = OO UURRR 19
M4 33: DERRBFDTLITEGEIE B E I oo 19
B PR N e B o A L -SSR 20
B 35: DEERBEIEG E CRIE) oottt ettt e ettt e et et e s et e tes e e st ate e s eseseannssaas 20
B4k 36: RBEZEERDHHEET (AR T IL) ettt s ettt es st se s s eaeenenesens 20
Y AR N = = I NG OO 20
Bk 38: DEEHRERIIEIEEAEAIITEL ettt ettt en e 20
A& 39: JIEBEAAEMPFERERBETANEER I oottt 21

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 4
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BIE 40: B E R B RA T ML oottt a e nn s 21
B 41: DEERIHE I NI oottt 21
Bl 42: A R AR it e et e e be e be e be e beeebae et be e beebeeabeeeteeeaeeaareanreaans 22
Bl 43: DEERFIAEIZR Bttt s ettt ettt ettt en e 22
Bk 4d: DEEIEEHATE I T I oot 23
B & 45: DEEIFZ BB IE (BT IL) oot ee ettt s et enn e 23
BlE AB: DI T AL R ittt ettt et e ettt et e et e eteeteeteete et e e beeaeenteete et eeteeteeteateeraeateas 24
Iy A O 1 =2 O OO 24
BIE A8: D FEE TTIB BRI coovieoeececeeeeee e ee ettt e ettt e e ettt sttt n ettt et s ettt en ettt et enen e aeaeeas 25
Bl& 49: DFER BT TR I Lottt ettt et e e e e e e teeteeaeeteete e tesaeenteebe et e etesteeteateeraeateas 26
B & 50: DEEBBEETIZIR BRI oottt n ettt ettt enen e 27
e T o o I =TSO 27
Bk 52: FRMEFHERMMADFEEITEL oottt 27
Bl 53: D FEE : TTEFIM oottt ettt s st n s e e e et s e e e ettt en s ettt enen e 28
Bl 54:  DFEE : BETII oottt ettt ettt ettt a et s et e et e ettt e ettt r et te et s et ne et 29
B A B55: DFEE: BRABAFNETUM oottt s ettt e ettt s et et et s et et et e e et et ese s st esern s esanes 30
BIE 56:  TTHEAN 8] PE B oottt n et n ettt s s n et en ettt enen e 30

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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BRE &

B A B RAMR R XA T AT b FF R ER (23 F A0 R), B2 A
60 TAEA (8BM24 v /2). RE 24512 A58, »aMA LM KA., THmRER, £
KXBREFF, AL E 146 BT EIA 663 RAZIVE, A) TMENTHTEBLEK
BB E”. BARA, AREEHRMAULESRS, “ANET” SR ELEEREERSD .
A RERERAGTERENLRAARDREGTEEY

REARK, NASEAEZRSHAH, LRI XBNERELEEEMANAAZIARL
5%, ATHERBLSFARRXERLEZRHFANE, FZEALIEHHREE, RARKS
—# %,

Bil: MEBERSFHRF

HEME RS, £H40EHF CHARRILECR AL AT LA

RS LR
HoR ) KA R P R T 2 g ki X, m
X = o . o BAR AL AR S K ﬁ*:nu-
Wi, LR AKRY IR F 3 e e A
GHLAHT REARARE L BRI AR R R
BAF =R ARAR, AL EER, )
it CRRE AT G A%, HELE
)=F: 2353
MRICE KB, HEgETET ==
R “BlE+BE” 29% b 47 5
BET¥aAE o RIS MRk S dE
2k ok 5 5 < HERAE TR
BT EEL TR o AR TR

B e MRk A

FTHRB: N BRAPL, FEFRL

AMNE T HRET R4

1) THRAREARTER, THRLEAR, Bt BT HESmE, PRBRAE
ATHEH K. AMNRANFEHEHE R ELEN A ORI —RBIE, BRE
HRTOLREAS R LY AT, TR DS ET BRERAFEHK,

