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24 F 3 FIARE, #HAHREE D

SR B
g H &

FR2HAR
202544 A 18 8 | FE AR

EREL 4 A7 BRA 24 FFIR: 2024 FERATI 5314 (R R
FHF), 3E4F 5611 (yoy-21%), F=3dE4 4] 4.7 12t (yoy-23%). £
T Q4 5 AE I 12.6 12 T (yoy+4%,qoq-16%) , 12 & % #) 1.51¢ T.(yoy+5%,
qoQ-9%). 24 Fn )ALk KA LA) 0.83 T (AAL), ILA) IATEH
82%. 3] 24Q4 V= EAFVKT RMATIERL (3.1 1eL), £ F 24Q4
K 5 TAA FTAe B AR = RS 2 T 4 AR TR o B A
R AR X ET, ARRBZTAALHLE, %£H “EE 4.

RAH X BB RDA T, AARBENBEFETEEFEA LR

B R R Se, EF ST RBELSRE ) ikt R EA, RABES S RA
FrF, 24 S NR-4.7%Z% 27.5 e, £#%F H-56pct £ 27.2%,
TANEBESF, 24 FZA BB/ ZREIFTEREFRILFRCALLHNREIL
55 H1-18%/-25%/+4%/+9% £ 15.4/3.9/8.9/7.3 7 mlok, N3] 8 % =% VA
RERAKEED BAELHZME THERMN, £F 24Q4 #HH 3Kk 5 A
+71%/+9%/+4%/+6% % 22.8/3.9/10.2/8.2 7 7Tlvk., kR TRAHR Ik, 24
FINF+2.6%ZE 18.2 e, £A1FRF-3.1pct £ 7.1%. 23] 24Q4
£ A B 3R 18-6.4/-3.5pct £ 16.0%, £ & F R st il i ARim LkFREA,

BHF12AZRKRBRAHOFRILT R, BEARRBEZTABL

#ENAS, 25 F1-2 A =R EHEd 0 R FIk-14% % 2596 4, % £ 4
AT B, ZRERIZREITEEFB/LFR AL LHA
23.0/3.8/10.2/8.5 77 LIk, #4415 H1-4%I+0%/+0%/+4% . HAVH it 4
ME A ZRd LN EREGRARRAIRLET, KRRER AL Lo

FEBR B S EIRA), KRIrELEHEFEN 5] AHE

1B 24 IR, NS R AT B E 60 ok, 6 T b TR, 6 7
b, BFIE4T AR, 15 b AKE K BIRAIZ T, b, F7587vbw
FBAA KA BIRA) 2 RIEIR, HEEEAANM, AAFFELT R
T, 57 1 T obdf — KA ® 7R AT IRARR B €% s A3 F 5 42,

A 5 £E1E

AV 4 25-26 F )3 5% A#1H 10.2/12.6 7L T, 51 N 27 F )34 #1iE K 14.9

7T, 25-27 F )24 1% #) B b +83%/+24%/+18%, EPS 1.79/2.21/2.61 7,

LTI 8] 25 §°F3 10 42 PE #6185, 5N 8 TEHARMKY . A& A

MKHABRAEF AR B4 A, 4T 6] 25F 1542 PE, BAr 26.85 T
(AT1E% 25.06 T, 5 25 4 14xPE), #£#F “HH” 4.

RIeiT: RAEE KF SRR, RAH KRR,
ZEMMIEARE L

BE PR (ER) :

B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

Zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

Em
yangzepeng@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070267

A X

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 5,311 5,303 6,624 7,336 8,140
+-% (26.75) (0.15) 24.91 10.75 10.96
2B BN 84 A (AR T E ) 704.16 556.73 1,020 1,260 1,488
+-% (58.46) (20.94) 83.16 23.54 18.09
EPS (AR T, R##EE) 1.24 0.98 1.79 2.21 2.61
ROE (%) 9.86 7.32 12.51 14.63 15.99
PE (1%) 19.36 24.49 13.37 10.82 9.16
PB (1%) 1.91 1.79 1.67 1.58 1.47
EV EBITDA (4%) 10.23 11.58 6.70 5.48 3.89

