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FR
BIZREHE

FRHR
2025 4 A 28 A | +E AR

N8 2024 F2HLEIL 32,51 fet (yoy+21.38%), 1a#4 4] 5.83 1o

(yoy+29.89%), F=3F#4#] 5.04 127 (yoy+35.31%), 74/ &) sLaTHedh
1Q25 =M F Ak 7.89 1z (yoy+27.91% ), V3 #& % 4 143 1L
(yoy+38.50%), F=dk#4#] 1.23 12 (yoy+42.09%), A/ 8 a4 .
BAVAA NG L A PRk, T2EATF: 1) Bes®: AEHR,
WIZEFEEE R ERL, AFE M., KT 2FEHLAVRLEAD, o
BAFAY K 2) HEMIE: iR LSS E R UR T RE B IRE WA
By, MWIRBARS . BE CENT IFR,

W RAT S ARHEFIE, BN GIHEH

DMk A, 2024 FFRE5NEF LB 14.26 17T (yoy+26.41%), »
3 B 4B R A B B RAVBRK B AL, R BT HICBEREK, BEABRL
AWM F B LG¥E, e, 7h, i, KAFHTHESE Tk, #2515
A #E Ik 1053 L (yoy+8.97%), HFRILZmE e 30 ZAEEH
J7; HIAZ L F FAE K 5.89 LT (yoy+38.44%), RS #7FHMZ A%

BE PR (ER):

B AR (AR ) :

EiEa EHX

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

A X ¥4
B ARt (AR T) 47.26
KAEM (AR HE4 A 258) 42.21

TGS RAK . HBEAL BB EI 1.85 2 (yoy+15.53%), A  Fih (ARFEA) 23,193
HEBEBELEZITIARKEAR 30 TE, ks dm, 38 2024 F4 :jﬂﬂfjjﬂ;&i@;%r’maﬁ) 5 6632;.:;1
e e G R .66-45.
ShE A% 9.38 12 (yoy+30.39%), E Ak &t E tb+2pct £ 28.84%. BVPS (AR ) 6.72

HAERFERS, A FAERLKE B AR
N8 2024 1A EAF A 58.13% (R H+0.36pct), V3E4 A E 17. 95%

(Flre+1.18pct), £&FZ #5524 538K (yoy+4.93pct); 1Q25 424 ) — i
£4)% % 58.34% (R 1b-0.47pct), 13&4 1% 18.09% (R rt+1. 38pct) 58 77%300
hREFT@E, 2024 FRHEIFRZIMSITFRERESHNR “
-1.29/+0.56/+0.36/-2.83pct, 1Q25 4 4& /% 12/ 415 & % B £ 5 A R kb »s
+1.44/-1.27/-2.63/-0.79pct.