B, NARBEFTHNE, FEENLAXKBERERA D, BRFPERHIH, TEFEAN
WAL, RN REMEENAE 100 TUATH AR ES I ZHAERGEFHE. £
BRREREFHM. MBAETK, TREEERGBEM, HTAIL, BT H, 2023 F
KRR R T H L &b BT 5 88.7%, T ALK F| 36,187 12, it 2028 F KA A2 &+
Bl 0T ANk 3] 55,871 12, 2023-2028 F 5 &35k ik 5] 9.1% (vs b &34
5.5%, ARk 8.7%). stil, HEHERI; R KFPA, NEAEAITR ALK, RERAGE
REEFHFLERRRARAAFEETRE, MATEEL, ARTHORORAA DHE—
AT LA B RS E RS, BIFIL, 23 FDFEEUITEAN 451 Lt BT
B3 0.2%, T HW AL LN 50-100 T K XAER T XBHTH T ETF B4z,

£k, VERBRHZ 10 FNRGKRELD, HEERRAEHERRS, L4BBORA
FABe S o N E) LB A 50-100 THY FH ML, AEFH 69 4R KRS EME S 24508
HAE R 4o S i, 2022/2023 4 5] Bl JE 45 31 20.68/30.80 12, Rl JE 4K 538 K% (sssg)
A +1.2/420.8%. B WMIARRI. SR A RSA L. REKANKAESHEE, I, 16
B R T A PR AR BN, 2021 /2022 /2023 F/8M24, » 3]s BIH
410/1,030/1,491/1,313 B 7 7, AL & b 15.5%/32.0%/32.8%/37.0%, AL N TTdk & KA
L4t

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 6
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2) THAANMKBARREE, BLTRREPZHTEZAA R &M1AAR, IXKE
UE £, R&KEBENTEHNNE, 2ERYKNALERREZR. T RKH, LXK
B CRFT BAESEME CDRRAT, FIFRRSES, WRGAHTHA LN G
T IATEJE AR RTEH o

B, NAKITES TAHNNARAENL UE AL HZ AR, BEFEHEERED AR
B, MEARKEEE KR, NERBHEAHEAN 130-170 7, 23 FHFT IR 9.4
AR, BEDREISZRTHL-TFHKRFE (& 18 AMA). ok, 5@ A RiAHFIE
WATEF RV G, EERFARZIE R, FHARLEKE BARR ). 8M24 3R & &)
H 4% 2.53 77 /-11.7%yoy, 11 /& 2 & #1IH % 17.8% M F b9 $EAE R A Y KA X T AT A,
2021-8M24 #p1a], A8 #FF 11k £+ 396 K, FHXx/EFI 1.84%.

Rk, NAIR=ZKBTH, ¥RAGLIARL, 24 FRAZPRE. RE24F 12758,
NELEAEAE 146 NIRRT, ARBARKRZTHFE a4, PR LALANEET ),
HE 8M24, N8 — B — &I B/ =B B AT IRT 5 A A 116 97/184/77/278 R, &
b 18/29/12/41%, %% 23 4 #1 K+0.9/+0.5/+0.4/-1.8pct, &F K /1 & BIRT 3 7K.,

EFYAIVEE AAh R4 A, RAVNA NS R EmR T B0 &M, BBES, it
X|F 2025/2026 F#77Fi% %y 160/180 % “/ K E” Swifl1/E, £ 2026 FHKLEIEHK
HEHK 1,000 Ko NS EBEFHATE: 1) Y RREFEE K. BV HERECHEELD
MEH KK, HFFARLGEL, EFHR KA. TEE FEF” WEHRH. 2)
BEARTHEEEERSE L. 3) ¥ RMAKBEAR RGN ETARE, § KR
g EWT, BB TS BARAE F K .

