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= 2024 F, BB L FEFHLFMUAE K, BAZ LT @, B (AR ) 35.00

PBG/EBG/SMBG A& A\-12.29%/-1.09%/-5.58% % 134.67/176.51/119.711C st (AR ® #ZE4 A 18 1) 28.37

T, w2 /A1 Ak 4 F) le+8.39%/+21.19% £ 259.89/224.84 1L 7L, jﬁﬂ(if;:iflﬁ O 261 Zgg
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E 44.9%, 28 EAVUN Bt X, #EAAE N b X B, A n
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IFHTUFTRLFHESE. (2%&4 Aun_:;-24 Dec-24 Apr'-25

ﬁi% “F N7 i’Fﬁ, EI*TT:’HI\ 35 7, AR K Wind

FEB ERAALRE KRGS, MM 25/26/27 4 )3 H 4 FERE

+8.2%/16.3%/19.2% £ 129.6/150.8/179.7 1z & (% 25/26 4 # {4

152.4/186.8 12 LT i 15%/19%) - 445 B 4= 35 7, % F 25x 25E PE (A7
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R4 FFRBMTT, Al KRR, HAFLREAIG RS,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 89,340 92,496 97,131 105,245 116,194

+/-% 7.42 3.53 5.01 8.35 10.40

2B BN 84 A (AR T E ) 14,108 11,977 12,964 15,081 17,972

+/-% 9.90 (15.10) 8.24 16.33 19.17

EPS (AR T, &) 1.53 1.30 1.40 1.63 1.95

ROE (%) 18.45 15.02 14.93 15.79 16.94

PE (4&) 18.57 21.87 20.21 17.37 14.58

PB (4&) 3.43 3.25 3.01 2.75 2.49

EV EBITDA (%) 13.75 15.17 13.84 11.72 9.86
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H&l: MHFHEEFERNLAE

