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N BN 25Q1 k4 AN 57.86 LT, B H+7.59%; YJ3H4% 4104 4.97 12
T, FlH+5.82%, b5 384 41% 8.59%, Flik-1.6pcte &2 5%, HA
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/8] 25Q1 £ AL 57.86 1L, FlH+7.59%, &AIFAHILN 8] #EIE P AR
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BFIFR (£H) :
B AR (AR ) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

T
zhouyanfeng@htsc.com
+(86) 21 2897 2228

PR AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

R R
SAC No. S0570521100002

A X ¥
AR (AR ) 81.81
&M (ART HRE4A258) 55.45

FIRAELTIEKY 4.6%. W7 @, RFREZWGEN, 25Q1 B Fh (ARFa7) 44,435
PRCREA 1,798 LA, FI+2.1%. 4 AR BB A F A% %, OPATSEREE (CRETT) e
BB AR A 618 KARA K Kk 494K, it 25 FAHADATRKE.  Jips npm e
HEFRRAERRILTH, BARIRIRLLE A A R

/N8 25Q1 A% B £ A E A 23.91%, F+0.10pct, T ERAE AR~ H4H

ACHTB: B AFEH 10.04%, FlHb-0.29pct, £ &1F& T o8 deikds ) — ik

%, st 4K £ A 13.86%, FIH+0.38pct. 25Q1 M %% A & %-0.12%, 10 7 %300
Flrb+0.45pct, £-%F KBAEAMNR Y, BARTICEES TILUMK AR 10

RS B, R, N8 25Q1 4 A% H 8.59%, Frk-0.14pct. L b ﬂ rh
BAIFA 5 H 14 @)NWHVJ

AV 25-27 354 A% 24310, 26.16 L LA 27.84 102 (2526 O T T e Az
SFECATA 2 A #-2.09%. -5.01%), *F & EPS # 3.03. 3.26 #= 3.47 7T,

KT @l R EOR A, AM T AT . 8 ZF 2025 %4 / 25 B, Wind 7 Wind

— BT b 3] 25 F-F 3 PE H 27x, 4F /3] 25 F 27xPE, 3 & B &

#81.81 T (AT4h: 64.86 T, *Fi 2024 F 23 4% PE), %44 “%E N7,

RIeRT: THES MR HIG@RRE; 3 e R AR,

ZE MM FARS A

2K 2023 2024 2025E 2026E 2027E

BN (ARTET) 21,304 22,427 23,695 25,310 26,832

+/-% 5.62 5.27 5.65 6.82 6.01

2B BN 84 A (AR T E ) 2,180 2,244 2,431 2,616 2,784

+/-% 5.42 2.97 8.33 7.59 6.44

EPS (AR T, &) 2.72 2.80 3.03 3.26 3.47

ROE (%) 34.15 34.75 36.61 37.94 37.97

PE (4&) 20.39 19.80 18.28 16.99 15.96

PB (4&) 7.00 6.92 6.73 6.48 6.09

EV EBITDA (%) 14.85 14.58 13.72 12.93 11.70
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BA&Ll: 7L TN & Wind —%FH PE