TR NSNS, RN

B (AR D) 26.85
AN (ARTH KRE4A17 8) 23.92
AL (AR T ET) 13,634
6 AMAFHERIH (ARTAET) 191.57
52 A& E (AR D) 18.81-26.64
BVPS (AR ) 13.33

BAHh AR

) — k%
06) 7 i%300

l; ! | J\,‘w‘a"»m‘
Y

(12) T
Apr-24 Aug-24 Dec-24 Apr-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: “THASFER
BH (IR dHE (L) EPS (&) P/E (x)
PB4 B ERD 4R 178 4A178 2024E 2025E 2026E 2024E 2025E 2026E
A A 002001 CH 21.50 661 1.91 2.12 2.33 11 10 9
# & e st 600426 CH 20.76 441 1.84 2.01 2.31 11 10 9
7 A4 605016 CH 17.42 56 0.77 1.06 1.38 23 16 13
3 15 10 9
E: FTHeN 8] AA) ¥R A Wind — 2
TA KRR : Wind, fEEHF5T
B&2: NEAUANEHE B&3: N85 HRILA
(B R) (B7H L)
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THRR: N NE, ERFTR FHRR: NEnE, ERFRL
B&4: »NEERILEAEHRL B&5: AHFAEHRR
60% - —— R RBRA - - - - KERES  —— i o — HEERE - - - - FREENE
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——— MHRR = = —FEEAE
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1% A
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R R AANE, EEFL FHRR: NANE, LEFR
B %6: £%4% PE-Bands B%7: #£4%1 PB-Bands
(AR (AR ) ‘
— 2 REL
81 58 -
60 fp=e=d ===+ === 25x 3 2k’ 0 0 T s T T T meee—- 4.2x
- = = 20x - — = 3.5x
40 15x 29 2.8x
10x 2.0x
20 14
5x 1.3x
0 ; ) 0 ; )

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24

TR Wind, # &5 FoAtRR: Wind, # &5 %

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

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 5,084 4,710 6,463 7,034 8,126  FaMA 5,311 5,303 6,624 7,336 8,140
EI 2,336 1,995 3,474 3,585 4,934  FLRA 4,065 4,285 5,135 5,425 5,747
R K 53271 54153 34171  636.44 44895 F AL AN 49.33 44.51 43.06 47.68 52.91
FeAe 3 R 4.84 6.49 32.48 10.68 3721 FLRHA 44.60 46.24 66.24 73.36 97.69
FAAT TR 2 58.12 67.91 152.90 91.63  179.71  #2% A 25020 17400 16561 18340  268.63
HH 78355 60868 41835  666.59  482.87 M5 %A (9.76)  (12.41)  (38.91) 10.36 (1.23)
FARA T 1,369 1,490 2,044 2,044 2,044 FFBAARK (21.70)  (11.72) (9.94)  (11.00) (12.21)
FERFF A 4,629 5,176 5,081 4,923 4812  AAMBEEHKE 16.36 (6.90) 50.00 50.00 50.00
KIBF 15.01 33.23 33.78 49.33 64.88  #F4AE 49.15 80.88 80.55 51.59 30.55
sy 2,729 3,925 3,850 3,709 3,556  BFLAIH 79757  656.93 1,192 1,470 1,734
A 26325 27564  271.36  266.57 26129  FLIHKA 4.05 1.52 0.00 0.00 0.00
HAAEFEAD R~ 1,621 94205 92525  898.19 92946  FwIE 6.67 17.59 10.00 10.00 10.00
Wt s 9,712 9,886 11,544 11,958 12,938 A& 794.96  640.86 1,182 1,460 1,724
s 1,994 1,253 2,336 2,097 2,571 FRi3AL 90.73 84.13 16235 20057  236.85
FEAlEE S 180.15  139.83  200.00  200.00  200.00  ##Ii 70423  556.73 1,019 1,259 1,487
A IR B 640.92  539.83  316.03  889.46  387.71 U HMAIMHE 0.07 (0.00) (0.51) (0.63) (0.74)
A E A Bk 1,172 573.11 1,820 1,008 1,983 U3 3] 44 70416 556.73 1,020 1,260 1,488
ksl [ 577.48 1,032 1,061 1,252 1,070  EBITDA 1,137 1,057 1,527 1,905 2,290
K Ik 42625  887.50 83141 64253  460.83 EPS (AR T, %K) 1.27 1.01 1.79 2.21 261
HAeAER A 7 151.23 14448 22913  609.13  609.13
R A 2,571 2,285 3,397 3,349 3641 EEMAIE
VMR G 1.94 1.94 1.43 0.80 006 2HFE (%) 2023 2024  2025E  2026E  2027E
A 569.99  569.98  569.98  569.98  569.98 ARK#Y
FANR 73433 769.95  769.95  769.95  769.95  FIMA (26.75) (0.15) 24.91 10.75 10.96
B4R 6,338 6,785 7,448 8,266 9,233  FLA)H (59.06)  (17.63) 81.38 23.35 17.97
)3 B B B R R 7,140 7,599 8,146 8,608 9,297 V%A 54 A1 (58.46)  (20.94) 83.16 23.54 18.09
Pk i) %P & ] 9,712 9,886 11,544 11,958 12,938  #HAIEH (%)

