IE R R ARE
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ARG, KEHE I RK

SR R
Hie % bRk

E R
202544 A 03 A | ¥ H A

N BN 2024 F kS BB LN 132.36 12T, FlH-10.53%; 1384 F)iE
22.94 e, F-456%. 4Q24 ¥ & gk N 23.38 1L, R H/FIL
-44.58%/-43.67%; V3#&4%#1i4 5.75 10T, F)H/3RI+67.56%/-18.19%. k%
A AMFAL (24 )24 F1iE 19.71 12 71), 1823 % F BARF M~ KA
FFAINT B LIPN 8.78 /LT, 2FHIMAR LIEKAR 5 45, HITAR
L5 HARBEPER, TARCEMAT DR HEK, EHFENTFAL,

AR S BAME R FINE K BIR

AR LT HT AL Rk 4 A AT K 234 1L, Rl H+54%. B E 24 F RN
TP Anh X AR ENEE 14.08GW, EiHIREKF 45 7 7, 2024
F e FICN 30.69 1271, FH+552%, # EF|BAFHEEREK, M
HAREFBANT LT RA. BRTAT LS LFH8EK 249 L, #)

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

IR AR
sunyixin@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070041

A X ¥
AR (AR ) 7.42
&M (ART RE4A28) 6.48

FMERF FRRE 0.46%, A7+ & TRAKKF, TR (AR S ET) 32,511
6 A AFH B ARLH (ARTEF) 326.70
B HERAA AN, RS Beps rt e
F RN HA PAZIER 8.75%ALAR, A FFINILF IS 18.54 1C L. B A%
F R R PE N R AR R KA AR AR, R KB R R R R 5 AR
W EEEFRE AR KA T 0SB T AR D TFHRT T A
HTHINAET 2N AN E, 4 8780 LE LM, k4 ETak, %) ——fﬁx
FR
66
AMC )&% 5 4R, BF5 > R4 A EE 3 6
AMC F 2 8] 5T = 2024 %5 471 3.50 1T, &FH @ AL4L 318 1C .
T, WEHAL 114107, B4 H1+145%., -25%., ARF 3% 4 F 5L %A .
#0.66 LU, FIHLTH. A=K =k K4 2024 F4738 858 59.5 L, N ™
A ABS. # Ak R F B KT H 15 A% F LB T MARE LT * 68107, O r2d  Au2s  Deszd  Api2s
T BEshRERE, ¥R HRBRAE, AMEHFiTL, £1Q25
B LA AT IR B AT RS L BUER E 78 1L . AR wind
B AN 5 1A
FEFIRRIBAKFREE K, £ FAEFIN; 1Q25 MAETHA K
EMBITE, WS RARETAEEE, €% FRAET RN, W
2025-2027 4 EPS 0.53/0.59/0.66 T (2025-2026 #7448 % 0.43/0.48 T,
L8 229%/23%) . T L 5] 2025PE Wind — & A 15 12.46x, # B\ 3]
AL R L M NIE K TR A RAIE KA H, 45 2025 4 PE BN ZE
14x, 4 ENFE, BN 7.42 T (A714 5.85 7, 3t & 2024E PE # 15x).
R4t KENE, THEH A&,
ZERMIBARE RFA
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 14,793 13,236 15,180 16,879 18,728
+/-% 4.39 (10.53) 14.69 11.19 10.95
2B BN 84 A (AR T E ) 2,404 2,294 2,636 2,967 3,306
+-% (4.28) (4.56) 14.91 12.56 11.43
EPS (AR T, & A7 #7) 0.48 0.46 0.53 0.59 0.66
PE (1) 13.50 14.09 12.23 10.98 9.82
PB (4&) 1.13 1.04 0.99 0.94 0.88
ROE (%) 8.64 7.67 8.24 8.79 9.25
ROA (%) 1.84 1.34 1.41 1.54 1.66
TR AR NE RSN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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Bil: BETASLFELUAEY

m R AL FRFEAEE mBFEE wPR mHRRLS aREE  miEk

100% - 3%
90% 1 .
0,
80% - %
70% -
60% -
14%
50% -
21%
40% - 19%
16% 14% .
30% - 13%
48%
0, 4
20% o
28% 30% 29% 26%
10%
0% r . . . .
2019 2020 2021 2022 2023 2024
AR AANE, REFR
B%2: T8 PE. PBWind —&#Mi
EWIE EPS BPS PE PB
Lty R L) (2025E) (2025E) (2025E) (2025E)
bR A 000617 CH 819 0.50 8.39 12.94 0.77
AR A 002423 CH 289 0.87 10.58 14.38 1.19
B #%F A 600061 CH 454 0.46 8.41 15.44 0.84
ER N 600390 CH 255 0.80 9.96 7.08 0.57
+ Az 13.66 0.81
FH&K 12.46 0.84

E: RfELA 20254 A 2 B, EPS. BPS % A Wind —#
WA KRR Wind, &R

R e

1) BRI, BRAAT . BAEKAT . AMC. k5 Fa) 2B R TAT LB R K,
BRBNTR G HZERILNATN.

