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HUATAI SECURITIES

2R =AHBHE 25 FEIKEE

BFIFR () :
B AR (AR ) :

L EHR SR EIP
20254 4 A 19 8 | +E A HHEAE R

A #hL
FH AR AR, 2024 FRIFI 7249 10 (yoy-6.99%), Ja#44)  SACNo.S0570519080006 xiechunsheng@htsc.com

111.93 1% (yoy-319.86%), #adk#%£1-11.02 12 (yoy-498.13%), b o CNo-BRE +(80) 21, 29672036

Q4 % A F 4 1841 1t~ (yoy-27.59% ), Y2 & % #-12.08 1z T 50 R AR
(yoy-652.08%) . 2024 4/ M N/J3 44 A& F &A1 (84.79/5.06  SACNo. S0570524070001 linhailiang@htsc.com
), £H8: 1) X FaFRh, 8] ZFHMFT A TR R ZIEKK S +(86) 21 2897 2228

BERA&HR B ; 2) 2024 F 12 A A RBRBMA 70T, E FHE=—HRIL
RELABGERET, N3 25 FEUR LR SEE, B “ETN” iF4, LS ¥ &

AR (AR P) 9.74
HERBLEEBHAE, 25 F98 7 H oA (AR HRE 4 A 18 B) 8.22
2024 SF A K B SGE AL H R AE 21.82 LT, FH-26.35%; F H4pg  THARREZ) 12,989
A RN 5059 1L, RH+495%, AANK, AEAKIE Fapg o1 EAIREE (SRFT) 201126
REBREFFT, NAFLLBLSENERT R, LHEESZ—HL  aups s ) 708
Bk, BMA DR Y @K,

R A % B

“EBA—HN RFHNAITERE »
2024 4 12 A AR KA H#F 3= — AL 4 AT FRE, T 2025 4 3 %) —
ALlBARER. T HARERRZGLTHEERS LAH P AL TR 20 o

8

P2 AT AR, NS A ARG, 20256 F 1A T ANG HATE W A
B MG HCRE T (£ R 5 AR, AR CRARA Ml‘
HHEE R BAVNA, FEHRAKAE “Fobm— L 6921 as)

REIERTHTT, N HLEEARATREAELIAL 5iTH E R,

@7 4
Apr-24 Aug-24 Dec-24 Apr-25

DeepSeek B MT RBLE, FRHAFEAR

DeepSeek WAL T, » &) “WMT @2 0RN-FE” BATTRAAEKR D, %
B, BRFEFEZNHZRELSRA, Pt TEGBAEAN%ELE 30%.
BT AR EARST 50%. B LR AW AR R A 50%. KATIAK, Al KAEZ
T, NERTRBLS TR BEAR, ALRTMA T L ESEL,

PR R : Wind

2 AR 5 R

F BN E) T AR B BRI KB, HATTF B 8] 25-26 )3 £ 4 F)
iH(23.7%, 20.0%)% 4.7 fe. 6.0 fct, it 27 HF)a&441EAK 7.7 12
L, 3R 25-27 5 EPS £ #1% 0.30. 0.38. 0.49 7. # /B2 35) k444
A 43 IAEAE  BOR B PS {8k, 7Tt 5] -F 3 25E 2.6x PSCiFind),
# 8 5]) 8] 25-26E J4 N CAGR (12%), 1&F Tt 8] F 304 N CAGR #
& (15%), % F /3] 25E 1.9x PS, TiA B4R H 9.74 T (714 10.17 7T,
3t & 25E 26.1x PE).

RIeiRT: T WAERAIAM: T HTFmA.

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 7,794 7,249 8,097 9,650 11,253
+-% 11.28 (6.99) 11.69 19.19 16.61
3 B BN 8) AL (ARTE ) 542.40 (1,193) 470.27 604.71 773.32
+-% 212.39  (319.86) 139.43 28.59 27.88
EPS (AR T, &) 0.34 (0.75) 0.30 0.38 0.49
ROE (%) 4.38 (10.27) 3.92 4.84 5.79
PE (1%) 23.95 (10.89) 27.62 21.48 16.80
PB (%) 1.04 1.16 111 1.06 1.00
EV EBITDA (%) 11.92 (11.39) 11.87 9.88 8.38

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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FH## (002373 CH)

