RPT=

L)

> BHELR: AFKM 2024 £ 8 BHEHENS, 8 BitRSIEE 18.1 AR,
B +18.7%, IREL+20.2%; 1-8 BEit 128.8 Hif, EL+31.3%, H+, 8 B
HrRCTRIHE 75,484 1, FELb+59.6%, IRLL+27.8%, BIEFR 41.7%; 1-8 BFf
BEIRTHE 45.5 B, [EEL+84.7%.,

SmhEE: ST 8 BEE 141 B (11 26,5105%), 1-8 BRI+ 99.6 5
W (R 12.5 BiK), ELb+28.4%; tha 8 BEE 18,015 i, 1-8 BEit
121,540 3, [ELb+81.7%; {ise 8 BiEE 22,528 i, 1-8 HfHE 169,800 i,
FEtb+44.0%.,

> 8 BiltkiE: MEERFRMRIR, R, WEmEHmIER HOENE
KRz, NEIRBAHAHERNES), WASIHE 18.1 54, BEb+ 18.7%, 3K
E6+20.2%, ZmiRiA E5 HERTT. WMESHEFRKE, FebREERIE
#, 8 BAEHREIRIEE 75484 5, RLL+59.6%, #Atb+27.8%; HpiREiH
& 18,015 4, TREL+15.1%, $Rin] 8 H$HE 26,510 4, TREL+58.7%, B ZE 2024
F8RRAFIARFRINEE 128.8 51, B2 FHERR 200 HH#HHY64.4%,

> 1RE7X. 5% Z1035.E5 2024H2 FREEED. |E: REE SUV
FRIRE, TX CERSERSIKES, TEMIS 23.99 Fi2, K 4825mm. 5
1930mm. 7 1656mm, 75 2925mm, FEMES BRI EENERS, 5
HENSEAR, EHER RS — SRR TIAE R, [BHEE R O AORIEA
BRI, EEEAEN, SENREBA, ST EEREET
MR 2.0, Tt 9 B 20 AL, WIS SREKAEERG 710 BAE
AFFEFOT, TR 21.58 Hioke, $F 9 B 5 AiER bib. B2 2024H2, &
RS- REERY, BIFERERT+ Foa R TareeRImEsEn!, FEnE
BFIRF.

> HOBEES NEmmLkiba, 8 BATHOMEA 45,045 7, Sty
24.9%, [EEL+82.3%, #REL+39.1%, 1-8 BAEHORLT 27.5 Hi, [+
65.2%. FK, WEHETBHOMFLIRET. SE. K. FEAE, REHE
BENS ST, BE DRSS TEE IETE R, 2, FER,
JRELST 2026 EIHENAATINGK ; P20 SHENERHERELN, 110
DA R R R AT, SHMHHEGR.

> REEN: ATERES. FRENRANENSSENESEEE, SIiE
Efr—&EL., $ESRBFAFN, fit 2024-2026 W 2,247.8/2,686.9/2,988.3
{275, V\A8H%F) 154.0/122.3/158.3 {275, EPS1.53/1.21/1.57 75, X¥hz 2024
£ 8 A 30 [ 8.82 iBTTUIANGT PE 5/7/5 £, 4555 "7 R

> RSRER: FEHERRIES, Frem EhTEARNTEE, s &,

BTN SMsSiElR

B / BEEART 2023A 2024E 2025E 2026E
E 179,204 224,783 268,688 298,828
R (%) 21.1 25.4 19.5 11.2
SR 5,308 15,395 12,226 15,826
B (%) 0.9 190.0 -20.6 29.4
EPS 0.53 1.53 1.21 1.57
P/E 15 5 7 5
P/B 1.0 0.9 0.8 0.8