S RPRE, FERARMER TR ERER, FELEERS, ATARKBMTADS
A GDP L, &AMN# D ERE A F KB = 1A 242 2000 K, 481k 8M24 49 640
KA 212% 6947 k2. #ih, RIERKER T XBRTHEY2TLEE, 0-50 Th) “%
F7 ARE S ETIAA Phe £ 500 CNER” HARWME, 165081 E AL R AR

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 7
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AR E LR EME, WA ESLHEN LS

Bik: BERRENE, ARERGIFLATER

e 23 FHLEAN, 24 FRBLEFBE BIKESILER D RARZT T E2RAT L3 H
EE QAR Skt REAERAFTS. 2019 FEMITLZF A A, 2H20 A 1H23
T ARG 2R Ak A3 K, 2H23 BRI R BRE T A RAT L RN E k], 5
JERERA A, BARENEE, FERRXREFHHITH. BRI B, KHIE,

BE 3Q24 K BB ENMK TT6 TR, BHILEY 3%.

FER: ARHFERER, MR kAH., BERRT A, 2024 F L2544 REBKEN
ik 55,718 1t ., RlH+5.3%, 2-FMASEmARER (FI+3.7%). A¥H kA, 2019
FREGADEREME LAY, BN 24 FB5 A AMHFBKMKE, 3Q24 A¥iH T 39.2
Tl%: 2023 £ % 0.1 L. 44 EE, 2019-3Q24 #18 16-50 4 {K M 42 B A 3 A%k
St EbA 50%; KA BAALATHEFE AR SN AT KB4, 31-50 LM & &b

HAEK,
B4&2: 2BERKINEABEAIAEE (1Q19-3Q24) B£3: YEHERAHERARESA (2019-3Q024)
%) — B R (FR)
950 - —igi Egﬁi 18% m— (5T AT e 16~307 m— 31-50 7
HREARA L T 51~807 81~1207% 12024k
AR B _ r 16% —— A P
%00 | L "**‘Z/% L 14% 39.1 39.2
\A - 12% 338 i 324
650 | 32.6
- 10%
- 8%
800
- 6%
750 - 4%
- 2%
700 - - 0% A /
DD D000 A dAddNNNNNMNOMM®N S I I 9 . 9 9
o NN NN AN NN NNNNNNNNNNN
sXeXodoRodoXoXeXodoRoNoRoXeXoRoNoNoRoXeNo oy
TNOITAOTANDT ANOT ANOT A NO 2019 2020 2021 2022 2023 4Q23
TR IR: RAF AR KA, F R FARR: RERIKEIE, EEAR

AXRBHER @R HEMMEE, BERMERE, PRAEINARXRBERERT. # (L
BN kR RRE 2025), HEREA S, BUHTREFTHAREAE, BHA L RTF
M= KK, 2HFRRRBR, BARADHEGUAZE, OMFIIRHEESLEPHELT
HBARAO ST, A TFANERF®T, EBAHRBEST AR EFELSH P RMEEE,
EBHE, FARE ERORURSRATARXZE RS MAANELREN AR T RZE.

BR4: RREFERBARES: AFSHANLAEHXBFEREL

EHELEERDE HEREERELREE
r4iticiry [N /o & iRt 40.9%
Aotk ss | s - B g 53.4%
szt | 52 EBEH 56.3%

+4#% [N - [ WA etk & 5 59.6%
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

a7 [ ¢ EL LY 61.1%

®xie I 77.9% ok 77.8%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

it E 2024 4 12 A, N=1,085
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EER, ARERZHSH. BIAL, PETHTIHEEMEART 100 TATH X
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(1) —aR, (+1e) 1005
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FH AWK 3T%, & TF KBk THEREER (3.6%). MUEFEMBALY TR, K
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HAKEE PITEF. BEZEF 50 20144 10 A 10 AeNDERZAT, A ST ARARLABRKA RN, 7 ek £ SR 0F 1A RN 8] B w3k
2] R AR LA RN S it B2,
kAL WITEF, RBEL T 46 201346 A 9 B ABKITRMAAL 15 F692%, A NERZAT, § LM T A B4 A TR FTAE A 369
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sh3 hrbiRst, BARRA)KE

