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FA R AARTH,

R AR S Y6 4

EFHR IR EIP
202545 4 258 | FE AN HBE R
a4 A KA 4R, 2024 F5= M Edk 99.37 12T (yoy+32.95%), Y244 F)

12.09 1z (yoy+35.60%), #edk#4# 11.13 ¢4 (yoy+30.15%), A2it
wind —&## (11.7 1), £ Q4 LA Ik 33.58 11 (yoy+41.80%,
qoq+28.80%), VaH& %4 4.31 1T (yoy+45.25%, qoq+34.39%). 4+
KN

CEHNAERREAE, FHTREAEZRHDRELEE KT X

24 SFNIREHRERARY, BB 7 BRhiEAE, FHBTHR R
EEK, LARE, 24Q4 N B AL WA Se 4K Bl 3R 1L +48/32% £ 178 77 £,
#3% EPB/\NCBS B A0/22 /4 FEATARRE HH Q4 AXFH B2
] 3R 16 +32%/+29%, #7 3% 2 £ B 14 /> %2 h 3 R 4B E 0 & 4,
Q4 4 & B 3F 1b+0.3%/17%, #7338 9 AN B & L. w6 &2, /5 WCBS 1.5
FoRBlETA., FRA PR RN E; EMBLR2KXEFZ L, 26 5%
WG A BRI L3 56 8h 2 5E Kk Nbek s K H %%/ﬁ%ﬁﬁmﬂzﬁféﬁ%
25/26 FIEsEER, RIS T o X WE T A S BAh P LREIE K YK,

AR HF 2404 LA KK L, 24 F 23547 £E LR

24 FN e A FH 21.14%, HF Q4 A LA FE 20.86%, FLFHITM
HeENLHh, XL 23 FRke% Ak 0. 7%754&udﬁ)*]§*)é, EX !
MHAEIR Q4 L FELANRY N 22.2%, FLKE v‘&% WCBS = 3 & 4
R . 24 5N ) 4EE 15 1215 R 3 ) % %I ) ¥6-0.7/+0.05/-0.2pct
£ 0.4%/2.4%/5.8%, V384 FEFH+0.2pct £ 12.2%. [E ZI=4 5 *
AR R R FERA., BOHF L) FRRE, BARAHZH—F adF.

BN RmR BN, ARAA BITFRKZ A

24 5N B EHF L BRFEF, HINBIE +25.9%ZF 10.9 1L,
£4%% 31.9%, B E N Lk4$ 5 14.7pcte 25 Fa 8 BHF 4 T L%
HLF, AEWREBR. #B4F. LEHRREF FRIAFLF AR,
B BA . SeSbn B W R E SRR T, A B e KB & P 694k i B
B, NAMNEHRDIEZRAFCA R H AR, LEBT L 9L~
B OHFAER T, RRAEE D,

B A 5]

EAVE K\ 8) 25-26 F )34 A HE 15.1/19.3 e, ##Mit 27 F£)35
HAVER 242 10, BT TS EEHE, 4T 58 25 4 26.3 4% PE
548, 3t BARMH 65.49 . (AT1A 56.03 T, ﬁ& 25E 22.5x PE).

AR THEPEEZHRAIA, 2N % BRI RATAH.

ZEMMEIRE HA

2K

BN (ARTET)

+-%

3 B BN 8) AL (ARTE )
+-%

EPS (AR T, RATH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2023
7,474
34.93

891.50

27.59
1.47
15.04
40.11
6.30
28.32

2024 2025E 2026E 2027E
9,937 12,741 16,290 20,565
32.95 28.22 27.86 26.24
1,209 1,510 1,928 2,416
35.60 24.89 27.69 25.32
1.99 2.49 3.18 3.98
17.61 18.48 19.38 19.78
29.58 23.68 18.55 14.80
5.45 4.55 3.71 3.01
20.86 16.82 13.03 9.82
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AR (AR P) 65.49
M (ART RE4 A 238) 58.95
AL (AR E ) 35,754
6 AAFHBARLH (ARTEF) 482.43
52 A& EE (AR D) 32.14-65.87
BVPS (A K ) 10.81
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HUATAI SECURITIES