ETF HEFRHTR
SEIHME: 8.82 it

S EB
HUATFS: 0100523110002

HIf7=H cuiyan@mszg.com

BRISER: Wind, RAIESHFEIN; (E: By 2024 £ 8 B 30 B, iCE 1HKD=0.92RMB)

fEXHF

1.EMEE (0175.HK) EFiF+=: 202
4Q2 EFIETRER F-amEEHsEA-2024/08/2
3

2 EFFSE (0175.HK) RFISE+—: HO
FKIFaE R ES IS _E5-2024/08/02

3. EFERE (0175.HK) RFUsRiF+: FHeeR.
HORNSR SFHEME EE-2024/07/
02

AFFEEE (0175.HK) RFIRIFEN: 2024Q
1 WERRIISR #renEHEESn-2024/07/01
5.5FRZE (0175.HK) RFUIF/\: FHEeR
FU=ER REBEelES-2024/06/03

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 1



S3ENT;

MINSHENG SECURITIES

ERESLE(00175)/55

5 . =E=FIRE AR = it 3 . £s . E=FIRE N=pEM
B1: SFSEMEESREIUSE (6 %) E2: BHISEMRERSEE (%)
— EFSEMRER (I, LHS) —e—EriEE (%, RHS) 50% 1
240,000 - L 750 2004 -
210,000
F 50%
180,000 0 30% -
150,000 | os0
120,000 20% A
90,000 F 0%
60,000 i
L o504 10%
30,000
o WAL RNEURTRERUNINANRNRNRURTRIRININUNONA RN AL AL AN % +-————rrrr——r
AT NN O AT HNO AT HNO AN O A S I~
OO0 I4O00O0 4000 d000 o990 OO0 PP I I NP IO ™IS
SO0 00O dAddddNANANNDO®O®®NI I I VAV AV AV AV qV a5 a5 a5 a0 40 a0 ab g a4
AN N NNNNNNNNNNNNN NN VPV NV VAV VDV VTV VLDV
SRS 88888888888 PR AT PT R AR PP PP AR P PR P
BRERR: ABAE, REIESHTR BRERR: ABAE, REIESHRR
5 . = = oo M - [5 . N A=} = oo .
E3: REEERFLIGE (fF; %) B4: MBEERFELIGE (6 %)
AR (I, LHS) —e———CELEIEER (%, RHS) T ERAEEE (f, LHS) e[RRI (%, RHS)
r 200%
25,000 -~ ‘ ’ r 200% 22,500 A
F 130%
20,000 - L 150% 18,000 A ’
L 0,
15,000 - L 100% 13,500 1 60%
4
.
I 0,
10,000 - L 50% 9,000 A 10%
5,000 1 L 0% 4,500 1 r-80%
I ) 0 l -150%
0 T L e e e L L e e e e LI -50% 85’588888858888588%8
S (P G0 R PSP NS PP S SegfddassSssigggeIag
S S S S S S S SSSSRSSRSRSSRRSRKRR
BERIR: AR S, REIESHRE BERR: ARNE, BEIESHRER
s . B NA=23 5 . == HA=] = M .
B5: {RUBAEHEE () E6: FRHOAKERFELSE ; %)
u g m—EFHOEE () LHS) RO (6, %)
30,000 -~ 50,000 1~ 30%
24,000 - 40,000 - \ j[ 24%
18,000 + 30,000 A L 18%
12,000 4 20,000 A F 12%
6,000 4
10,000 A L 6%
0 ) |
OC A P OEI VO N A DAL OIS ® 0 LIS e e e e e e O
P PP P P g O I SEE5goopengdsResg-angy
G SEEEEEREREER IR R RN R
[eNeNeoloNoNoNeoNeololoNoNoloNoNoNeoNolNolNoNoNeoNe)
NN ANNNNNNNNNNNNNNNNNNNN
BRERR: AN, REIESHTR BREER: AFEAS, REIESHTR
AATEFZIESFHR BRSO EEE, BELANERE—NRRAER IEEMRRE 2



S3ENT;