NEALFUAETETHE, B 2L s. KE2024 512 A58, AAMAIEHLE
BX, THERITERA 658 K, 1T/EHAE bk 99.2%, 35 &k & A2 T 99%. 2023
SN 8] 5 HLE N 45.49 12, yoy+41.58%, & A3 ik 2k, £ 118 R 454 7K (yoy+28.4%)
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Fob st R % R4 £, 2022/2023 5] F /B 45 E A 20.68/30.80 12, R 4KE HE K E
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AR, BARAFRALAFNKE. T5 TARELYT KE RGOS Ao E A ER
I, BERAAKNT G & AAT T, 2021 4-2023 5, RaH 5 BAC EPIAK 34.5%
% 31.5%, [T &, e, KRetife, &R L SN L] A1 K 44.75%16 £
41.36%, * 5 2021 /2022 /2023 4-/8M24 /5] 52 .4 #1314 2.27/2.38/5.32/4.01 1., %
A EH 858%/7.39%/11.70%/11.30%; 2022 /2023 4 F) L3 in 4.6%/123.96%. 2021
/2022 4F/2023 4F/8M24 8] = I E A1 17.33/21.26/31.16/24.04 1L ., £ F)
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B%38: MEBEARMEEERE
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£ 12 5 R4 @ P 1 ¢
(AR F Z) DEE B R e = LE: 236 a0 * 5y
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B %40: FERMBHFHNHE B&41: HEEBRBARE S BN LS
R/ .
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— & R, REBM24, NERBE—KRTWMAINE T K, 1NBELHN 117
RIFB TN, iR TEAKKF. RAVIKNA, D E BRGS0 2 4z Fo P4
LB ey F SRR R — BT B R B FN AT K. ®Ih, &AVRA D E R A SR
KON BB E SR E LR, KRIE L ERS I, 12908 3t Fwieg UE &
A, EMAF I AR BIRARAXEATRE, BIRJINEFAEZBZLGRFEE
B, R2T1RIGAAN, FI—KRTHIE L HLF 225 K.

HIETH: 1) H—BIRT A ZBIRT: FF—BIRT A BIRTEFERE, 2022 FA
¥) GDP i ] — & 3K 7 49 69%/55% (kR A BR%&T A). NMEBATAFHRG#FIE, 1
JEBARE A KA, HEEMN T RAATES. &MNBRENNEEEAZLE 1.86/1.49 K/
BAN, [MEHELE 371/366 Ko 2) ZAAATRT : Z&RUTHRTADERR KRG
BETY, MEBHEMILHFHHLERREFHETR. AT IERBE=Z X AT
TP RRGZERAY, RNATENBEELAZLZXI 10K/ BAAN, 1/EEHKEZ 801 K.

HEMFAHDERBBEA P E R AT 1986 R, — &K/ —E/_E/=ZFATRTI1E &
tb 11.33%/18.69%/18.43%/40.35%, ARtk 8M24 # 636 K ¥ A 212% 89 47 3k = 1],

B%49: JMRBIEYRERMY

2022% Av (% 20224 A3 GDP CERERE NEFAE HERHEHE HBABNEEA SEBRMEEABR

A) (7 %) (8M24) (RIFAR) (2023) (RIFAN) (RIEAA) AL RS
— BT 8,299 177,701 97 117 232 2.80 271 225
T
#i— s 19,932 122,072 184 0.92 - ot 186 371
e 24,528 97,775 77 0.1 149 366
ZHAMTF 80,116 65,550 278 0.35 581 073 100 801
&3t 141,175 636 0.45 1351 0.96 141 1086
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WET BN R, B R AR LT IR R s T, Rie Rk R, REH R, A
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HEHIEAT H A EIF R H T F 0 RITHIE; 2) AN, Tk, RResfREY
W IMRMR AT IRAE ;. 3) TTATHEOHT, WERAEM KRR, & 0%kiek A BRGFH; 4)
IRBAIAT, RIS R R R RATRNAL R, K AP R T ST T, 4526 E,
TR EINE . @i A4, AIE T FARITE DGR T RE— K,

