IE R R ARE

\ FALAE® (002179 CH)

LHREAK, L4 H RS

OO feRE S

.' .' HUATAI SECURITIES

SR R
REME

FR2HAR
20254 3 A 29 A | +EAMR

PALK R AR, 2024 552 L K 206.86 1L (yoy+3.04%), V3E4
#] 33.54 12T (yoy+0.45%), =34 #] 32.78 1. (yoy+1.03%), 1&F 4
ML AT M 69 36.18 fCn 3B 44, £ ERA AT LFELEEKHB. 24 F
ML E KA, n ) Kok KR @4F, FAT &5 AFAlEGE K,
FERI#N “TWR” X5, ABEGHERERZCRRZAES B AR, T
HEXEHEAR, EN“TEL” EREMZEEAPHNFT— P
KRB, THELA D — B, Lok g 2Rt e “EN7 T4,

ERUNREREEK, ZHLAEPNRTH

24 &\ 3t B4 % TGN IR B A I AN R BRI B, N B R A £k, L AR
MK, THE., @A FEAR, ENERNLLZET S ALK, BEHAHIEH,
Wik R 45 E AN 162.10 1z T (yoy+4.58%), £ 4% 39.37%
(yoy-1.48pct); stk B A 48 % 84 % IILN 28.42 1. (yoy-9.70%),
241 % 2556% (yoy-0.88%); kA Rk 7 £FE KN 16.34 1L
(yoy+4.44%), 4% 28.33% (yoy-2.79pcCt). 4 8] 4§ A+ AT IR AL £ % 1K A%,
AR m, BN BidmAFE, AERAFHDERF T AT+ T
ok, BAREAE 36.61%, & ESFRAAR Y 1.34pct.

FE R MERTT M, BOFLERRETRLE >

24 SN Ak A& 18.75% (yoy-0.74pct), H P 4E % A E 2.36%
(yoy-0.3pct); &% F % 597% (yoy-0.67pct); #F & % A% 10.89%
(yoy-0.06%) . 4% 4 I 4% 21.50 124 (yoy-30.38%), 4754k F 1 & K
Fo &F NS AFE MBI NEER, KR FHE R ZIR, BHBIR &
A EFE AN ERT K, BRI FRFTBRRFARLR L AE A A 69iE 2
A, HERABOHBERRKE, Bhhna#RHAR, T8 FX4LERE
B R D) B R ARG BIRA I, T E LA E R AR R R AE KA E
RERAR B A A, GO FABFERA, ABEEKEL A,

B A M 5 F1E

FREMT R EERGATHNARZ Y, FNE = mhit—2gNikET,
HATT AN S BAFAM, Wt 5] 2025-2027 )3 £ 4 L iE 5 A A
36.49/42.55/47.07 . (#T{E 2025-2026 F4 %% 43.92/51.86 1z, TiA
17%/18%). *T b/ 5] 25 F Wind — & 48 PE {44 38 1%, 4 F /4] 25
% 38 4% PE, B 65.36 T (#7414 68.31 T, #F 25 F 33 1% PE), %4
% «5,—’:}\» 1_}:%\0

ReRT: Bl i E LRAAY; HRERAESF RS LFILRETRIAL,

ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 20,074 20,686 22,067 25,603 28,357
+-% 26.75 3.04 6.68 16.02 10.76
2B BN 84 A (AR T E ) 3,339 3,354 3,649 4,255 4,707
+-% 22.90 0.45 8.77 16.62 10.63
EPS (AR T, &) 1.58 1.58 1.72 2.01 2.22
ROE (%) 16.06 14.05 13.86 14.69 14.67
PE (%) 26.61 26.49 24.35 20.88 18.88
PB (%) 4.34 3.77 3.42 3.11 2.82
EV EBITDA (%) 20.38 19.37 18.23 15.58 13.84

TR NSNS, RN

B PR (£R):

B AR (AR, ) :
R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER

tianmochong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521120001

AR
SAC No. S0570523050004

A X

AR (AR ) 65.36
&M (ART RE3 A28 1) 41.95
L (AR T E7) 88,861
6 A AFH B ARLH (ARTEF) 678.42
52 AMAEE (AR M) 31.39-47.56
BVPS (AR ) 11.14