Bkl %A TR /FMEL

wh EPS (R&H% T &) PE (#)
JEFRA o8 B AR WwiE (o) 2025E 2026E 2025E 2026E
603786 CH A x 236 2.72 3.40 215 17.2
002085 CH 7 F A 355 0.49 0.60 33.9 28.1
601689 CH Eg- | 900 2.19 2.70 23.6 19.2
3 497 26.3 21.5
E: HAERE 4 A 23 Hlk#; EPS A0 PE $4% Wind — &
FHRKR: Wind, &%
B %2: {444 PE-Bands B%3: {44+ PB-Bands
(AR ) (AR T)
— fa 4 A — {4k Al
126 - 136 -
..__--a_'"l
@%@ 4 LT eee—- 60x 102 A r==1 ===-=- 12.0x
jome—r——T T T
- = = 50x - = = 9.8x
63 40x 68 7.6x
30x 5.5x
31 34
20x 3.3x
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
FHRR: Wind, ERHFRL FA KRR : Wind, R
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 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
DRk 7,718 9,255 11,190 14,064 17,319  #aA 7,474 9,937 12,741 16,290 20,565
b 2,340 2,185 3,387 3,667 5503  FikAA 5,787 7,83 10,036 12,786 16,118
B 2,349 3,551 4,013 5,659 6,551  FLAA A0 41.23 46.71 63.70 81.45  102.82
FeAe 3 R 12.49 15.15 20.29 25.02 3219 FLHA 83.52 39.89 50.96 65.16 82.26
FAAT TR 2 30.70 58.92 55.98 90.93 9453  FRFA 17495  237.28  299.40  382.83  472.99
A 1,037 1,420 1,727 2,282 2,772 ME%A (36.65)  (67.26)  (78.76) (101.21) (133.17)
FARA T 1,950 2,025 1,987 2,340 2,367  FABAAMK (4.92) (28.69) (38.22)  (48.87)  (61.69)
R~ 3,028 3,531 4,113 4,847 5725  MNAMMEE IS (0.43) 0.59 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (8.15) (4.40) (5.06) (4.40) (5.82)
sy 2,177 2,572 3,143 3,826 4,629  EFLAH 1,015 1,363 1,708 2,190 2,753
A 154.93  148.02 15154  156.02  160.76  FkIMKA 3.16 35.14 35.14 35.14 35.14
FAAE R T~ 696.28 810.44 818.53 864.93 934.81 Bk h 1.65 2.57 2.57 2.57 2.57
= 10,747 12,786 15,303 18,911 23,044  AEER 1,017 1,395 1,741 2,223 2,786
s 4,233 5,326 6,538 8359 10,214  Fiigdt 106.26  173.33 21587 27565 34545
B 284.20 19.80 19.80 19.80 19.80  #AA1#E 910.70 1,222 1,525 1,947 2,440
A IR B 1,951 2,810 3,288 4,481 5312  SHEAME 19.20 13.15 15.25 19.47 24.40
A E A Bk 1,998 2,496 3,231 3,859 4,882 )3 AEN 5] 4 A 891.50 1,209 1,510 1,928 2,416
ekt A4 459.99  520.27 512.06  502.97 495.04  EBITDA 1,207 1,642 1,965 2,516 3,153
K Ik 59.39 69.49 61.28 52.19 4426  EPS (AR, %A&) 2.15 1.99 2.49 3.18 3.98
H AR R 400.60  450.78  450.78  450.78  450.78
R A 4,693 5,846 7,050 8862 10,709 EZEMHE
VMR G 376.70  384.34 39959  419.07 44347 AHFE (%) 2023 2024 2025E 2026E 2027E
A 43325 60655 60651 60651  606.51 ARK#ES
FANR 1,718 1,554 1,554 1,554 1554  FakA 34.93 32.95 28.22 27.86 26.24
B4R 3,478 4,540 5,912 7,704 9,998  FiAlH 35.73 34.20 25.36 28.22 25.70
)3 B B B R R 5,677 6,556 7,853 9,630 11,892  J3 A &4 A1H 27.59 35.60 24.89 27.69 25.32
R A AR AR S 10,747 12,786 15,303 18,911 23,044  EAES W)

ERIES 22.57 21.14 21.23 21.51 21.62
ALRER e UES 12.19 12.30 11.97 11.95 11.87
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.04 17.61 18.48 19.38 19.78
2EEHAE 678.33 1,058 2,232 1,471 3,247  ROIC 24.46 25.83 31.40 30.34 35.50
A 910.70 1,222 1,525 1,947 2,440 ki
718 e A 225.69 300.69 303.33 394.52 500.69  # A E (%) 43.67 45.72 46.07 46.86 46.47
W45 R (36.65) (67.26)  (78.76) (101.21) (133.17)  # AfkibE (%) (28.43) (25.86) (36.38)  (32.74) (41.60)
#F MK 8.15 4.40 5.06 4.40 582  A#E 1.82 1.74 1.71 1.68 1.70
FEF L (446.51)  (528.96) 579.07 (652.16) 587.46  #FHILFE 1.54 1.41 1.40 1.37 1.39
HezE s 16.95  126.85 (101.92) (122.18) (154.24) #iE#k A
BREHRLE (841.43) (706.22) (890.35)  (1,133) (1,384) EFFREHEFE 0.77 0.84 0.91 0.95 0.98
FARLH (1,032) (731.69) (884.41) (1,128) (1,377) Rokk& A4 E 3.49 3.37 3.37 3.37 3.37
KB 217.70 (5.80) 0.00 0.00 0.00 AT E 3.35 3.29 3.29 3.29 3.29
Az e (26.66) 31.27 (5.94) (5.46) (7.01) HFBHBHE (ARF)
ERxEHAE 162.07 (515.52) (139.62)  (57.29)  (26.75)  ARLICH(EAIEHE) 1.47 1.99 2.49 3.18 3.98
FE il 284.20  (264.40) 0.00 0.00 0.00  AMRZFENEA(RIHET) 112 1.74 3.68 2.42 5.35
R IHEH 59.39 10.10 (8.21) (9.08) (7.93)  HRAF = (RAHEE) 9.36 10.81 12.95 15.88 19.61
£ il LI A 21.42  173.29 (0.04) 0.00 0.00 fHfEirk®
FARNARIG Do 775.12  (163.12) (0.04) 0.00 0.00  PE () 40.11 29.58 23.68 18.55 14.80
HAE T e (978.06) (271.39) (131.34)  (48.20) (18.82)  PB (1) 6.30 5.45 4.55 3.71 3.01

DA 3 o iR 6.13 (164.46) 1,202 280.26 1,836 EV EBITDA (4&) 28.32 20.86 16.82 13.03 9.82
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I

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR 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

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,

AR AU, AMEFHIIRAGX TG RBERELELR, 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 P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMRFE, MhiFE KRARAXALH Rt RIREPTR R OARGIER R ZAT AN B BAR . TFRFF . 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



	20250425-华泰证券-伯特利（603596.SH）：净利表现超预期，智能电控快速放量
	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