6 \c\.‘”ﬁ‘\\_

B AW 5 414 12
KRENNAHELARSRASY, KMA 2T 2527 5B A4A) Awa  mges D s
7.59/9.65/12.15 1z . (25-26 F #T1i: 7.57/9.58 1z T, 8% kg g K iR Wind
+0.26%/+0.71%), % # Ttb/\ 3] 25 5 PE 48, 4 T/ 5] 25 4 34.2x PE 4%
18 (AT{E: 32x), *t & BARM: 47.26 T (AT{h: 44.22 ), 4HHF “FEN” 4,
R BME TR R e BIREERA TR 8K 36E KB,
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 2,678 3,251 4,023 5,008 6,218
+/-% 19.77 21.38 23.74 24.49 24.16
2B BN 84 A (AR T E ) 449.14 583.40 759.24 964.83 1,215
+/-% 24.38 29.89 30.14 27.08 25.94
EPS (AR T, &) 0.82 1.06 1.38 1.76 2.21
ROE (%) 16.22 17.89 20.20 22.02 23.12
PE (4&) 51.64 39.75 30.55 24.04 19.09
PB (4&) 7.72 6.59 5.80 4.87 4.03
EV EBITDA (%) 38.55 29.64 24.48 19.10 15.16
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B&1: AN ELRIKARFLER B&2: N8 EEAAHRRKER
_ (A7 %) e
(B7A %) TN Yoy (£4) — ) YoY (%) .
3,500 - - 40% 700 1 r 200%
3.000 A - 35% 600 - r 150%
L 0,
2,500 - - 30% 500 - 100%
L 25% - 50%
2,000 - 400 -
- 20% 0%
1,500 300
L 15% - -50%
1,000 A L 10% 200 A L 100%
500 - 5% 100 A L -150%
0 - - 0% 0 A L 200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FHER: NI, LEFR FR R NEAMR, EFR
B%3: ASEANERSAERA Bk4: NEAFAERR
WELAE = = = g HERRE = — = FREAE
70% 1 30% 1 — AR - - - R R E
60% - 2506
—e—
50% - 20% -
Cd -~ - == ~ td
40% - 5% | _ === Se-”
30% - 10% -
\\\__—_-’,‘-‘5_——55
20% - o 5% A
0% ] ~ 0% —_— N S
0% . . . . . . ‘ 5% -
2019 2020 2021 2022 2023 2024  1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
TR : NS WIR, EFHR TR RR: DMK, ERFR
B#%5: T d#aix (RE 20250425)
VaEEFE (BF B4 TA) PE (4&)
N8 a AR NEARE  EFHE(TTF R T 2024A 2025E 2026E 2024A 2025E 2026E
AR 002465 CH 26,754.17 53.14 748.62 999.16 512.85 35.74 26.78
A2 A 688568 CH 26,546.90 351.70 585.38 803.05 78.83 45.35 33.06
TRIMBLE TRMB US 17,065.23 697.90 715.50 809.40 24.59 23.65 20.52
Y 204.60 34.20 29.55
¢ T He N 8] T 348 R B F Wind — B FUM: £ A% T Hb /) 8] #0363 & & Bloomberg — & #M.
J&: Wind. Bloomberg, % #&#F %
B %6: M4 PE-Bands B&7: £5-FH PB-Bands
(AR ) (AR )
— 0 34T — O F A
72 - 63 -
s 4  __J | e—ee-- 60x 47 41 meaad p=m=l  eece-. 8.9x
- = = 50X - = = 7.8x
36 40x 32 6.7%
30x 5.5x
18 16 -
20x 4.4x
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
KRR Wind, &5 Fr B Wind, & RFF R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



B0 £ RIE %

!#‘/‘ﬂlj ‘?% (300627 CH) il X : .'.' HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 3,371 3,947 4,814 5,560 6,807  BkMA 2,678 3,251 4,023 5,008 6,218
b 1,233 1,246 1,542 1,920 2,383  FLmRA 1,131 1,361 1,690 2,093 2,584
B 79551  959.51 1,212 1,491 1,865  FLAA A0 14.97 18.09 22.48 27.98 34.74
FeAe 3 R 68.05 72.82  101.50 11551  153.92  #& %A 528.83  599.93  716.07  891.44 1,004
FAAT TR 2 41.05 42.64 60.92 68.00 92.07 FEFA 197.17  257.56  321.83  395.64  484.99
HH 486.03 442552  710.06  717.40 1,045  WH%M (1.13) 10.36 8.59 6.84 (0.71)
FARA T 74752 1,184 1,188 1,248 1,267  #ARMERK (13.98)  (15.01)  (12.07) (13.02)  (21.18)
Bl Tk g 1,041 1,177 1,240 1,348 1,479  NAMEEHIKE 9.46 (8.50) 0.90 0.97 (0.86)
KA 65.92 22.69 27.10 33.76 3111 BEAKE 17.36 63.38 35.67 39.70 47.15
sy 597.32 55350  606.82  708.95  868.01  FLAlH 45591 62226  777.16  986.44 1,244
A 158.44 14571  126.26  101.65 7068  FdshKA 5.23 13.73 6.19 6.96 7.91
ERUEIY AL 219.49  455.04  479.67 50379  509.63  Fkshi 4.06 3.96 4.39 4.44 4,06
= 4,412 5,124 6,054 6,909 8,286 A& 457.08 632.02  778.95 988.95 1,248
s 1,171 1,413 1,876 1,988 2,389 Fi3AL 13.38 48.77 23.37 29.67 37.45
FEAlEE S 116.82  120.08  283.94  162.94  162.09  A#iHd 44370 58325 75559  950.28 1,211
A IR B 284.49  290.13 42313 46024  630.54 UHEAEIE (5.44) (0.15) (3.65) (5.55) (4.39)
A E A Bk 770.04 1,003 1,169 1,365 1,597 3G A N 84 A1 449.14  583.40  759.24  964.83 1,215
ekt A4k 197.09 188.21 173.69 161.89 151.41  EBITDA 569.73 741.01  891.63 1,116 1,374
KK 119.00 89.00 74.47 62.68 5220 EPS (AR M, & XK) 0.84 1.07 1.38 1.76 2.21
HAudE R A 78.09 99.21 99.21 99.21 99.21
Rkt 1,368 1,601 2,049 2,150 2541  EEMFIE
VMR G 39.69 6.43 278 (2.77) (7.17) RHEE %) 2023 2024  2025E  2026E  2027E
A 54372  549.10  549.46  549.46  549.46 RK#EH
FANR 1,158 1,263 1,263 1,263 1,263  FIKA 19.77 21.38 23.74 24.49 24.16
B4R 1,319 1,711 2,263 2,999 3,976  FLAlHE 30.56 36.49 24.89 26.93 26.14
)3 B B B R R 3,004 3,517 4,002 4,761 5752 )3 /%A 8441 24.38 29.89 30.14 27.08 25.94
AR AR A S 4,412 5,124 6,054 6,908 8,286  FHARA (%)

