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T FRAEAY £ A SR, 2024 F £ IE Ik 758.01 12T (yoy+15.59%), V244
#) 5.37 12T (yoy+4.07%), #=3E#4 4] 5.79 12T (yoy-7.65%), 4&F &A1
SATEY A (6.06 1) H P Q4 I E K 176.40 12T (yoy+18.53%),
qoQ+2.62%), Va##%#) 7218.69 7 i (yoy-31.55%, (0q-56.54%). * /&
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®HZE 844 e, 4T BARN 11.52 T (A F 25 4 PE 144 15.6X), %
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2024 oy E HARAE F g miatt, TR EREIZERTHE. BE RS2
Aot LA ABRE T AN SAR LR £, Wbtk TG T etk eNK
I EHERK (WAFLLAERL), FEE, METLHFHLAMEA,
Sh, BT 24Q4 4R, . AP TS, FRFTSREAEE L ZE 0.74 1L,
IRk Q3 ¥Aw 0.57 1L, AAF LY m i BHh, B{AFXENR, »
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¥ 4,06 10, %ok, /N EH0E % A E % 23 5 T 0.1pct; HARF A H
H#& %M 24 S5 b4k, Ak mak2E,
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€3 /1 FOMC: Btfithnff%i 1216 Bn £ 2 25 A ), EBFMATZFRAL
WEHERE, ERFERFE—FRE, BERRAT; 120 E R H T@k,
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AR, BRR SV, 2RTHITHE ETF 2025 45 1-2 A HE AR A
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2025 45 55T A¥E K, &A1 A 2025-2026 F 4 e THAE L. 5
LTiRAE A& RIS, it/ 5 2025-2027 F EPS 4514 0.74. 0.93. 1.29
T (BRATE 2025-2026 448 22%/23%). T3] 25 5 Wind — & 44
PE 3{8% 19.5 4%, BN UKL EA £, & F 5 25 F 15.6 1% PE,
B AR# 11.52 T (A744 11.97 7T, £ F 25 4F PE #5144 12.6X), 4+ “3E+"
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2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 65,577 75,801 92,597 105,942 114,460
+-% 31.03 15.59 22.16 14.41 8.04
2B BN 84 A (AR T E ) 515.73 536.72 844.48 1,068 1,476
+-% 3.33 4.07 57.34 26.49 38.13
EPS (AR T, &) 0.45 0.47 0.74 0.93 1.29
ROE (%) 5.31 5.32 7.89 8.98 11.09
PE (1%) 24.31 23.36 14.85 11.74 8.50
PB (1%) 1.35 1.27 1.19 1.08 0.96
EV EBITDA (4%) 13.42 14.62 11.07 9.22 6.98

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

A XK
AR (AR ) 11.52
M (AR HE3 A 27 1) 10.92

WL (AR T ET)
6 /N A-FH A AL (ARTHET) 180.96
52 B LE (AR T) 8.90-13.70
BVPS (AR ) 8.58

12,537

BAHh AR

— R

(%) 7 300

31
20

8
4)
@15) 4 . . .