WEHR R TEH AR PE =&%FH (BF L) 2024-2026 512 &%
2023 2024A/E 2025E 2026E 2023 2024A/E 2025E 2026E AELHR
002242 CH Jura g Ay 25.06 64.95 23.30 19.49  389.05 122.35 307.18 367.22 -1.91%
603868 CH KA E 21.57 25.7 21.47 18.81 1019.64 586.55 702.15 801.63 7.71%
002959 CH e % 18.29 26.15 19.93 17.6 44527 287.79 367.78 416.42 -2.21%
300824 CH b b A4 41.30 45.92 43.01 36.24 71.36 69.51 94.61 112.28 16.31%
34 26.56 40.68 26.93 23.04
i JURERRAY. Ab b A 24 FACHE A FIRE, 4 A Wind —E A, HIEKE 2025/4/25.
F# kK : Wind, Bloomberg, # &4 5
B%2: FiAR 2020 F LRI R R L ERER B4&3: HiER 2020 kR EE4AE R R I ERERL
(A7) —g LN e JENFIE (%, %) ; (AAL) oommm a5 A e FLER W (%, 2 50)
25,000 r 20% 2,500 - - 7%
20,000 A [ 15% 2000 - 6%
- 10% 5%
15,000
, 1,500 - - 4%
- 5%
10,000 A 1,000 A - 3%
- 0%
2%
5,000 l 5% 500 1 l 1%
0 ; ; ; ; ; - -10% 0 - . ; ; ; ; 0%
2020 2021 2022 2023 2024 2025Q1 2020 2021 2022 2023 2024  2025Q1
FAERR: ASNE, KEFR FA SRR NEANE, REFR
BE4: FAREANRRZFFEAREERLER B&5: HaRMEFRETRER
—_— i - AR —HERRE IR K e B E
30% - 14%  —— M H % NFE
250 A \/’\ 12% -
10% \/—\’_
0, 4
20% 8%
15% - 6% -
Wh{ == e m === ———— -—-—. 4% 1
2% -
5% -
0% ‘
0% T T T T T 205 J
2020Q1 2021Q1 2022Q1 2023Q1 2024Q1 2025Q1 202001 2021Q1 2022Q1 202301 202401  2025Q1
TR RR: NANE, ERAR FTHRB: NE) g, ERAR
B %6: 7R PE-Bands B4£7: 4/ PB-Bands
(AR ) (AR )
AR
90 - 85 -
67 1. [ fmmr=="1""" =TT 77 eececa=. 30x 644 '_Fr=m ] 1 | cccq  eee=- 9.2x
- — = 25x - = = 8.0x
45 20x 43 1 6.8x
15x 5.5x
22 21
10x 4.3x
0 ; ; ; ; ; 0 ; ; ; ; ;
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FARE: Wind, &R FrE B Wind,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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%3 /R (002032 CH) i) | A 1] ERIES

THES B, R DR TS H LR, TRATN S BA 7 A0,

HI BB o o RSN, RATH NS Lk R SRR B, BAIRE A A
T TR

M BRBRAPRAIE, KT LTHNRTH, FEFROTAEZRRELRANN, Rk
Koo 03] = Su B R BRIH, TREM 278 = A KA %M.
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 10,037 10,604 10,644 11,264 12,617  BLMA 21,304 22,427 23,695 25310 26,832
b 3,548 2,480 2,438 2,361 3,554  FdmA 15,700 16,898 17,795 18,992 20,089
B 2,858 2,690 2,847 3,097 3,302  FhAE Al 14225 14821  157.13  167.64  177.79
FeAe 3 R 0.00 4.09 0.23 4.39 051  #FLHA 2,298 2,182 2,310 2,513 2,683
FAAT TR 2 193.17  272.88 21951  306.44 25113 ¥ A 39360  396.03  414.66  440.39  461.50
HH 2,263 2,566 2,519 2,908 0.00 WH%A (67.63)  (72.45)  (82.63)  (92.94)  (97.26)
FARA T 1,174 2,591 2,620 2,587 5510  FABAAMK 6.27 (7.95)  (11.85)  (12.65)  (13.42)
Bl Tk g 3,070 2,662 3,133 3,182 2574  NAMMETEHKE 1.14 1.23 1.23 1.21 1.22
KIBF 61.68 60.74 57.93 55.91 53.66 & HAE 48.81 31.33 89.81 90.00 89.95
sy 1,243 1,266 1,215 1,211 1,183  FAlE 2,681 2,732 2,955 3,173 3,390
A 42898 40801  390.30  364.66  338.07  FLIHKA 15.27 10.28 12.63 12.29 12.07
FAAE R T~ 1,336 927.41 1,470 1,550 998.69  FiIhk 11.87 10.19 9.80 10.27 10.10
= 13,107 13,266 13,776 14,446 15,191  #AUHEER 2,685 2,732 2,958 3,175 3,392
s 6,524 6,524 6,855 7,270 7577 FriFAL 505.30  487.11 52650 55877  607.12
FEAlEE S 199.74 0.00 0.00 0.00 1.00  AA0HE 2,179 2,245 2,431 2,616 2,785
A IR B 3,206 3,162 3,543 3,613 3,957  SHMEAME (0.38) 0.80 0.00 0.24 0.29
A E A Bk 3,119 3,362 3,311 3,657 3,620 V3 AEN 54 A1 2,180 2,244 2,431 2,616 2,784
ekt A4k 200.38  280.48 280.48  280.48  280.48 EBITDA 2,750 2,867 3,046 3,237 3,476
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.72 2.82 3.03 3.26 3.47
H AR R 200.38  280.48 28048  280.48  280.48
R4 6,725 6,804 7,135 7,550 7,858 i EMFLE
VMR G 36.50 37.11 37.11 37.35 37.64 ARtEE (%) 2023 2024  2025E  2026E  2027E
A 806.71  801.36  801.36  801.36 801.36 ARK#7
FANR 17311 19129  191.29  191.29 0.00  FakdA 5.62 5.27 5.65 6.82 6.01
B4R 5,673 5,580 5,339 5,143 4979  FLAlHE 5.76 1.90 8.15 7.37 6.84
)3 B B B R R 6,345 6,424 6,604 6,858 7,296 3 & AN )4 A 5.42 2.97 8.33 7.59 6.44
RARAIRARE 13,107 13,266 13,776 14,446 15191 FKAEH (%)