(BEAARD) 1024 2024 3Q24  4Q24  1Q25 2023 2024 2025E 2026E 2027E 2025E  2026E 2025E  2026E
A A A A A A (Huata)  (Huata)  (Huatai) (OLD) (OLD) 9% diff % diff
ER 2 ON 17,818 23,392 23,782 27,504 18,532 89,340 92,496 97,131 105,245 116,194 103,131 113,885 -5.8% -7.6%
% YoY 9.98% 9.46% 0.33% -2.00% 4.01% 7.42% 3.53% 5.01% 8.35% 10.40% 9.25% 10.43%
& A (9,665) (12,979) (13,260) (16,051) (10,207)  (49,637)  (51,954)  (54,664)  (58,782)  (64,390)  -57,540 -63,257
EXL 8,153 10,413 10,523 11,453 8,325 39,703 40,542 42,467 46,463 51,804 45590 50,628
OPEX (5776) (6,699) (7,077) (7.345) (5,652) (24,255)  (26,896)  (27,599)  (28,803)  (30,448)  -27,921 -28,592
R (2,462) (3,101) (3,124) (3,365) (2,601) (10,843)  (12,051) (12,627) (13,682)  (14,524)  -13,098 -13,666
FHEE R (680)  (784)  (798)  (834) (652)  (2.,770) (3096)  (3,108) (3,157) (3,370) 3,094 -3,075
R R (2,671) (3,027) (3,038) (3,128) (2,672) (11,393) (11,864) (12,141) (12,629) (13,362) -12,273  -12,527
M %% R 37 213 (117) (18) 273 750 115 277 665 808 543 677
WA 2566 3,710 3841 4,194 2,642 16,039 14,312 15,478 18,019 21,472 18,147 22,250
% YoY 1355% -5.78% -10.12% -24.67%  2.95% 8.5% -10.8% 8.1% 16.4% 19.2%  15.60% 22.60%
Fash N () 11 14 7 (1) 11 60 31 47 41 50 50 45
AATI B 2,577 3,724 3,849 4,193 2,654 16,099 14,343 15,525 18,060 21,522 18,198 22,296
% YoY 12.56% -5.89% -10.23% -24.64%  2.95% 8.4% -10.9% 8.2% 16.3% 19.2% 15.60% 22.50%
AR (355)  (305)  (582) 40 423 (943) (1,202)  (1,302) (1,514) (1,804) 1,592 -1,951
VHR R AR (306) (270)  (224)  (364) 192 (1,048) (1,164) (1,260) (1,465) (1,746) -1,362  -1,668
vz A A 1,916 3,148 3,044 3,870 2,039 14,108 11,977 12,964 15,081 17,972 15,244 18,677 -15.0% -19.3%
% YoY 5.78% -10.74% -13.37% -26.38%  6.41% 9.9% -15.1% 8.2% 16.3% 19.2%  15.60% 22.50%
A @ fEHEPS (L) 0.21 0.30 0.33 0.46 0.22 1.53 1.30 1.40 1.63 1.95 1.65 2.02
1 3
ERIES 45.8% 44.5% 44.2% 41.6% 44.9% 44.4% 43.8% 43.7% 44.1% 44.6% 44.20% 44.50%
OPEX/ & Ik 324% 28.6% 29.8% 26.7% 30.5% 27.1% 29.1% 28.4% 27.4% 26.2% 27.10% 25.10%
R&D/# ik 15.0% 12.9% 12.8% 11.4% 14.4% 12.8% 12.8% 12.5% 12.0% 11.5%  11.90% 11.00%
RS UREES 144% 159% 16.2% 152% 14.3% 18.0% 15.5% 15.9% 17.1% 18.5% 17.60% 19.50%
)2 4 A 5 10.8% 135% 12.8% 141% 11.0% 17.0% 14.2% 14.6% 15.7% 17.0%  16.10% 17.90%
FHRR: 25 MR
B£2: oM
(A7 %) 1H22 2H22 1H23 2H23 1H24 2H24 2023A 2024A 2025E 2026E 2027E
BN 37,258 45909 37,571 51,769 41,209 51,286 89,340 92,496 97,131 105,245 116,194
Bl it 9.90%  -3.39%  084% 12.77%  9.68%  -0.93% 7.42% 3.53% 5.01% 8.35% 10.40%
PBG 6,975 9,160 6,273 9,081 5,693 7,774 15,354 13,467 12,255 12,378 12,625
Fl 38 it -1.40% -2422% -10.06%  -0.86%  -9.25% -14.39% -4.84% -12.29% -9.00% 1.00% 2.00%
HEN & 1 18.72%  19.95%  16.70%  17.54%  13.81%  15.16% 17.19% 14.56% 12.62% 11.76% 10.87%
EBG 6,831 9,674 6,996 10,849 7,489 10,162 17,845 17,651 17,474 17,824 18,359
[ o3 ik 2.58% -2.97% 2.42% 12.15% 7.05% -6.33% 8.12% -1.09% -1.00% 2.00% 3.00%
HN & e 18.33% 21.07% 1862% 20.96% 18.17%  19.81% 19.97% 19.08% 17.99% 16.94% 15.80%
SMBG 6,286 6,211 5,752 6,927 5,789 6,182 12,679 11,971 11,253 10,803 10,587
] b3 i 397% -16.56%  -850% 1153%  0.64% -10.76% 1.46% -5.58% -6.00% -4.00% -2.00%
HEN T 16.87% 1353% 1531% 13.38%  14.05%  12.05% 14.19% 12.94% 11.59% 10.26% 9.11%
L1972k 4 7,008 8,062 8,188 10,365 10,328 12,156 18,553 22,484 27,103 32,354 38,708
Bl ik 2564%  20.46%  16.84% 2857%  26.14%  17.28% 23.11% 21.19% 20.54% 19.38% 19.64%
HN & 1 18.81% 17.56% 21.79%  20.02% 25.06%  23.70% 20.77% 24.31% 27.90% 30.74% 33.31%
Bk 4 11,713 14,563 12,067 16,901 14,180 17,715 28,968 31,895 36,041 40,726 46,021
Fl He 8% 23.72% 16.33%  3.02% 16.05% 1751%  4.82% 10.25% 10.10% 13.00% 13.00% 13.00%
HN B 31.44% 3172% 32.12% 32.65% 34.41%  3454% 32.42% 34.48% 37.11% 38.70% 39.61%
FAt kR N MR, % A