Mar-24 Jul-24 Nov-24 Mar-25

FH SRR Wind

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



{ & KA 1
R4 (002237 CH) 4 $ Ly ERIES

HUATAI SECURITIES

Bil: TroNa{E
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 15271 16,085 17,130 19,651 20,232  FakA 65,577 75,801 92,597 105,942 114,460
A 4,811 3,728 4,554 5,210 5629  FiAA 63,793 73,939 90,191 103,105 111,097
B 421 9.70 7.29 12.15 8.85  FUAAAMA 15845 17202 21013 24042  259.75
FeAe 3 R 974.53 1,167 1,449 1,544 1,690  FkHA 35.12 34.40 42.02 48.08 51.94
FAAT TR 2 29.68 45.16 46.26 58.33 5467  FEFEA 520.60  564.41  648.18  741.60  801.22
A 9,309 10,642 10,580 12,333 12,356 M4 %A 236.17 25091 32450  387.56  396.24
FARA T 142.03 49427 49427 49427 49427  FEMMAMRK (96.98) (151.47)  (92.60) (105.94) (114.46)
Bl Tk g 6,630 8,639 8,742 8,706 8,602  AAMMETHKE 26.68 57.39 57.39 57.39 57.39
KA 379.12 62153 94491 1,259 1,652  #®EAMKE (109.65)  (15.15) 22.96 72.09  131.85
sy 3,666 4,476 4,968 5,121 5008  FAHE 566.21  617.04  964.89 1,202 1,661
A 73878 73560 69391  650.57  593.92  FiIMKA 413 2.39 2.39 2.39 2.39
ERUEIY AL 1,847 2,806 2,135 1,675 1,348  Fwshioh 13.93 22.92 22.92 22.92 22.92
= 21,001 24,724 25872 28,356 28,834 Al 556.41  596.51  944.36 1,181 1,641
s 6,620 8,937 9,818 11,687 11,159  FiiFit 68.96 78.63  124.47 15571  216.24
B 3,602 4,385 6,482 7,777 7,392 AAlHE 487.44  517.89  819.89 1,026 1,424
A IR B 1,595 2,352 2,462 3,041 2,888  UHMAME (28.29)  (18.83)  (24.60)  (42.53)  (51.19)
A E A Bk 1,424 2,200 873.90  869.03  878.86 U3 AE 344 51573  536.72  844.48 1,068 1,476
ekt A4 6,103 6,052 5,660 5,250 4,831  EBITDA 1,344 1,419 1,827 2,213 2,737
K Ik 1,201 1,790 1,398  987.37 56852 EPS (AR, &Ak) 0.45 0.47 0.74 0.93 1.29
HAudE R A 4,902 4,263 4,263 4,263 4,263
R A 12,723 14,989 15478 16,937 15990 EEWMEIE
VMR G (100.43) (119.15) (143.75) (186.27) (237.46) &t FK (%) 2023 2024 2025E 2026E 2027E
A 1,148 1,148 1,148 1,148 1,148  mK#EH
FANR 3,019 3,216 3,216 3,216 3216 BN 31.03 15.59 22.16 14.41 8.04
B4R 4,587 4,969 5,543 6,261 7,258  FaAliE (9.32) 8.98 56.37 24.56 38.21
)3 B B B R R 9,278 9,854 10,538 11,606 13,081 3B E/ 344 3.33 4.07 57.34 26.49 38.13
AR AR A 21,901 24,724 25,872 28,356 28,834  FHARS (W)

ERIES 272 2.46 2.60 2.68 2.94
ALRER e UES 0.74 0.68 0.89 0.97 1.24
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.31 5.32 7.89 8.98 11.09
2EEHAE 1,032 41158 1541 61855 2,013 ROIC 5.00 4.38 6.59 7.70 10.05
e SR 487.44 517.89 819.89 1,026 1,424 4
A 18 e 4 536.95  550.50 53156  614.04  667.66 = AfkE (%) 58.10 60.63 59.83 59.73 55.46
%% R 236.17  250.91 32450  387.56  396.24 4 AfkiLE (%) 61.01 85.66 75.38 70.48 52.97
#F MK 109.65 1515  (22.96)  (72.09) (131.85) iA#hkE 231 1.80 1.74 1.68 1.81
FEFEE (440.63)  (1,039)  (33.04)  (1,254) (260.09) &FHkFE 0.88 0.58 0.64 0.60 0.68
HezE s 10253 11565  (79.01)  (82.66)  (82.90) BiE#
BREHRLE (1,520) (2,339) (551.80) (444.17) (372.64) EEKFAHE 3.14 3.25 3.66 3.91 4.00
KA (1,495)  (2,270) (303.88) (254.51) (162.57)  RIIKH A% 8590 10,899 10,899 10,899 10,899
KB 0.00 0.00 (323.38) (314.33) (392.85) EHIKIZEHE 38.20 37.47 37.47 37.47 37.47
Az e (24.32)  (69.01) 75.45 124.67 182.78  HmBAsHF (ART)
ExKEHAE 1,403 908.90 (163.16) 481.87 (1,222)  H RO E (RATHE) 0.45 0.47 0.74 0.93 1.29
FE il (1,589)  783.39 2,097 1,295 (385.63)  AMXLH ML AR AKF) 0.90 0.36 1.34 0.54 1.75
K% 86.29 588.69 (392.08) (410.35) (418.85) AL E(RATHEE) 8.08 8.58 9.18 10.11 11.39
£ il LI A 0.01 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.16  196.62 0.00 0.00 0.00  PE () 24.31 23.36 14.85 11.74 8.50
HAE T e 2,906 (659.80)  (1,868) (402.80) (417.41)  PB (%) 1.35 1.27 1.19 1.08 0.96
LA 34 o 3R 949.99 (955.25)  825.97  656.26  418.88  EV EBITDA () 13.42 14.62 11.07 9.22 6.98
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ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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
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BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R
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S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R
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BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 AT BARICI N AN S HAR. RFARICAARIT.
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OBRERMGE (AIITAR) LA EEAATHBEEZNNWIEANITALIL, K
Z R H (LAEFTAES),.
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A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFHFIIAILTZAER, LRIEHE Fmdk) AIRN S A3 RRE N BRI EETAE, o R EBRIEMMBIE, #F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA
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AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E
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BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR
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A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275
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- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com
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RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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