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REEZ+BFLEE, MARTHNME

L

£ EZHR SR R
202543 A 250 | +EAR® R
FEANT U

A AR R AR, 2024 455 LML 109.18 12T (yoy+27.42%), 1384
#1 14.90 12T (yoy+0.12%), K54 HaT &AM 3] 24 038044179
1458 L Ley . » 3] 24Q4 E A2k 37.75 1L (yoy+56.36%,
qoq+63.23%), VF&4#] 4.45 f¢ L (yoy+17.01%, qoq+11.12%). 2 3)
=0 s B O RBT AT, bl iE S S F S, RTMES R, KA
S FENIFR,

EAEEREE, XHENILGEAMLR

ARBFRME, NG 24 F IR EE RET AL FTHEN A H 6.37/6.12/2.87
ok, B H-1.94%/-0.34%/+247.24%, 5 &% ALK 8] # 5h 3R B 7,
HEMRKEF, 24 F3)E6EAFHR 27.63%, yoy+1.45pct -+ 24Q4
EF)FEH 28.96%, Fib-2.19pct, Q4 £ FIRL TR &5\ 3) &%~
mHETAMX, FRAT@, N 24 FHHBEFAE 11.14%, Rl
-0.87pct, 3% AE ZAfT TrEALH,

AN E) BTN IR B R LGB, 24 FIH bl A 60% A L

ARIEF IR, N B) SN RN B EBK P& 69 A S RO 24 F E ot 523
FAVE 220 L AANR T, BA ZA TR LS £ E) 24 55 04 +)iH 1.09
oo N EEBZFTIKMRE L 24 FFHLLER, A2 FLGTHREK. R
BN 8) 4k S An iR AR AR B3R, 24 St X Lo b B ik 61.74%, #2019 SR 1A
REHPIE,

ARAK F &M, L, NIFHRBREFLRA I FH R

ARAEAE] 2 A 8 B, it RIRB AT A 69K M A R+ T~ A8E 1583
T AT, o KRR A SR IEA 09 3%, B E 24 SFSFJR, N S HA KL A 7.31%
BEAy, NS T B HRANE) K LM, iR I LR T EREN, BE
2024 S5F )k, NE LATHF A EH 42.70%.

B A 5 A1

F RN Bl MK R B WS RERORA), &A1 BN 8] 25 SFA ST, At
/N 8] 2025-2027 4 EPS 4%l 4 1.77. 1.91, 2.07 & (F114 1.72/1.91/- 7).
TN 8] 25 F Wind — & ) PE 349184 101 4%, = &\ 800 69 & S A
AR AGELETERARANS, L5 S b AR AR TN, &
SRR %eHN 5] 25 4 15.5 42 PE, B AR 27.44 © (AT14 26.66
L), HEH CENT A,

AR : TaELRATM, RAFMNAERRES, & REATREIMN.

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 8,568 10,918 11,988 12,921 13,751
+-% 31.07 27.42 9.80 7.78 6.43
2B BN 84 A (AR T E ) 1,489 1,490 1,726 1,863 2,022
+-% 15.58 0.12 15.84 7.89 8.58
EPS (AR T, &) 1.52 1.53 1.77 1.91 2.07
ROE (%) 20.02 18.73 19.72 18.42 17.46
PE (1%) 16.04 16.02 13.83 12.82 11.80
PB (1%) 3.30 3.03 2.76 2.39 2.08
EV EBITDA (4%) 10.29 10.61 9.27 8.41 7.08
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+(86) 10 6321 1166
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R R
SAC No. S0570522030001

LS ¥ &
B ARt (AR ) 27.44
AR (ART KE3 A 24 8) 24.43
L (ARTET) 23,872
6AMAFHARTH (ARFET) 167.56
52 B A (AR F) 18.16-26.17
BVPS (AR ) 8.06
B AR
— A
(%) 735300
21