BA&3: TN G#BEE

i

(Rftid M)
002236 CH KA Ay CNY 15.59 51.4 14.3 12.2 1.45 1.31 -2.6%
002373 CH T A CNY 8.22 13.0 17.7 14.2 1.43 1.27 -18.9%
000977 CH B2 EERS CNY 47.29 69.6 23.1 18.9 0.48 0.40 -8.8%
0020 HK LR HKD 1.40 51.8 na na 9.53 7.45 -6.0%
AlUS c3.ai usb 19.35 2.6 na na 6.62 551 -43.8%
M 15.1 3.9 3.2
002415 CH R ARAL CNY 28.37 261.9 17.37 2.7 25 -7.6%
E: 4 i A% £ 2025 4 A 18 : . C3.AI A 8 4Bk B Wind.
y k% : Wind, Bloomberg, * %
BT W F BT AR BRI G — 35, 8 F s —AE I 3 2



{ & KA A
#% A A (002415 CH) N $ Gy 3R IE 33

HUATAI SECURITIES

B%4: &&BM PE-Bands B%5: #KAM PB-Bands
ON-D) o (ARH) -
— R R — R
54 4 59 -
MY
40 L '- N e eee-- 30x 44 lor=; oo=— o __ =7 eece=- 6.6x
= = = 25X = = = 58X
27 20x 30 4.9x
15x 4.0x
13 15 A
10x 3.1x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
AR Wind, 545 FA KR Wind, &%
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Z A

il 83 Flid %
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #H% K (ARFTEZF) 2023 2024 2025E 2026E 2027E
DRk 113,151 102,481 112,734 123,791 136,272  #LMA 89,340 92,496 97,131 105,245 116,194
b 49,629 36,271 42382 47,221 51,901 BLAA 49,637 51954 54,664 58,782 64,390
B 35815 37,910 39,510 44,378 48236  F AL AN 70464 69229 72698  787.71  869.66
FeAe 3 R 571.91 53134 62719 62813  757.78 F L% A 10,843 12,051 12,627 13,682 14,524
FAAT TR 2 508.15  664.60  566.92  767.49 70574  FEEA 2,770 3,096 3,108 3,157 3,370
HH 19,211 19,111 21,210 22,148 25347 M4 %A (749.78)  (114.82) (277.16) (665.17) (808.16)
FARA T 7,415 7,992 8,438 8,649 9,325  FAMMEMK (463.38) (445.91) (468.26) (507.38) (560.16)
FERFF A 25,697 29,536 29,107 29,050 29,504  AAMIEEHKE 22.68 47.76  (30.83)  (28.99) 2.65
KIBF 1,151 1,527 1,760 1,973 2,260  #&FHAE 63.30  187.02  207.89 21692  206.21
B R %A 11,508 15,064 15115 15354 15745  #%AliH 16,039 14,312 15478 18,019 21,472
T3 7 1,810 1,828 1,860 1,875 1,911 FRIPEA 87.57 63.74 82.74 79.43 80.17
ERUEIY AL 11,227 11,116 10,372 9,847 9,588  Faks Ik 27.93 32.49 36.01 38.61 30.02
= 138,848 132,016 141,841 152,841 165,776  AIHEEHR 16,099 14,343 15,525 18,060 21,522
s 44,412 37,645 40,911 43,443 45685  Fii3AL 943.24 1,202 1,302 1,514 1,804
FEAlEE S 2,119 1,032 2,240 2,240 1,032 A1 15,156 13,141 14,224 16,546 19,718
A IR B 19,163 20,185 21,216 23,304 25463 U HEAEME 1,048 1,164 1,260 1,465 1,746
A E A Bk 23,130 16,428 17,456 17,899 19,190 I3 A& A 544 14,108 11,977 12,964 15,081 17,972
ksl [ 12,272 6,871 5,669 4,612 3,703  EBITDA 17,292 15,841 17,034 19,742 22,950
K Ik 8,940 5,119 3,918 2,860 1,951  EPS (AR T, %K) 1.52 1.30 1.40 1.63 1.95
HAudE R A 3,332 1,752 1,752 1,752 1,752
R A 56,684 44,516 46,581 48,055 49,388 i EMEILE
VMR G 5,809 6,832 8,091 9,556 11,303 &HFE (%) 2023 2024  2025E  2026E  2027E
A 9,331 9,233 9,233 9,233 9233  AK#H
FANR 7,865 6,182 6,182 6,182 6,182  FUKA 7.42 3.53 5.01 8.35 10.40
B4R 61,852 65675 72,196 79,838 88,795  FLAliH 850  (10.77) 8.15 16.42 19.16
)3 B B B R R 76,354 80,669 87,170 95230 105,086 Y3 B & 34 A 9.90  (15.10) 8.24 16.33 19.17
RARAIRARE 138,848 132,016 141,841 152,841 165776  RKAILH (%)

