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CMP it L bR, &KX -FE4
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.' .' HUATAI SECURITIES

SR R
* F1k

FR2HAR
20254 4 A 29 A | +EAR

2024 # Z % 34.06 1 t(yoy +35.82%), Y24 #1id 10.23 12 T (yoy
+41.40%), £4]F 43.2%, Fl-2.82pct, 4 sbaT 4k, 25Q1 da A
9.12 1z 7 (+34.14%yoy), 1384 #]iH 2.33 12 T(+15.47%yoy), £A% %
46.37%, Ftb-1.55pct. #HA1AEZE CMP #75iTH b bt HIA2 09T R O 5
ME K G, NP AHEHALCMP REABRNSZRELHEPF SANALSL
TIE, BB, XA FEREHBMA), KEKRABFENEZCENS S
B, AIFAINBAT “EERE TSR RS, L4 H 2 A
WK, % “ENT YL

2024 @R : kHFHHE, “REHRE” HMAF IR

)N 5] 2024 4 CMP/#E 3% & 45 = SN 29.87 12T (yoy +31.2%, & ik
87.70%), £A41F 43.07%, Fr-0.23pct; HA = HfelR 4~ SN 4.19
fe 7t (yoy +81.9%, &b 12.30%) , &4 % 44.17%, Flrb-1.8pct, £.4)%
EANEZRITLTE AT DM T, 2024 5085 £ % AL % 3.8 1L
(yoy: +25.8%). k4t 25Q1 Ja N 9.12 124 (+34.14%yoy), 1344
#7H 2.33 1 T(+15.47%yoy), £A4]%E K 46.37%, F+k-1.55pct. 2 &) AT
CEEHRST 0T SR E RS, RBE R B I A LT R b s XA,
KK CMP %%, BEEE&. XWEE, AMEELE. BT ENEEL.
BEESL. MARL, EMIRSEEREBFABRGFTINE

BEE: CMP #t#A2T# Sk RA, &, XMNA. BFEAFHRRA

NE R E S, L CMP st #4278 L bR, HFA S L5HS
¥%, 1) CMP #4 Universal-H300 .25 3 E T8, FE£AMN
BALE R @ f = RKEFRGE A CMP £ & RAEE P aRIbiE; #4517
B kAR ITEOEAKR K B, N LSAE CMP £4£ER
%R KIE P FEMAI T EIE, 2) 12 FE=TAHE 54 B AEM Versatile -
GP300 Z M % & Wik, 12 3544 B A M5 — AL Versatile - GM300
IR EIRA) . 3) NS FFA M 12 TR AL AL S, A% B EL,
4) NaE WSS NE], BAMKEE R RAB FEANESECENS GBI,

B AR 224.64 T, H®E “EN” R

FA 4 H 2025 78 AL N FE4 A0 K 47.94/13.6 LR, F 8 B H =
S B0 B A, T % 2026 AN/ 13 A4 A)E 4.5%/1.1% £ 59.27/16.88 12 T,
it 2027 ANV #4 F)0E 70.15/20.3 12T, A8 “EE+RE” 9F 4
WA B AR T WK, H/AET— 2 BAEN, s 39x25 F PE (T
33918 36.2 42), 4 BARN 224.64 T, HhHEF “EN” IR,

Ao R 2HRFFRTATRAM, FFREET KA, 1T F A8,
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 2,508 3,406 4,794 5,927 7,015
+-% 52.11 35.82 40.75 23.63 18.35
2B BN 84 A (AR T E ) 723.75 1,023 1,363 1,688 2,032
+-% 44.29 41.40 33.19 23.84 20.38
EPS (AR T, &) 3.06 4.32 5.76 7.13 8.58
ROE (%) 14.04 17.07 19.05 19.45 19.28
PE (1%) 54.13 38.28 28.74 23.21 19.28
PB (1%) 7.10 6.05 5.00 411 3.39
EV EBITDA (4%) 43.00 30.10 22.83 16.72 14.35

TR NSNS, RN

B PR (£R):

B AR (AR, ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
IR T
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

7 2k 22

2 ==
lyulanlan@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523120003

A X ¥

AR (AR ) 224.64
&M (ART RE4A298) 165.50
L (AR T E7) 39,178
6 A AFH B ARLH (ARTEF) 617.88

52 BMAEEE (AR ) 118.67-211.66
BVPS (AR ) 28.42

BAHh AR

— i

06) 7i%300

83
59
35
11

(13) 4
Apr-24

.