2) THEHRN G, BRALFERETH, BT HERAMXEERS, T 5L 0BT R+
BB R R

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



AAF A (000987 CH)

A

B0 £ RIE %
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Z A

FliH % gl i &
2R (ARFER) 2023 2024 2025E 2026E 2027E 4 #HFE ARTFEA) 2023 2024 2025E 2026E 2027E
LRI ON 14,793 13,236 15,180 16,879 18,728 HMAAINLLEM 18,397 18,689 19,249 19,442 19,636
F 4B BMERN 652.72 451.00 463.00 407.00 401.00  4A&¥* 45,539 57,997 59,737 60,334 60,937
ALEBN 4,787 3,780 3,572 3,635 3,707  AMH~ 123,235 143,126 147,420 153,422 159,620
LV RN 9,354 9,005 11,145 12,837 14,620 &%= 187,170 219,812 226,406 233,198 240,194
Fd (10,747) (10,932) (11,524) (12,765) (14,144) 4253 9,396 7,244 7,462 7,685 7,916
e (1,207) (1,166) (1,243) (1,275) (1,423)  Hieffx 136,228 166,658 171,080 175,479 179,856
BRI K (235.98) (373.00) (200.00) (200.00) (200.00) & fi4k 145,624 173,903 178,541 183,164 187,772
A (9,304) (9,393) (10,081) (11,290) (12,521)  F& A 5017 5017 5017 5017 5,017
BiE A 4,047 2,304 3,656 4,114 4584 @ SHEAERG 12,917 14,738 15,033 15,334 15,641
F I 342 879.00 200 2,00 200 HiRE 23,612 26,153 27,814 29,683 31,764
ER 2 (5.20) (2.00) (2.00) (2.00) (2.00) & 41,546 45909 47,865 50,034 52,422
F)i E R 4,045 3,181 3,656 4,114 4,584
B AFAL (725.20) (447.00) (514.00) (578.00) (644.00)
% #14 3320 2,734 3,142 3,536 3,940 fEL5BAIKFE
VB F S 916.15 440.00 506.00 569.00 634.00 4#HFE (%) 2023 2024 2025E 2026E 2027E
=R e AN 2,404 2,294 2,636 2,967 3,306 EEHFE (ARFEFF) 2,404 2,294 2,638 2,968 3,306
e 3548 37.04 37.04 37.04 37.04
KR EPS (AR 464 6) 048 046 053 059  0.66
2HEE (ARF) 2023 2024 2025E 2026E 2027E  PE (4%) 1350 1409 1223 1098  9.82
AT 571 621 654 692 7.33 BVPS (AR ##HE) 571 621 654 692 7.33
L34 9 017 017 017 017 017 PB(#) 113 104 099 094 088
EPS 048 046 053 059 066 ROE 864 767 824 879 925
EPS (R A74%) 048 046 053 059 066 ROA 184 134 141 154 166
TR RR: NENE, EEFF LN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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PHTIFE 9
AA, HB. B2, FHIE KRS R RIS A AR BT AT ARG IE R R RAITAGNMAZ R RAE, A
Bk R T3 3 A I BT R A 4 SL R S U FT 34 60 25 L 4 K BT AE 3R 6

— 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRIMAR., EIE KA RAD R A F RIotE KRS B IIRAIIER R EITANSTBAR . TEIIF . pATIF A
A8 A AL 5 KB AR R AGAT G IE R R EAT AH AR A M G- A 5. RIEFITRAN “Ax AL &4 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
No

o A& A (000987 CH): B FIERBEMARNE ., LT NaF/RELKENSNAELARERAADZAE 12 N A=
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o A& TR (000987 CH): HFIEHRMEHA RN, TN f/RAKEN)EARERLFBZA 12 ANAAY ™
ARG N 8] AL FL T ARAT IR 5 OB B 6

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (AT XET) KT, FTRINETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HEAZ TR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAEHIAMBETHER, LRIEHR (I AN SRS KIRE RN BRI EET L, R BRIERMBILSE, #F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

YABIPE . CHAZIPE . BARN AT, VA FiE R AP AR 8 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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

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

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- 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

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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