EXIES 44.44 43.83 43.72 44.15 44.58
ALRER e UES 16.96 14.21 14.64 15.72 16.97
2HFE ARFTET) 2023 2024 2025E 2026E 2027E  ROE 18.45 15.02 14.93 15.79 16.94
Z2EEHAL 16,623 13,264 13,355 14,163 16,341  ROIC 34.55 26.23 28.46 31.81 35.88
A 15,156 13,141 14,224 16,546 19,718 42fkfe A
A 18 e 4 1,803 1,984 1,883 2,136 2,004 FFAGE (%) 40.82 33.72 32.84 31.44 29.79
m4% A (749.78)  (114.82) (277.16) (665.17) (808.16)  # M A% (%) (36.60)  (32.45)  (35.99) (38.37)  (40.37)
#F MK (63.30) (187.02) (207.89) (216.92) (206.21) AHLE 255 2.72 276 2.85 2.98
FEFEE (1,910)  (3,839)  (1,377)  (2,583)  (3,150) @ FHLF 2.06 2.14 2.18 2.28 2.37
HezE s 2,387 2,280 (889.98)  (1,054)  (1,216) BiE#D
BREHRLE (3,987)  (4,548)  (1,277)  (1,891)  (2,249) KK FAHE 0.69 0.68 0.71 0.71 0.73
KA (4,048)  (4,666)  (1,018)  (1,542)  (2,097)  RMIKHKAHE 2.72 2.51 2.51 2.51 2.51
KB (114.59)  (44.00) (233.22) (212.86) (286.55) R A+Mkk /a4 2.82 2.64 2.64 2.64 2.64
FAIF A 175.11 162.21 (26.47)  (136.80) 134.80  HmAkE (ARF)
ERxEHAE (3,145)  (22,079)  (5,968)  (7,432)  (9,412)  ARUICH(EAIEE) 1.53 1.30 1.40 1.63 1.95
FE il (1,224)  (1,087) 1,208 0.00  (1,208)  HRELZFILLR(RHHE) 1.80 1.44 1.45 1.53 1.77
R IHEH 1,418  (3,821)  (1,202)  (1,057) (909.32)  HREiF A (RAHEE) 8.27 8.74 9.44 10.31 11.38
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (2,276)  (1,683) 0.00 0.00 0.00  PE (%) 18.57 21.87 20.21 17.37 14.58
H A% LA (1,063) (15,488)  (5974)  (6,375)  (7,295)  PB (f%) 343 3.25 3.01 275 2.49
G 3 o 9,604 (13,375) 6,110 4,839 4,680  EVEBITDA () 13.75 15.17 13.84 11.72 9.86
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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%, 5
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FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o A (002415 CH): #Heaktsft (FH) AMRAS) . LFAaF/RARBKN S FEEFARN 6T H T
AAEE 1%R AL,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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.

*E-E2LEEHRE

o DHTITSRF. FRAAKR . T AARA X AL I Rt RIRE TR BAG IR IEFR RKAT AN B BAR . £ F KM
[l o 7T BAR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T IR AM “daRXAL”
@4 FINRA ZSUT 2 ATVF 89 KRR T o AT ITARIE 42 A 5 69 B AN Ao BAVRE /7 RAFF B, @460R B 2 S T
AT L BN

o HRAA (002415 CH): fERIER A MRS HF sl fa/ R AR N 8] K B4 A ARdy o 8 X — X G BAUER
89 bR IR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),
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