AREEELRAH LY, REFHHRE., N TAA B ZENITENATEMESE, I
BRATHEE LS, FHRAEKTIEHE AASBEREM (KA, FREF), AT k&
MR T B R B R R A A ARGATEE, FEMRANRR, RIAEE I
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IJ‘%@ (999 HK) SN X .'. HUATAI SECURITIES

B%50: TRERBEEZRFEELL

o R Tkl FAAE D) PRI ET BN ANLL S, RAT T A BEF AR A RS
o MEER T EJET WE: PRI, FAGMMARNSEMLEE, RSHWARESLE

c RERMAFEFEY

R4 B A A SR TR
. HALR AL F R FigcHt, drik % ik
% BN F R

FTHRR: N BRAAL, FHFHL

HRRK: AEBRAF—RKB LK

FHRARRRAR BIER, FEL5RA. LTI CDER” B ELEEE, A
3] F 2023 4 10 A 4R L B M 0-50 THIAR B4 T, HHHEd “EF7 Taik, £
2024 51 AL BFRF— R AT Vb #My B 8 KA R P KB AT L8 b 4 ik
B, BAEAKEFRE TR S BRTE, PLLEHRERNA R, HLEEAA S
Ak W

B AR BT ERETLRA, RRESI TOB LB, AR B4t KRR P X8
RN AR, FBEEA R E, A TAREKAES. A3 AT R 69 35 A B A
. AR FUETERAZEALR, /7 “(EF7 Homada, ¥, NMEFE
BETEARBHERKMRE. 1) aF7d, GOERERRPNRBEEFRE, 11E@R
150-200 -F 7 &, Tz 30-40 k&%, FloT#4 60-80 & H. 2) w2 KT £
e, #SmE M 5-30 T, FEEM 20-40 T, RBEHFE R AN AS R HES, 3) 1EAH
KB ABMIRS, EMIATH ANy EQT KR, REAHERIES; HEFEN
JB Bl XA BTN 44 25 4h, ARRSEEER, 4) BEEEE T w, A RAALAE
K EEF AR R, EATTEF LG, BIRNBRAER 4=, RANNEFTEHLE,

B&51: ¥FRENE BA52: TRMEFLHISMIEEMTL
E o TEHE
" TR IEEA, EEX FTRVIEEH, AT
o
& CRFH RN 25 54 R S+IREAR
E% 3 3 3 IR, T HERT
TREEH 20-40 . 50-100 7T
& @R 150-200 300 v
) Yo 30-40 30
TRAE 60-80 % 110 4%
#ka FEER. HhAKHE JAEZ R NN 7 = 571
THARR: REET AR, FRAR FA R AARBEAAD, EEHR
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JER (999 HK)

o%

Ui o 5%

HUATAI SECURITIES

B A5 S8

KMt 2024/2025/2026 /> 3] )3 44 #1384 5.84/7.07/8.50 12T, 24-26 F Z &k K
17%; & LHa A% 52.64/65.61/80.59 1T, 24-26 FH A&k H 21%. AR ELLT:

FREG: AT EXNEEHRTINET KT AMEE, KAMNFAM24-265F 4 F 116
134/152/172°K , 31K 11 /5 40 £ 676/828/1000 K , CAGR 23%. % /& &5 & IK 77 i 3 #t /1 2 4E,
FIRE A BIR, RN IE ] JE24-265F — R/ — B Ae ZERIRT & b R A TR, RIER
TN, # E2026F #) K — &K /H — &K/ =K/ Z B AT IRT 118 5 1k 4 18/29/19/35%, 4%
235 |k bk +2/+1/+8/-10pct.