B%&1: 2019-2024 $F/ 8] & BB R B£2: 2019-2024 SF /) 3) j2 &4 A1 E AL

m— E (L) —— Rl (%, %) m— A4 A (L) ——— Rl (%, %)
120 20.3% r 30% 15 4 STV r 300%
100 1 11.3% - 20% 10 - 200%

ao% 92%

- 10% _ - 100%
80 - 5 1 .
7.0% [ 0% . - 0%
60 - 0
-10% -100%
40 - ®)
-20% -200%
20 | -31 9% 10 LB -319.9%
30 (10 B G -300%
0 - - 40%  (15) - -400%

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

FA KRR Find, ERFR FA KR Find, R

B&3: Twd ik

WA FAE EEM (LR) PS (4%) 2025-2026E
EABKR  EERS (=) (L)  2024AIE 2025E 2026E 2025E 2026E A CAGR
R BAL 002415 CH 28.37 2619.5 925.0 1055.2 1181.1 2.5 2.2 13%
KAy 002236 CH 15.59 514.3 321.8 356.3 394.0 14 1.3 11%
# Al 300590 CH 11.75 54.0 11.6 14.1 16.9 3.8 3.2 20%
3 2.6 2.2 15%
bE: SR E 2025/4/18, M Ay iFind — 2 A
7 . iFind. &/ R

THELERARM. §EGUTLETHTHELBHNL, LEHRARE, THTH
TR, AN N AT A

THFEFAR, BN @B EER B EIREAST S, ERLN )T HEF A,
7 R ABAATA B EMTEAK, BB SN R LA F = 4 AR R,

B %4: FH#H PE-Bands B£5: F7%##& PB-Bands
(AR ) (AR )
— A
19 -
S N | V" YR 2x 0 w3 T T MR ST T T T T T T el 2.0
10 It - = = 20x - == 17x
’
15x 1.5x
5 4= iy P
Eé | —— 10x 1.2
0 o — 5x 0.9x
(5) - ! . . . . . )
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA kR Wind, ERFR FH KR Wind, #
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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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 11,562 11,507 12,718 15501 17,306 Bk A 7,794 7,249 8,097 9,650 11,253
b 4,293 3,727 3,985 4,785 5875  FiAA 5,107 4,993 5,444 6,454 7,480
B 3,869 3,752 4,408 5,523 5936  FkAE Al 45.47 44.07 49.23 58.67 68.42
FeAe 3 R 22210 20473 27200 29620  366.36  FkFHA 1,145 1,113 1,053 1,158 1,328
FAAT TR 2 107.96  156.36  138.86  213.01  197.30 ¥ A 34429 35358  348.15  386.01  427.60
A 2,276 2,469 2,704 3,428 3679 MHEEA (84.11)  (89.37)  (53.44)  (55.01)  (59.38)
FARA T 793.80 1,198 1,210 1,255 1,253  #ERAERK (37.64) (848.25)  (40.48)  (48.25) (112.53)
R~ 8,149 7,005 6,748 6,562 6,386  AMAMMEEHIE 176.51 (161.22)  100.00 50.00 30.00
KA 487.46  456.34  430.77  408.25 38420 #H4MKE 48.15 2.74 25.45 14.09 19.77
sy 94159  950.63  906.94  927.36  962.52 ELAH 507.74  (1,148) 49259  648.64  770.90
A 825.45  647.22  454.87  259.66 46.35  FRIMREA 5.39 1.82 3.89 3.70 3.14
HAAEFEAD R~ 5,894 4,951 4,956 4,967 4,993 Bk 5.06 9.75 7.40 8.57 7.99
et 371 19,711 18,512 19,467 22,063 23,692  FiH%HR 508.07  (1,156) 489.08 643.76 766.04
s 6,359 6,563 7,033 9,013 9,854  Fii3AL (63.21) 46.69 11.07 2356  (20.22)
B 525.48 45432 45432  905.76 1,193 ##1# 571.28  (1,202) 47801 62020  786.26
A IR B 3,108 3,259 3,683 4,546 4,992  VHMEAME 28.88 (9.88) 7.73 15.49 12.94
A E A Bk 2,726 2,850 2,896 3,561 3,670 VA 54 A1 54240  (1,193) 47027 60471  773.32
E LRk 313.78 243.20 249.62 246.41 248.02  EBITDA 802.65 (850.33) 790.43 916.05 986.03
K Ik 70.00 0.00 0.00 0.00 0.00 EPS(AR®, %£%) 0.35 (0.76) 0.30 0.38 0.49
H AR R 24378 24320  249.62  246.41  248.02
RS 6,673 6,806 7,283 9,259 10,102 EE&MFLE
VMR G 51253  511.74  519.47 53496  547.90 &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,580 1,580 1,580 1,580 1580 A K#ES
FANR 6,230 6,204 6,204 6,204 6,204  FIKA 11.28 (6.99) 11.69 19.19 16.61
B4R 4,892 3,620 4,008 4,719 5505  F kAl 176.45 (326.06)  142.92 31.68 18.85
)3 B B B R R 12,525 11,194 11,664 12,269 13,042 3 AEN 84 A)iHE 21239 (319.86)  139.43 28.59 27.88
AR AR A 19,711 18,512 19,467 22,063 23,692  FEARS (W)