BAHh AR

—_— it

06) %300

41

28
15 f’
2 9

1) 4
Mar-24

Jul-24 Nov-24 Mar-25

AR : Wind

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



, § KN 1R E 5
F4LE (002179 CH) o VM susrai secunmes
B&1: “THAIfEEkR

B (R 4 (mn) & %(x) 4 %(X) ROE(%)
raaK  BRERD 2025/3/28  2025/3/28 25E 26E 27E 25E 26E 27E 25E 26E 27E
MAEEE  002025CH 56.62 25868 31 24 3.4 3.0 12.12%  13.52%
FREF 002935 CH 15.95 6803 54 43 4.0 3.7 747%  8.83%
¥EEM 002049 CH 66.67 56644 29 24 3.9 3.4 13.54%  14.84%
FHE 29772 38 30 3.8 3.4 11.04%  12.40%
AL 002179 CH 41.95 88861 24 21 19 3.4 3.1 2.8  13.86%  14.69%  14.67%
d: P A, AAFMM K Wind —E M.
FH KR Wind, &5 M
B£&2: $H#AEE PE-Bands B£3: ¥HEE PB-Bands
[N: %) (AR )
PR P A
74 A _ 90 -
e=! '..——_-____
- '— P = —| -—
55 Tmw=p — —_——— eecece- 45x 67 4 - . T = === 8.1x
- — = 40x - = = 6.9
37 30x 45 5.7%
25x 4.4x
18 22
15x 3.2x
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

FA kR Wind, &R FARR: Wind, E R

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



B0 £ RIE %

42%7‘5% (002179 CH) il X : .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 27,600 31,043 33,839 39,562 40,743  EHRMA 20,074 20,686 22,067 25603 28,357
b 9,886 9,165 10,481 11,320 12,914  FkKA 12,456 13,114 14,060 16,392 18,282
B 8,339 12,648 9,418 12,845 14,162  FLkAtL Alm 116,70  135.88 13240 15362  170.14
FeAe 3 R 41.99 28.72 46.71 40.81 56.13 FLFA 533.69  487.87  507.54 588.86  623.86
FAAT TR 2 75.82 96.93 87.35  126.46  110.36 FEH A 1,333 1,235 1,412 1,587 1,701
A 4,190 4,699 8,083 5031 10,866 M4 A (150.84)  (96.17) (253.42) (290.43) (324.67)
FARA T 5,067 4,405 5723 10,199 2,634 FABAARK (79.01)  (87.02) (88.27) (76.81)  (85.07)
R~ 7,970 10,204 10,274 10,750 10,941  AAMMEEHIE (13.63) (1.83) 5.00 10.00 15.00
KA 370.58  349.00 45519 56457 67534 &4 175.03 54.67 53.99 54.33 54.16
sy 4,473 6,493 6,689 7,270 7541 ELAIH 3,686 3,729 4,060 4,740 5,248
A 78431  776.63  858.09  961.78 1,015 FdsbkA 51.67 53.35 53.35 53.35 53.35
HAAEFEAD R~ 2,341 2,585 2,272 1,953 1,709  Fas Ik 4.16 18.53 18.53 18.53 18.53
= 35570 41,247 44,114 50,312 51,684  AlHEIR 3,734 3,764 4,004 4,775 5,283
s 12,498 14,716 15148 18,667 16,907  FifFAk 198.00 21627 23525 27435  303.51
B 606.50 37558 37558 37558  375.58  AAi 3,536 3,548 3,859 4,501 4,979
A IR B 4,953 6,574 5,785 8,623 7,446 UHMEAARE 196.47 19363  210.62 24563  271.74
A E A Bk 6,939 7,767 8,988 9,668 9,086 Y3/ AN 5] 4 A 3,339 3,354 3,649 4,255 4,707
ekt A4 1,057 1,278 1,125  997.50 84533  EBITDA 4,030 4,275 4,478 5,194 5,742
KK 584.25 754.52 601.64 474.50 32232 EPS(ARM, &XK) 1.58 1.58 1.72 2.01 2.22
H AR R 47295  523.00 523.00 52300  523.00
R A 13555 15994 16,273 19,664 17,753 I &M EE
VMR G 1,518 1,655 1,866 2,111 2,383 AtEE (%) 2023 2024 2025E 2026E 2027E
A 2,120 2,118 2,118 2,118 2,118 RK#H
FANR 7,384 7,705 7,705 7,705 7,705 FAKA 26.75 3.04 6.68 16.02 10.76
B4R 12,459 14,541 17,039 19,919 23,085  FikAlid 22.04 1.17 8.86 16.77 10.71
)3 B B B R R 20,496 23,598 25975 28536 31,549 3 EHA 344 22.90 0.45 8.77 16.62 10.63
R A AR AR S 35,570 41,247 44,114 50,312 51,684  FHAIRSH (%)