EXIES 26.30 24.65 24.90 24.96 25.13
ALRER e UES 10.23 10.01 10.26 10.34 10.38
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 34.15 34.75 36.61 37.94 37.97
Z2EEHAL 2,035 2,584 2,724 2,311 3,137  ROIC 79.43 59.29 61.08 60.38 78.42
A 2,179 2,245 2,431 2,616 2,785  #tk#e S
8 4K 159.84  209.19 173.02 160.11 183.97 {2 AfrE (%) 51.31 51.29 51.79 52.27 51.73
W45 R (67.63) (72.45)  (82.63)  (92.94) (97.26)  # AfRLE (%) (51.48) (37.12) (36.12)  (33.68) (47.92)
#F MK (48.81)  (31.33)  (89.81)  (90.00)  (89.95)  EFLFE 1.54 1.63 155 1.55 1.67
FEFEE (127.12) (106.57)  303.20 (269.99)  368.14  @&FHkFE 1.09 0.89 0.87 0.84 1.38
HezE s (60.78)  339.41  (11.15)  (12.01) (12.95) FiEfkH
BREHALE (244.45) (5.16) (387.79) 84.64  496.70 Ak FEHEE 1.64 1.70 1.75 1.79 1.81
KA (137.48) (208.21)  (60.60)  (78.55)  (72.72)  RmMIKHK A% E 8.90 8.08 8.56 8.52 8.39
KB 0.00 0.00 2.81 2.02 225  BATKHKAHE 5.38 5.31 5.31 5.31 5.31
FAIF A (106.97) 203.06  (330.00) 161.17 567.17  HBAEE (ART)
ExEHAE (2,782)  (2,434)  (2,211)  (2,268)  (2,441)  ARUICH(RAIEE) 2.72 2.80 3.03 3.26 3.47
FE il 199.74  (199.74) 0.00 0.00 1.00 HREZELEKRHFKR) 2.54 3.22 3.40 2.88 3.91
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 7.92 8.02 8.24 8.56 9.10
£ il LI A (1.95) (5.35) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 47.74 18.18 0.00 0.00 (191.29)  PE (#) 20.39 19.80 18.28 16.99 15.96
A F AL (3,027)  (2,247)  (2,211)  (2,268)  (2,251) PB () 7.00 6.92 6.73 6.48 6.09
G 3 o (990.18)  163.37  125.00  127.47 1,192  EV EBITDA (4) 14.85 14.58 13.72 12.93 11.70

B NENE, RS )
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I

2H7 % 7 9
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN 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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EH-ETREEWE

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

o 7iA/R (002032 CH): & aakisit (FH) AN HF o84 33 XFN 5 KA ARG N3] 8THF A
1669 1% A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,
B RGER (FEH) ARASHIT S,

(H-Z2UEHRE

o IR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ IR0 AR ANA B AL ) RIFFH B, QIR AN IHZT
AT L G- BN,

o iR (002032 CH): HAIEAMRMAMRNE ., EF N A/ REFEE NI REFAFON L — KL @RIERD
s ik 1% 3% Ak,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

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 KM 0 R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
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, HETHLEAFBERMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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;}:iéﬁ: (002032 CH) dedhe | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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 7