Aug-24 Dec-24 Apr-25

AR : Wind
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B&1l: TN FER
Pl&: oy TAE(EA) EPS(¥ % #) PE(4&)
B ERA BERA& () (&) 2025E 2026E 2025E 2026E
688012 CH N 8) 187.52 116847.2 3.68 4.79 46.1 39.2
002371 CH 4t S 41 454.42 242739.9 13.86 18.03 32.8 25.2
688072 CH Jo A 163.80 45819.6 3.41 454 43.0 36.1
688037 CH R 98.40 19792.0 1.63 2.43 40.2 30.5
688082 CH BELE 103.05 45475.1 3.54 4.38 29.1 23.5
3 201.44 94134.8 5.22 6.83 36.2 32.9
E: TR 8 BAH R Wind —Z A #EH E 2025.04.29,
KR Wind, 28] A&, ERFR
B %.2: %#% &4 PE-Bands B4&3: %#& &4 PB-Bands
(AR ) (AR )
— R EFH — EFEH
398 - 1,192 - ,
(g |
p==r -1
28 4 v eeee- 85x 894 A - | mm—— 39.9x
c_——amT -—--
- — = 70x 1= - - — = 31.1x
199 55x 596 22.2x
40x 13.3x
99 298
30x 4.4x
0 . . . . . , 0 + . . . . . ,
Jun-22 Dec-22 May-23 Nov-23 May-24 Nov-24 Apr-25 Jun-22 Dec-22 May-23 Nov-23 May-24 Nov-24 Apr-25
FA KRR : Wind, &K FH R Wind, %E5FR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
RAEE 7,685 8,832 13,978 14,544 18,235  BLMA 2,508 3,406 4,794 5,927 7,015
b 2,565 2,761 4,794 6,129 7,015 FaAA 1,354 1,935 2,658 3,260 3,796
B 47720 66354 53501 65044  518.69  F kAL Al 17.61 30.50 42.92 53.07 62.81
FeAe 3 R 8.15 32.30 15.65 18.22 2854 FLHA 13486 12241  167.80  207.45 24552
FAAT TR 2 29.67 40.13 87.71 94.66  139.16  FEH A 14265  190.93  263.68  296.36  315.66
A 2,415 3,268 6,399 5,456 8350 MH%A (33.84)  (23.54) (29.02) (25.84)  (32.34)
FARA T 2,190 2,067 2,147 2,196 2,185  FABAAMK (20.17)  (20.76)  (23.97)  (29.64)  (35.07)
R~ 1,432 2,919 3,359 3,694 3,975  AAMMEEHKE (16.74) 257 0.00 0.00 0.00
KA 131.33  223.65  279.56  349.45  436.81 &R 4IkHE 53.01 48.40 45.00 54.00 58.00
sy 693.48  965.26 1,287 1,534 1,741 ELAIH 789.59 1,118 1,486 1,841 2,216
A 67.83 22829  230.49 23588 24362  FdIKA 0.27 0.31 0.33 0.33 0.33
HAAEFEAD R~ 539.66 1,502 1,562 1,575 1,553 Bk 0.03 0.05 0.05 0.05 0.05
= 9,117 11,751 17,337 18,238 22,211  AHESR 789.83 1,118 1,486 1,841 2,216
s 2,635 4,186 8,507 7,693 9,664  Fii3AL 66.09 94.88  123.38 15279  183.94
FEAlEE S 0.00 27.50 2,978 2750  828.01  ##H 723.75 1,023 1,363 1,688 2,032
A IR B 694.25 1,043 1,374 4,448 2,455  SHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,941 3,115 4,156 3,218 6,381 V3 AN )4 A1H 723.75 1,023 1,363 1,688 2,032
ekt A4 964.13 1,085  985.90 1,013  983.23  EBITDA 829.48 1,184 1,588 1,914 2,222
K Ik 47273  360.64 38496  358.58  289.28 EPS (AR T, AXK) 455 433 5.76 7.13 8.58
H AR R 49140 72413  600.93  654.88  693.95
R A 3,600 5,271 9,493 8707 10,647 ZEMHIE
VMR G 0.00 7.24 7.24 7.24 724 RHFE (%) 2023 2024  2025E  2026E  2027E
A 158.93  236.72  236.72 23672  236.72 AKk#AH
K AR 3,884 3,907 3,907 3,907 3,907 Bl 52.11 35.82 40.75 23.63 18.35
B4R 1,477 2,413 3,776 5,464 7496  FaAliE 41.87 41.59 32.93 23.85 20.39
)3 B B B R R 5,518 6,473 7,836 9,524 11,556  J3 A& %A1 44.29 41.40 33.19 23.84 20.38
RARFRE AR 9,117 11,751 17,337 18,238 22,211  HAIRS (%)