B£&53: JER: INEMM

(%) 2022 2023 2024E 2025E 2026E
IEAB 422 542 676 828 1000
YOY 11% 28% 25% 22% 21%
— BT 55 86 121 151 177
YOY 15% 56% 41% 25% 17%
#— R 102 150 197 243 286
YOY 10% 47% 31% 23% 18%
BT 49 61 81 119 188
YOY 11% 24% 33% 47% 58%
ZRAATRT 216 245 277 315 350
YOY 11% 13% 13% 14% 11%
B 43 120 134 152 172
= 31 35 30 26
#— &I 48 47 46 43
— BT 12 20 38 69
ZHZBATRT 22 29 32 38 34
TR s, RN

REEG:

R 8BM24F 5 R EH R 1L-18.3%, XV RETRBHMEZRIL-11.1%, RE#HE
FIVRIR, FIH8.8%; &R MEHIMKAN N HE9.5T/IFL-8.7%. 24-265Fd1 T/ 3) 7 )&
HPTHR, RARE BB RA PR, 12F N3] & Rrm Rz, A BRI JE e % TR
JEBRFR, B AMAT24-26FF B8 6 F R A-3%/F-F/IH-F, REZARAERL
B%/-1%/4F, WA EGT, XEEFHFHME], NelmkKEHE, SAEEHNEZL—7
Hoh, HAVHIT24-26F )5 3 KN F L-8%/-2%/#F. A TF AL, HAMNMit24-26F ¢4
B 344 3R 1o-13%/-3%/4%5F, 5 #1i%1.62/1.57/1.577 7o

Sh3k: BM24 R J& oh £ 4K E BR tb-11.4%; I 329T 2 BARE 4 E 5 T71.20/F 8-12%, %
AT R F R 10+56.2%. R /ERE#—F v K, RMNAHIEH T LERALHE TR
Ft, AT %8 Wit 24-264F B tb+10%/+5%/+2%, & %41t 24-264F F tb-9%/# F- /4 F .

EF M, KA HFH24-26FF B /& ¥ 45 E 515 #) % 9.05/9.06/9.127 77 ., Rt
-9.16%/+0.04%/+0.73%, ¥4k J& ¥ 44 & 317.77/7.90/8.03 8 7 ., Fl tb-7.3%/+1.7%/+1.7%.

BT P 55X R I W] R IR 8 — 3 2,

1 F b —A2 [ 5 28
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O R 35

.'.' HUATAI SECURITIES

B&54: JERE: AT

(ART B L) 2022A 2023A 2024E 2025E 2026E
Bkl 3,213 4,549 5,264 6,561 8,059
TR 2,183 3,051 3,370 4,103 5,012
FOE 1,030 1,491 1,880 2,437 3,022
A 0 7 14 21 25
YOY 21% 42% 16% 25% 23%
TR -2% 40% 10% 22% 22%
FOE 151% 45% 26% 30% 24%
A -56% 1376% 100% 50% 20%
REHER
HARY JE A 7.61 8.38 7.77 7.90 8.03
YOY 9.1% 10.1% -7.3% 1.7% 1.7%
) J& ¥ J& 4K & 3 8.65 9.97 9.05 9.06 9.12
YOY 3.5% 15.2% -9.2% 0.0% 0.7%
FAPR IR N8N, ERFFTHM

AR :

1)

2)

3)

4)

5)

B ERE S 24-26 5, FIERATIRT R S st E AR, SABRER K, K
BrRe ) RAT R EMRAR T AR, 5% 8M24 4% 67.8%, &AMt 24-26 F
N B 2 A EH 68.2%/68.4%/68.8%, F)H-0.3/+0.2/+0.3pct, X 5 A M A LA
31.8%/31.6%/31.2% (vs2023 31.5%).