EXIES 23.47 19.19 22.48 26.05 29.40
ALRER e UES 13.26 10.50 15.39 17.16 18.27
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.86 7.32 12.51 14.63 15.99
Z2EEHAL 1,234 750.36 2613 776.71 2,705  ROIC 13.76 9.44 22.23 24.92 35.13
A 70423  556.73 1,019 1,259 1487 24
A 18 e 4 35546  416.60  384.69 43523  567.13  HEAHKE (%) 26.47 23.11 29.42 28.01 28.14
%% R (9.76)  (12.41)  (38.91) 10.36 (1.23)  #athE (%) (18.06) (8.14)  (26.99)  (23.13)  (37.90)
BAMK (49.15)  (80.88)  (80.55)  (51.59)  (30.55) EALFE 2.55 3.76 277 3.35 3.16
FEFEE (1.01)  (229.72) 1,360 (808.13)  753.11 kb 2.06 2.92 2.31 2.75 2.71
HiezEas 23402  100.04  (31.76)  (68.34)  (70.35) #HiE#kAH
BREHRLE 254.74  (1,634) (598.44) (176.13) (375.45) EFEFFHEE 0.53 0.54 0.62 0.62 0.65
KA (961.29)  (1,133) (235.52) (260.00) (437.96)  FKIkH A4 FE 8.39 9.87 15.00 15.00 15.00
KB 1,149 (573.35) (0.55)  (15.55)  (15.55)  mAtUkE&A4EE 712 7.26 12.00 9.00 9.00
Az e 67.40 7248 (362.37) 99.42 78.06  EHEHER (AKF)
ERxEHAE (1,422)  147.85 (535.58) (489.39) (980.97) AR (RAMHEE) 1.24 0.98 1.79 2.21 261
FE il (24.03)  (40.32) 60.17 0.00 0.00 HRZEAEA(RIME) 2.16 1.32 458 1.36 475
R IHEH (190.00) 46125  (56.09) (188.88) (181.71) AW = (RAT#:E) 12.53 13.33 14.29 15.10 16.31
438 R 3 Ao 0.01 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 375.45 35.62 0.00 0.00 0.00  PE (%) 19.36 24.49 13.37 10.82 9.16
A F AL (1,583) (308.70) (539.67) (300.51) (799.27)  PB (f%) 1.91 1.79 1.67 1.58 1.47
G 3 o 64.77  (724.02) 1,479 111.19 1,349  EV EBITDA () 10.23 11.58 6.70 5.48 3.89
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

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

' | KX 1
&A% (002597 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o &K% (002597 CH): #Hsaktsft (FH) AN, TN F/RARKEN S FEEFARN 6T H 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 SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B kA5 R T BAYAR O IE A B AT AT AT A0 W 44 5 o R E P AT A 69 40 % AL 764 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
Ao

o £&KEX (002597 CH): EHRIEAMMWAIRAS] . LT A8 F/RALFKE NS FEF ARG A S E— XL @AIRIER
8 A ik 1% 3 A L,

o BRIEKMMMAIRNE] EF NS Fa/REFEZTNSE], BRIAAHEAA FIREHB XL P B ERAWFEERIELATR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

# 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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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