MINSHENG SECURITIES EFRSZE00175)/35
LEAVMSIRFEETRMCE
BrEREREDT) 2023A 2024E 2025E 2026E FiaFEBEH7TT) 2023A 2024E 2025E 2026E
REErEait 113,635 123,847 143,748 160,741 A 179,204 224,783 268,688 298,828
NERIMEEMNY 36,775 56,591 62,580 74,807 EtlN 643 0 0 0
Il UeA VN ED 35898 42,973 51,304 53,548 Bl AA 151,789 187,919 223,414 247,131
i 15422 15898 19,849 21,340 HEZEA 11,832 12,138 13,434 14,045
Hith 25,539 8,385 10,015 11,046 SEER 12,020 13,262 17,733 19,125
ERE=ET 78,963 83,167 86,598 87,865 AZER 3,361 2,697 2,418 2,988
EEEr 27,351 28,798 30,491 31,005 52 -544 -780  -1,077  -1,167
EERTH R 23,954 25911 26,649 26,352 S IR 599 446 788 1,113
Hitb 27,658 28,458 29,458 30,508 HithiRzs -399 6,238 0 0
&arEgit 192,598 207,014 230,346 248,606 FRFRRIFE 4950 16,229 13,552 17,819
REnfamRait 96,824 102,305 117,923 125,942 St 15 1,136 949 1,247
TEHAMETR 0 0 0 0 EFiE 4935 15093 12,604 16,572
RS 4R 59,071 71,428 83,720 87,898 DEBSRIRE -373 -302 378 746
Eift 37,753 30,876 34,203 38,044 IHEBARSE 5308 15395 12,226 15,826
ERMBRET 10,622 10,622 10,622 10,622 EBIT 4,406 15450 12,476 16,652
KB 5,440 5,440 5,440 5,440 EBITDA 12,608 24,046 21,544 25,936
Hith 5,182 5,182 5,182 5,182 EPS (5T) 0.53 1.53 1.21 1.57
ffREt 107,446 112,927 128,546 136,564
EERARA 184 184 184 184 EEWSLEE 2023A 2024E 2025E 2026E
it 80,410 89,648 96,983 106,478 Fi1<8E7(%)
PE IS5 VNG LRE ST 80,509 89,746 97,081 106,577 Bl 21.11 25.43 19.53 11.22
DB 4,643 4,341 4,719 5,465 BB EEFE 091 190.02  -20.59 29.45
BRFIEESTT 85,151 94,087 101,800 112,042 BHEE(%)
RIS T 192,598 207,014 230,346 248,606 ERI= 15.30 16.40 16.85 17.30
HERRE 2.96 6.85 4.55 5.30
ROE 6.59 17.15 12.59 14.85
ROIC 4.85 14.44 10.82 13.18
(E{REED
BEEEER (%) 55.79 54.55 55.81 54.93
meREREDT) 2023A 2024E 2025E 2026E FIAIREEER (%) -36.80 -54.37 -56.13 -61.91
SLETNMET 22,342 21,725 23,064 28,466 TEtLER 117 1.21 1.22 1.28
EFIE 5308 15395 12,226 15,826 EEbEE 0.82 1.05 1.05 1.10
DERRRING -373 -302 378 746 EiEkeh
| B 8,203 8,596 9,069 9,284 R 1.02 1.13 1.23 1.25
EiER STk EMN 9,205  -1,964 1,391 2,611 IR R 5.51 5.70 5.70 5.70
IEENIER -16,145 4,721 -11,712  -9,437 VAR EIN L2 2.90 2.88 2.88 2.88
BALH -15,322  -12,000 -11,500  -9,500 ISR (5T)
Htgr -822 16,721 -212 63 SHRkES 0.53 1.53 1.21 1.57
EEBNMER -2,764  -6,630 -5362 -6,802 BREENSR 222 2.16 229 2.83
Eggel -5,380 0 0 0 EIRISA 8.00 8.92 9.65 10.59
Gl 0 0 0 0 {hiEEEE
ST -1916  -6,158  -4,890  -6,330 P/E 15 5 7 5
Hith 4,532 -472 -472 -472 P/B 1.0 0.9 0.8 0.8
MEHLINEE 3,434 19,816 5989 12,227 EV/EBITDA 3.6 1.89 2.11 1.75
BEERR: ABAE. RAEIBSHRER
AARBERIEFRES AN FZESE, BFULAERE—TNRRAR HEHRRIRE 3



S3ENT;

MINSHENG SECURITIES :E*U;’_:\IE(OO1 75)/5’_:\:$

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIRM

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