AL: R B Kk, R IEEERAPIEMm, RNHEEFKRFEE, 11EE
A LRA &SR A TR, SRATRANASE R, SIHIKAREY KA T,
HBARA LR AR AZ Tk, A% 8M24 AL A 27.7%, 24-26 5 £ A1+ 5 A TR A
& b A 28.9%/29.4%/30.1%, F)t-0.4/+0.5/+0.7pct (vs2023 29.3%).

A FEZERIRTITEY RRE, 24-26 FALR A (£ R~ 370 +42 2485 &
R) BRRA TR £F 8M24 1 A F A8, ST s A BN A A
4.7%I1.8%, BV 24-26 F4& A ALK =718 AL A 4.9%/5.1%/5.3% (vs2023
4.3%), Flrt+0.6/+0.2/+0.1pct; 42 AT MR A SAANL A 1.4%/1.4%/1.3% (vs2023
1.3%), FH+0.13/-0.03/-0.07pct.

HAezEmAIFT R : 8M24 SM IR 5 /R ERATF /7SR Z 4 A SN A A
6.5%/3.3%/1.2%. &M+ ERFsSFE-FEMeRidfae, ShFRSTF LI 2T
BRKmBK, KM 24-26 £ 2R 5T L E A 6.2%/6.4%16.5%, 5h3£IR 4 F
X B He+0.51/+0.25/+0.06pct, *f 2 9k 3297 % 2 7] tb+39/+30/+24% . 7K o 5 AT X R AR
AR AL R, it 24-26 FAKERA & A 3.0%/3.0%/3.0%. F BRI, N
EBNRA A, BRI 24-26 F ) EREHFT R EHR 1.2%/1.1%/1.1%, R
+0.14/-0.1/0pct.

I E&EEFEAE: 2023/8M24 118 28 F1HN A1k 19.7%/17.8%, 2023 SFHLAE 2%
BT, AL, RHM#ABAMERKERITENE, EEREZEANAEE LR LR, FE
2023 F 1B Al £ 5 5, 2024-2026 A4 BT E AL R A EST, A& T A R AT IR
AR, BARAMNTAT 24-26 F1VEZBETHHEER 17.8%/17.0%/16.4%, Rk
-1.9/-0.8/-0.6pct.

AL, KAV N 8] 24-26 F )3 A4 Al A 5.84/7.07/8.50 1L, V3 A A A F
11.1%/10.8%/10.5% (vs2023 11.7%), F)tt-0.6/-0.3/-0.2pct.
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B&55: JEE: RARAETR

2022 2023 2024E 2025E 2026E
B BB A R H (1088) (1433) (1,674) (2,073) (2,518)
EMRANT R (%) 33.9% 31.5% 31.8% 31.6% 31.2%
RI&E (970) (1334) (1,524) (1,932) (2,428)
EMRANT R (%) 30.2% 29.3% 28.9% 29.4% 30.1%
% B RF & 478 172) (196) (258) (338) (426)
EMRANT R (%) 5.4% 4.3% 4.9% 5.1% 5.3%
ERAR TR (57) (59) (75) (91) (107)
EMRANT R (%) 1.8% 1.3% 1.4% 1.4% 1.3%
KT & (103) (140) (158) (197) (242)
EMRANT R (%) 3.2% 3.1% 3.0% 3.0% 3.0%
ShE SR (185) (258) (325) (422) (523)
EMRANT R (%) 5.8% 5.7% 6.2% 6.4% 6.5%
JEREREA 27) (48) (63) (72) (89)
EMRANT R (%) 0.8% 1.1% 1.2% 1.1% 1.1%
F AL B A (114) (134) 179) (229) (285)
EMAT R (%) 3.6% 2.9% 3.4% 3.5% 3.5%
H AT X (148) (2112) (223) (233) (269)
EMRANT R (%) 4.6% 4.6% 4.2% 3.6% 3.3%
BAREA
EXIENCDH) 66.1% 68.5% 68.2 68.4 68.8
NEEGAEE (N IWE, 24-26E K &M 14.2% 19.7% 17.8% 17.0% 16.4%
%8 237.57 532.06 584.13 706.93 849.55
YOY 4.6% 124.0% 9.8% 21.0% 20.2%
BRI (%) 7.4% 11.7% 11.1% 10.8% 10.5%
TR R A&, RN