ERIES 37.95 36.61 36.28 35.97 35.53
ALRER EEIES 17.61 17.15 17.49 17.58 17.56
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.06 14.05 13.86 14.69 14.67
2EEHAE 3,088 2,150 3,042 3,479 4,016 ROIC 28.86 22.43 22.19 23.75 24.65
A 3,536 3,548 3,859 4,501 4,979  fEfEfe S
A 18 e 4 44584 60112 63299  703.73 77853 K AHE (%) 38.11 38.78 36.89 39.09 34.35
%% R (150.84)  (96.17) (253.42) (290.43) (324.67) & AHHE (%) (37.55)  (30.51)  (32.62) (32.77)  (34.74)
#F MK (175.03)  (54.67)  (53.99) (54.33)  (54.16) AFHFE 221 2.11 2.23 2.12 2.41
FEFEE (1,342)  (2,189)  (1,028)  (1,256)  (1,234) &#E 1.85 1.76 1.68 1.83 1.74
HezE s 77452  341.00 (115.29) (125.16) (128.38) #iEfkH
BREHRLE (2,339) (1,462)  (644.93) (1,115) (900.49)  EFFFEH#FE 0.60 0.54 0.52 0.54 0.56
KA (2,394)  (1,543) (536.64) (997.97) (778.91) Rk A E 3.03 1.97 2.00 2.30 2.10
KB 0.00 0.00 (106.19) (109.37) (110.78)  EAHIKZE 4% 2.80 2.28 2.28 2.28 2.28
FAIF A 54.83 80.60 (2.10) (7.41) (10.80)  HmAs4F (ARTT)
ExKEHAE (803.11) (1,385) (1,081) (1,526) (1,521)  HEROK S (RATHERE) 1.58 1.58 1.72 2.01 2.22
FE il 168.49  (230.92) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.46 1.01 1.44 1.64 1.90
K 54425 17027 (152.88) (127.14) (152.17)  HM47 = (RAT#EH) 9.68 11.14 12.26 13.47 14.89
£ il LI A 489.25 (1.39) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (106.22)  321.35 0.00 0.00 0.00  PE () 26.61 26.49 24.35 20.88 18.88
HAE T e (1,899)  (1,645) (927.80)  (1,398)  (1,369)  PB (4%) 4.34 3.77 3.42 3.11 2.82

A 8 0 R (48.70)  (692.55) 1,316  838.71 1,595  EV EBITDA () 20.38 19.37 18.23 15.58 13.84

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3



B0 £ RIE %

FAAE (002179 CH) )\ MM uardsecunmes

I

AT W
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, 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) I TR & =1 4R,

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 E LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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

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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

; p KN 4
#4568 (002179 CH) L b ERIESH

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o TALE® (002179 CH): A caetsfit (FH) AMRAE) . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T % 7T
AAE 1%3R 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,

(H-ZF2UEHRE

o DATITEFE, KT, BE L RKARAMEALF RIE KRR E TR R GARGIERRKITANZHBAR . TFRMF .
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
3% FINRA & U T AT 69 RE R R o AT ITARIE S8 il A1 69 AR N Ao B AV AR /) 3T 8, L360R B 2 8 4T 4%
AT B89 08N,

o FHLAE (002179 CH): HFIEAMMARAS ., HFASF/R LK N8 EEFARG NG E— R L @IIEHR
8 etk 1% 30 Lk,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

o KIREFTH MU &, SibAEBUUEAE, TH RN E R H EPTRIERG B RABH, T 2K B3 F 348 &%
Fild, /TR TEAER AR, BRFEZERAEGHGIIBEA, REEFBEFEZNELOEAR (BFIFIEERE
FEHGHSIAMM), ETETEEROAMAA, ZEBRTELLEALFEN FH KRN, TAETH K A4 R A EHIZ
T AR RO I P e B AR K& 095 AT IR B 69 D b a9 NTFF X S a9k d . EATAERR A T AHIZFIEAR
RAEZETIAGIERGAETR S o ZFHTHEIRIERE LA RIS N EAERG— )G R, ERIEREDA RN
g, e headsit (BB AMRAS. iR (XE) AR S BRAEFH ¥ AT R EFTIE,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
], FARTE F S @ R AR DL, 36 KA AT R AT R AR L. AR (I A3) AR 8] 7T R A AR AR (U
F BRI &) % 32C KO R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

42%7‘5% (002179 CH) dedhe | X .'.' HUATAI SECURITIES

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A.: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