ERIES 46.02 43.20 44.55 45.00 45.88
ALRER e UES 28.86 30.05 28.43 28.48 28.97
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.04 17.07 19.05 19.45 19.28
2EEHAE 652.93 1,155 (167.64) 4628 45138 ROIC 43.43 40.62 30.56 92.83 52.51
A 723.75 1,023 1,363 1,688 2,032 fxfkfe A
8 4K 73.01 89.60 106.84  128.76 161.04 = ffxE (%) 39.48 44.85 54.76 47.74 47.94
W45 R (33.84) (23.54)  (29.02)  (25.84) (32.34)  # afieE (%) (27.03) (26.32) (11.73)  (54.30) (45.82)
#F MK (53.01)  (48.40)  (45.00)  (54.00)  (58.00) EFHLFE 2.92 2.11 1.64 1.89 1.89
FEFEE (186.41)  (45.51)  (1,546) 2,915  (1,613) @&#hkE 1.93 1.28 0.87 1.15 0.99
HezE s 129.43  159.05  (17.20)  (24.27) (38.27) ‘BiE#H
BREHRLE (579.33) (591.98) (662.16) (414.18) (379.12) EKEA#E 0.30 0.33 0.33 0.33 0.35
KA (339.53) (321.81) (526.07) (341.09) (348.05)  mKIk# A4 FE 5.59 5.97 8.00 10.00 12.00
KB (302.23) 27.34  (55.91)  (69.89)  (87.36) EAIKZEH4E 1.82 2.23 2.20 1.12 1.10
FAIF A 62.43 (297.51)  (80.18) (3.21) 56.30  HEHIR (AKF)
ExKEHAE 421.21 (388.97) 2,863 (2,879) 813.72  HRLNMCE (R HEAE) 3.06 4.32 5.76 7.13 8.58
FE il 0.00 27.50 2,950  (2,950)  800.51  HMBF AL K(RAIES) 2.76 4.88 (0.72) 19.55 1.91
LT 292.88 (112.10) 2433  (26.39)  (69.30)  HMAIE T (RAAEE) 23.31 27.34 33.10 40.23 48.82
£ il LI A 52.27 77.79 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3.66) 22.70 0.00 0.00 0.00  PE () 54.13 38.28 28.74 23.21 19.28
HAE T e 79.72  (404.86)  (111.65) 97.25 8251  PB(#) 7.10 6.05 5.00 4.11 3.39
A 36 o 3R 49486  173.76 2,033 1,335 88598  EV EBITDA (1%) 43.00 30.10 22.83 16.72 14.35