ARG ] Ak -9 AL L L 2 HRY IRTE B, AR B AT 8 £ 57, BATER UL 4 37 (6862
HK). &+ E (9987 HK). LE/ (9922 HK) 1A 3] b9+ Tbn a] . & F Lk B A
M, HZAFIT 2024/2025/2026 F 5] 2 ke N K 52.16/65.26/80.17 12T, 24-26 F £ &
i‘%?:i?’ﬂ 21%; V244 #10E A4 5.84/7.07/8.50 1 T, 24-26 F 563824 17%, & EPS A
0.50/0.60/0.72 7T; #A1AR M PE ST Hu/N 8 i {i ik, A% 25 F 7T tba 8] Wind — 8 ##4 17X
PE, ZENMA Tt rem LR KE, 45 25 F 20XPE, B 13.01 AT (AK

B £EH=0.92: 1), BAELZFTU “EN” TR,

B %56: T3 PE &4
WA EPS (4% 1) 2025-2026E PE (X)
BREAMK & &R (FR%H BF ) 2024A/E 2025E 2026E ##)i§ CAGR 2024A/E 2025E 2026E
R 6862 HK 97,545 0.8 0.89 0.97 10% 20.18 18.14 16.64
7 RP 9987 HK 143,506 2.55 2.77 2.99 8% 19.18 17.65 16.35
RS 9922 HK 4,430 0.14 0.21 0.29 44% 20.89 13.93 10.08
AR 1.16 1.29 1.42 21% 20.08 16.57 14.36
R M E 2025/3/7 Ak BATHIEL T Wind —&N; P E EPS TAAh£ET, L4NSE EPS A AART; AT ERKMN 2024A L EH4E, L4035
HH=0.92: 1, ART: £71=7.28: 1

N &R

HREEZ &X&i‘ﬁﬁ}i NETTE T R T B AR O, do A RE A #GE

BHESRETAAY, HEEZETXETRNE, ¥2¥h)a Ak Lkeyigs s,

FLFEFMB, KRXRRECTHREXRS, NARFELAB—2E4ET.

BREEA S, wRZHEARKHLZEFIA, » 8] S8 EFa B h.

o

£ 7

S
At

G o 1 SE AR ATIT P ] ARG — 32

L IR —A T, 30
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I

DHTITE 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
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, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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FH-EEZREHE

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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRHEAR . B IEARARANEALH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 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
Ao

o JER (999 HK): fERIEAMMD ARG EF 2840/ LFEE NS A ARE LA B ZAT8 12/~ A Ri24E T 4n
B9IEF N TF ZAT R N44A KR EATH B DABRTIEIE 2N

o JER (999 HK): ERIEAMMD ARG EF N840/ EFEE NS AERARELH B ZAT 12 4A 1Y @ ARe
) PR 3T T ARAT IR 4 UL BAR B o

o JEE (999 HK): L AIERBEMWARNSE] ., EF NS fa/ R LT NS ERRELF BZE 3N AF@RG
e BB F KA ARATIR B8 6

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Fihok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S S RAARE I, 045 KA RN R A B RIEA (A AR 3T i A 4B
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA FhiR) AN 8 T AIRE N BRI AT, do R EGRIETIHICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk HEICE B K A IR Rl % (Fihe
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

WA, B AT HEEA A% 225 454, o HhEH xRS, HEATHLEAFEAMIERHEL, £E

T % Ak A g 100 4840, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &
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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

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K 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 w,35: 86 2128972098/1% £ 86 21 28972068

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

EREBEE (£3%) ARAS

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

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 33