EXIES 57.77 58.13 58.00 58.22 58.44
ALRER e UES 16.57 17.94 18.78 19.15 19.47
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.22 17.89 20.20 22.02 23.12
2EEHAE 44535  659.06 54518  906.30  904.84  ROIC 26.57 25.50 29.36 33.94 35.94
A 44370 58325 75559  950.28 1211 48 H
8 4K 113.36 117.16 103.44 119.48 125.62  F = ftkE (%) 31.02 31.24 33.85 31.12 30.66
W45 R (1.13) 10.36 8.59 6.84 0.71)  # Afe®E (%) (30.57) (26.88) (26.99)  (33.41) (35.90)
#F MK (17.36)  (63.38)  (35.67) (39.70)  (47.15) AEFLFE 2.88 2.79 257 2.80 2.85
FEFEE (157.00) (108.76) (232.29)  (82.02) (320.63) &k FHkF 2.16 1.95 1.78 2.05 2.08
HezE s 63.78 12043  (54.48)  (57.59)  (63.03) BiE#)
B EHRLE (228.20) (521.36) (128.49) (185.59) (208.90)  E I F A FE 0.64 0.68 0.72 0.77 0.82
FARLH (140.41) (63.13) (157.60) (213.79) (263.15)  HAKTKHZ A HF 3.49 3.70 3.70 3.70 3.70
KB (11.00) 79.36 (4.40) (6.66) 265  BATKHKEHE 371 4.74 4.74 4.74 474
FAIF A (76.79)  (537.59) 33.52 34.87 51.59  EHEHiR (AKF)
HF{EHAE (62.85) (105.13) (284.69) (222.06) (231.37)  HRLILE(RATHEE) 0.82 1.06 1.38 1.76 2.21
FE il 1.72 326  163.86 (121.00) (0.85)  HRE2FILLR(RANIE) 0.81 1.20 0.99 1.65 1.65
LT (19.21)  (30.00)  (14.53)  (11.79)  (10.48)  ERLHHF(FRATHEE) 5.47 6.40 7.28 8.67 10.47
438 R 3 Ao 8.56 5.38 0.37 0.00 0.00 fHfEirk®
FARNARIG Do 148.75  104.75 0.00 0.00 0.00  PE () 51.64 39.75 30.55 24.04 19.09
A F AL (202.68) (188.53) (434.39)  (89.27) (220.04) PB () 7.72 6.59 5.80 4.87 4,03
A 36 o 3R 157.44 25.22  132.01 49865 46457 EV EBITDA () 38.55 29.64 24.48 19.10 15.16
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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

ARELATANRNATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )V ZFRE 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 IE R RILTARG M4 . MMARZ 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

KNG ARZ FINRA 892MER, AFRXSMITIREA EMA FINRA S9FF oI EA FINRA 247U 69 72 M5
*&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
FEE PR E 8 S PR L LAY 3 P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES 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%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEE Bk R Bay e Rie Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (%) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183
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