VRIS NI 22 2

S
W
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I

AT 9
AN, WAL, TT. 822, ZIEARRETE RGN EEARBT AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T 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
BB A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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



HUATAI SECURITIES

, p TN 4
35 EA (688120 CH) (o) : .'.' -ﬁﬁﬁ%

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o MiEEA (688120 CH): A eaktsft (FH) AMAS) ., L-FNa /R RN FEEF AN 6T H T
AAEE 1% R VAL,

o HiEFA (688120 CH): Haakisft (FH) ARG, HF o dfe/3 L XHEN 3] £ A RE KA B 124769
S| IE AT B R IE AR AR

o HXEZWNWEZL, FHHAELRLIEM (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
BTN AT ABERERIER (FB) A IR 3B RS H A 23 KI5 AT R AEATIE R 31T 5 a9 A,
B RIER (XEH) ARASHIT S,

£B-Z2REHE

o AT AL, TT. & ZZAARMRALTIFRI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR R A KA E B RIRE TR BAGARGYIER R KATAF AT AT 5 FlE . RIEEFIIRAL “HARAL” &
# FINRA Z X T 5 ATIFE KRR o AT IFARIE 28 0 A 09 RN Ao B AV R /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 09008 N

o fiEEA (688120 CH): #FAIERMAT A RS H T8 Fe/ R AL IKE N 8] 5% B H A ARG 8] — X B8 e &
a9 rb e ik 1%k A Lk,

o fiEEA (688120 CH): £ FIERMA A RS HT 08 Fo/ R A IKE N &) £ A RE KA B 124EAREG 2 5] 1E AR A
TR REIEFRRAD RS,

o RIEKABM AN LT FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMELF LR
FBENSMIEANTALILR, OBRER A (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES)

o BRIERMMARNS] ., LFANNF/RAIKETNS], RIALZREELE., EF /R R TRASEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAHTIERFSORFZIER (RZT). B, RTHEZFIRE TR
HaEABZ TR,

Ak

LRIEF (Fhdk) BIRNSBFA Ak G aME R AT HIR G FTIE, TAERATHZRR S, OHIL
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, HELR (M5 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 R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BAEHIAMBETHER, REIEHR () AN S A KRS N BRI EE T, R EBRIEMMPBIE, #F
BREIPP@f A AR RRERADTLERIES ) ARAS . RREQHFIElE w3 2 B Rk (Fm
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN % 225 45k, WmT AR FRI RIS, HET RN HEA MR, KB
AR A E I 100 454, B E T KA DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

AR

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RIFR: METRETAFRXELEZCEAAN . HTERRIFERRBEIZFIEAR/ RN S MRGF S RANLA L

REEANE

¥ E: ERERD AR 8] EA F EIE S R A6 GERIXTTE 7 kST AE, LB TIES 5 4 : 91320000704041011J

FAR LB (FR)ARANNEAFBIEL AV ENGLIEARBE L LT, 2EFTiEH 5 H : AOKS809

£H: £hirk (£H) ARNIAERARZLEEEH (FINRA) AR, EAAL£EFREALLZRSRHLEGTR, £
Ak 55T %5 % : CRD#:298809/SEC#:8-70231

ok LERIEHK (Fhodk) HIRN S LA H A e aks 2 BM AN K AT HRSETIE, FALRBEMFME. A
3] iE M5 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 FARMRERAL: 210019 T IR X KPR BT F IR 28 5 KTk KR A 2 18 &/
SR EGHAL: 100032

¥,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

W F W ht-rd@htsc.com @ FdR4E: ht-rd@htsc.com

3 2

T ARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

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

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

L RxeBER (FB) ARAF
ABFHRZEKREF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123
@ F R4 research@htsc.com
http://www.htsc.com.hk

ehirk (LE) ABAF
£(£Bas N E Kl 280 5 21 # & (424 10017)
35 +212-763-8160/4% £ +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

HEIEHK (k) HBRAE

EiEE AP 15 KA, #08-02, # 4wk 018981
#3%: +65 68603600

# A +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