‘AV
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(18) -+
Mar-24

Jul-24 Nov-24 Mar-25

FAHR R Wind
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Bkl Twad4Ek

2B R 28 R AR PE (2025E)
603878 CH B ¥ 11.0
000708 CH P 135440 11.9
002478 CH LES 74

344K 10.1
E: MAEME 202563 F 24 B, A Wind —E M
KRB Wind, £EFR

B%&2: AZ4H PE-Bands B£3: AL PB-Bands
[N:%:] (AR )
—_— R —_— A A
43 - 29 -
24 0 ST = eeee- 25x 24 AT TN AN Y ceeee 3.6x
- — = 20x - = = 3.2
2 15x 15 2.9%
10x 2.6x
11 7
5x 2.3x
0 , , , , , , 0 , , , , , ,
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FRAR: Wind, ERHL AR Wind, ERFL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



A Z44 (002318 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 8,638 8,216 9,180 10,509 12,237  #FdlkA 8,568 10,918 11,988 12,921 13,751
EI 4,313 2,721 3,889 4,236 6,230 BLARA 6,325 7,902 8,761 9,407 10,012
R MK 1,116 1,221 1,345 1,421 1,522 FLAA AN A 49.10 50.01 54.91 59.18 62.99
FeAe 3 R 16.27 14.11 19.25 16.70 2156  FLFA 36425 49583 54441  586.77  624.49
FAAT TR 2 221.61 188.88  261.83  223.94  293.06 ¥HEFA 367.44 43589 47860 51584  549.00
HH 2,442 3,413 3,079 3,892 3527 MHEHA (42.18)  (77.47)  (64.10)  (88.11) (124.41)
FARA T 52856  657.30  586.77  719.35  642.03  #EAiAdik (39.26)  (54.45)  (59.78)  (64.44)  (68.58)
FERFF A 4,378 5,950 6,241 6,496 6,671  ANAMIEE DK (7.29)  (26.39) 0.00 0.00 0.00
KIBF 1,106 1,061 1,279 1,559 1,717 #FEARE 523.15 3819 21961 19157  230.59
sy 2,577 2,748 2,835 2,823 2,868  ELAIH 1,734 1,813 2,068 2,234 2,424
T3 7 37223 38157 40253 42225 42427  FRIMEA 15.39 2.66 9.02 5.84 7.43
HAAEFEAD R~ 323.54 1,760 1,724 1,691 1,662  FdkshE ik 6.10 4.44 5.27 4.86 5.06
= 13,016 14,166 15,421 17,004 18,908  #iH ¥ 30 1,743 1,811 2,072 2,235 2,427
s 5,158 5,668 6,108 6,311 6,710  Fiig#t 25135  290.94 31076 33527  364.02
FEAlEE S 706.30  734.94 73494 73494 73494 A1 1,492 1,520 1,761 1,900 2,063
A IR B 650.45 1,093  840.14 1,236 97361  JHEAEME 3.23 29.85 34.58 37.30 40.50
A E A Bk 3,801 3,840 4,533 4,340 5,001 )2 /&HN 84418 1,489 1,490 1,726 1,863 2,022
ekt A4 406.33  381.36 38252  381.83 38192 EBITDA 2,043 2,110 2,293 2,491 2,685
K Ik 67.96 0.00 1.16 0.47 057 EPS(ART, %K) 1.53 1.55 1.77 1.91 2.07
HAeAER A 7 338.37  381.36  381.36  381.36  381.36
R A 5,564 6,049 6,491 6,692 7,002 EEMEIE
VMR G 207.46  237.28  271.86  309.16  349.67 AHFK (%) 2023 2024  2025E  2026E  2027E
A 97747 97747 97747 97747 97717  RK#H
FANR 1,852 1,860 1,860 1,860 1,860  FagEA 31.07 27.42 9.80 7.78 6.43
B4R 4,529 5,558 6,790 8,120 9,564 kAl 24.76 456 14.07 8.03 8.52
)3 B B B R R 7,244 7,879 8,658 10,003 11,466 )3 344 15.58 0.12 15.84 7.89 8.58
R A AR AR S 13,016 14,166 15,421 17,004 18,908  FAIRA (%)