ERIES 34.47 31.12 32.76 33.12 33.53
ALRER EEIES 7.33  (16.59) 5.90 6.43 6.99
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 438 (10.27) 3.92 4.84 5.79
2EEHAE 890.37 14328 24276 38145  809.00 ROIC 6.32  (18.73) 6.02 7.73 9.89
A 571.28  (1,202)  478.01 620.20 786.26  #EkAeS
718 e A 359.17 366.97 362.89 336.95 290.62  #EAMNE (%) 33.86 36.77 37.41 41.97 42.64
W45 R (84.11) (89.37)  (53.44)  (55.01) (59.38)  # AfFLE (%) (26.77) (26.71) (28.24)  (29.60) (33.79)
#F MK (48.15) (2.74)  (25.45)  (14.09)  (19.77) AHE 1.82 1.75 1.81 1.72 1.76
] 160.92 (182.49) (386.84) (405.98) (105.32) &AL E 1.41 1.32 1.37 1.29 1.34
HezE s (68.73) 1,253 (132.41) (100.61)  (83.40) #HiEfk A
BREHRLE (197.42) (315.82) 17.39  (87.33) (65.88)  EiEEHEE 0.40 0.38 0.43 0.46 0.49
KA (349.30) (134.39)  (66.26) (158.96) (129.98) KNk A4 % 2.07 1.90 1.98 1.94 1.96
KB 12.46  (234.91) 25.57 22.53 24.05  FATRRHAHE 1.60 157 157 157 157
AR F A 139.42 53.48 58.09 49.10 40.05  FRigAE (ART)
ExKEHAE (347.80) (441.71) (2.36) 506.45 346.25  ARONCE (R AR 0.34 (0.75) 0.30 0.38 0.49
FE il (132.68)  (71.16) 0.00 45144  286.87 HRZEFALA(RFHE) 0.56 0.09 0.15 0.24 0.51
K% (130.00) (70.00) 0.00 0.00 0.00  HEA T (RATRER) 7.93 7.08 7.38 7.76 8.25
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (38.46)  (25.72) 0.00 0.00 0.00  PE () 23.95  (10.89) 27.62 21.48 16.80
HAE T e (46.66) (274.83) (2.36) 55.01 59.38  PB (#%) 1.04 1.16 111 1.06 1.00

DA 3 o iR 366.32 (572.64) 257.80 800.58 1,089 EV EBITDA (4&) 11.92 (11.39) 11.87 9.88 8.38

A A N o =

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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DHTIT 9
AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 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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47 #H (002373 CH) Lo Ly ERIES

A ETREEWE

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

o T A4 (002373 CH): A caetsfit (FH) AN S, HT 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T 57T
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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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,
KB RGER (FEH) ARAHIT S,

(E-E2REHE

o DI AL, WiEFT RARA R AL RIZE KR LR BAAFIELARZATANZRAR . EZRME . 24T
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAFF B, QL3R A N 3 44T
£ 0N,

o T A4 (002373 CH): K FEAMMARAS ., HFASF/R LK N8 EEFARG NG E— R L @IIEHR
8 etk 1% 30 Lk,

o ERIEKABEM ARSI LT fREBEENS, RIXRTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R H (LAEFTAES),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

RIER (k) AN BRI IR E L BME T AT HR G FTIE, TAEFTATHZHRS, QLHEIE
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
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
BREIPPi@f A AR RRERADLERIES i) ARAS . RIREWHFH i ddEilcd B ik A2 Bey 5k (FHm
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, HETHLEAFBERMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, 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

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) 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