EXIES 26.18 27.63 26.92 27.20 27.20
ALRER e UES 17.41 13.92 14.69 14.70 15.00
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 20.02 18.73 19.72 18.42 17.46
Z2EEHAL 1,759  831.22 2,390 1,168 2,738 ROIC 47.36 38.80 54.14 47.25 61.55
A 1,492 1,520 1,761 1,900 2,063  fxfEde s
A 18 e 4 33582  361.07 26819 32561 36324 K F AkE (%) 42.75 42.70 42.09 39.36 37.51
m4% A (42.18)  (77.47)  (64.10)  (88.11) (124.41) % fifibE (%) (40.89)  (19.92)  (31.16)  (30.36)  (43.37)
#F MK (523.15)  (38.19) (219.61) (191.57) (230.59) A#hkF 1.67 1.45 1.50 1.67 1.82
FEFEE 31290  (1,122)  671.82 (747.78) 69831  &#itE 1.15 0.81 0.95 1.01 1.25
HezE s 184.04  187.71  (27.24)  (30.06)  (31.75) Bzl
B EHALE 189.37  (1,927) (340.21) (389.93) (309.09) E#KEAHE 0.75 0.80 0.81 0.80 0.77
KA (447.57) (593.45) (338.66) (298.22) (377.97)  mMKIkHKAHFE 8.25 9.35 9.35 9.35 9.35
KB 42931 (140.96) (217.65) (279.94) (157.57)  mAtUk#k A% 10.31 9.06 9.06 9.06 9.06
EXUEI SRS 20763  (1,192) 21610 18822 22644  HEAsiR (AKT)
ERxEHAE (286.13) (415.61) (882.30) (430.61) (434.19)  AMOIC & (RATHEH) 1.52 1.53 1.77 1.91 2.07
FE il 312.68 28.63 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.80 0.85 245 1.20 2.80
K% (132.22)  (67.96) 1.16 (0.69) 0.09  HMAF T (RAAEE) 7.41 8.06 8.86 10.24 11.73
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 32.35 7.24 0.00 0.00 0.00  PE (%) 16.04 16.02 13.83 12.82 11.80
A F AL (498.94) (383.53) (883.46) (429.92) (434.29)  PB (%) 3.30 3.03 276 2.39 2.08
G 3 o 1,682  (1,473) 1,168  347.41 1,994  EV EBITDA () 10.29 10.61 9.27 8.41 7.08
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I

AT A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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 EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
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,

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



HUATAI SECURITIES

' v KN 1
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A i4H (002318 CH): £ Feasdspl (FH) AN, EF0 3 fo/3 L AHEN 3] F S HA RGNS GTH T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

(H-ZF2UEHRE

o PATIRZEK, LR B RKABANEAEH RIZAE RIR L PTRBAARIER R EITANGEAR . TFRAF . 27T
BARF AL KIRE PR B A ARG IE K R AT AH ARATAD A M 4 5 o R E P PTAR A 09“ 48 % AL 78,36 FINRA
R SUTF AT I B REEAR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, L 360R A N S| 44T Ak 489004
Ao

o A Z4¥H (002318 CH): & HAEARAY A TR 8] HF 4 8l 4n/ R ELIKE N 8] 5F 5 F A AR A 8] — £ @ ILiE A
89 eAp] ik 1% 3 A L,

o BEIEAMMMAIRNE LT NS f/RELBEET NG, RIXARHESAA FRKEHSXNQEFF &R EERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A3

RIS (B A RN S HA Aok & akE B EMA Y TAT ARG HTIE, TAETATH > B H, CLIEE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S A ARE N ERIZEETAE, 2o RERAEFABACE,
1 2B fo it B4R AR EB AL RIER (FAod) ARS8 AREWHAPIBICE B IR R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde 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 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

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

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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ﬁ\i#%ﬁ (002318 CH) dedhe | X .'.' HUATAI SECURITIES

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

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

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

%75 : +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, 6



