IE R R ARE

&3 (603588 CH)

BALIBF AR TAZIE R 13 4,

41 % 6] )
St b S ik 126%

OO feRE S

' .' HUATAI SECURITIES

SR R
W% o

FR2HAR
20254 3 A 20 A | FEAMR

N E) N 2024 F ok G 52 HLILON 145.00 12, B Fe+37.0%:; V3 &4 4 4.82
L7, RH-4.5%, 1&F &AM 4Q24 LS aToE A6y 2024E V2 &4 #)iE
5.05-6.50 12 7T, £ & % : 1)/ 8] 7 #2423 A AL/ % &~ MAE B %k 5582 77 1/1.22
i, AP E2HE2TRXEREZG TN ELFH T A TR B EBE
7384 7 ; 2) HARTIALMIR G E S B Hvh, LANER KB TE 4.23
1T (-66.8%yo0y). 3] 2024 F2ENEARKAELFH, DPS £ 0.4 TI&,
MAe B E L5 A 6.09 12, 5931&1%%!1 ) Bk 126%. F B
nEEENEATEF IR LS ZENERE TR, RN TALNI
2025/2026 F TALILN 68.9%/75.2%, M w83 £4 #1714 18.2%/23.0%,
1B KA ARG FIERE LT RICBAG DA DR, EHFEN,

TIARRLEF R TR 66.8%, THRLERERRSELELEE

2024 5N 8 SRk TAZ A 5B AL R b-34.3% £ 16.33 1270, £AIER LAY
12.6pp, FEEAEAFILTH 66.8%% 2.11 10T, TALL 44T A
FlRe MR B5, HEBEMER K, 2024 Fn 38 iH4R691E AAAE T 6522 77 Tk
B ALK ZIRTK B o BATIN A 2 8] TAEM R I 52 6925 R R AR 23F ) 8] 48
AN SR IERTA R v, 2 EFhM Y T ARE ARG AL, HIERE,

TR = RBHREBEALAKE, ARBARIARA R
2024 4\ 3) szﬂf’sff]/%%é}uﬁk%?iii 7.60 12 72.(2023 4:-9.53 1 L),
ERRIABHEMBBATAE ZRARDERS, ARAZHERG. 2024 51
F AR R TR, KRR BRI K8 K 72.2% % 111.37 L,
& BN B R AT 15.7pp £ 76.8%, £4FF S 0.85pp £ 9.14%.
BAVAA BRI BT ML LA LA RERRAARAHB A 1) AL THT
INE BT BEL, FRARAERFEZH TR, 2) ML HLHE T AN
JE A B3 haN S A FEKF: 3) MBENBFHIE, S>F5mE 3/18 4%
A £k 115% (8] 2024 F4544 =& 4469.22 #4)

BARA 7.80 T, %4 “KN” R

KAVt 8] 2025-2027 F )3 E4 A A 6.11/7.63/9.62 1 (ATAE:

7.47/9.91/-1z ), 3t EPS %4 0.40/0.50/0.63 7T, # &/, 3] V)G LA

09T RALT N 8] BA AL A ERBT AL, A 2 ARAE N 8] i A B A AR A AT,
#F ) 5] 25 4 19.5x B4R PE (Wind —& 48 PE #44 13.9x), LiAE1E

aﬂl T EE: BAVAAMRKILGEE A TAERBOCG HIERE, NN RA
PR ERAERBARNGER TR, st BA4R#H 7.80 T (AT14: 6.82 T F 14x

25E PE), ## “EN”

RIS JEJR TR = i A A F R Ao SR AR TAZIT L8 H AR BRI

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 10,580 14,500 15,554 17,198 19,062
+-% 20.58 37.04 7.27 10.57 10.84
3 B BN 8) AL (ARTE ) 504.64 481.82 611.34 763.20 962.05
+-% (27.13) (4.52) 26.88 24.84 26.05
EPS (AR T, &) 0.33 0.32 0.40 0.50 0.63
ROE (%) 5.55 5.25 6.76 8.17 9.63
PE (%) 20.28 21.24 16.74 13.41 10.64
PB (%) 1.10 1.13 1.13 1.06 0.99
EV EBITDA (%) 13.97 13.37 14.07 11.85 9.98

{*r NG /\LL

4 B 5N

BE PR (ER) :

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FirAk
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe

SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

£ &

B ARt (AR T) 7.80
KM (AR HEI A 19 8) 6.72
AL (AR E ) 10,236
6 NA-FHE BRI (ARTET) 247.45
52 AL E (AR T) 4.24-7.05
BVPS (A& ) 5.94

BHA%RE

—_— SRR
PR

(%) 300

26
13

0
(13)
(26) + .

Mar-24 Jul 24 Nov 24 Mar-25

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



% fe 3R (603588 CH)

& & KA

Ly ERIES

HUATAI SECURITIES

B&1: 2019 FZA4 N E LA LR LER

B%2: 2019 FZ4 N8 E&4AHS R kR

(87 R) (%) (@7 _ ) ()
16,000 - — A N —— ik () - 40 800 - — 1A e— i (B ) - 40
14,000 - - 35 700 1 30
12,000 A 30 600 - 20
10,000 - L 25 500 - 10
8,000 - - 20 400 0
6,000 - - 15 300 (10)
4,000 - - 10 200 - (20)
2,000 - -5 100 A - (30)
0 A T T T T Y 0 + - (40)
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
TA KR NENE. R AR R ANE N ERR
B%&3: Tibad ek
B (L) FE (WA L) W& E(x) W R (x) ROE(%)
PR RERG 2025/3/19 2025/3/19 25E 26E 25E 26E 25E 26E
TR 603568 CH 22.3 38,014 10.9 8.9 2.4 1.9 21.0 21.0
gENAH 601330 CH 6.53 9,099 13.0 12.0 1.1 1.0 8.0 8.3
HE N 002266 CH 3.4 17,746 17.7 13.1 0.0 0.0 7.8 9.6
FHiE 13.9 11.3 1.1 1.0 12.3 13.0
B IR 603588 CH 6.72 10,236 16.8 13.4 1.1 11 6.8 8.2
Er TR 8] 69 A TR B Wind — &
FAHR R : Wind, &5 8F 50 )
B%4: #HAEFHE PE-Bands B%£5: &A% PB-Bands
(AR) , ) (AR) ,
B IR BRI
18 - 23 1
pom—-
————F_—‘_.— ----- S
13 = = === 30X 18 A ! gm == ====- 3.5x
R
- — — 25x Lr==1 | - = — 28X
9 20x 12 2.1x
15x 1.4x
4 6 +— |
10x 0.7x
0 . . . . . 0 . . . . .
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA R Wind, R FHRR: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B #E303% (603588 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 13,109 13,888 14,192 15072 17,048  #akA 10,580 14,500 15554 17,198 19,062
b 1,866 2,023 2,387 3,423 4806  FLmA 8,652 12,407 13,208 14,529 16,005
B 1,818 2,173 2,282 2,396 2,851  FLAAE Al 66.34 68.77 73.77 81.57 90.41
FeAe 3 R 216.45  256.62  269.46 28293  339.02 FLkFHA 143.59 97.68 10479 11586  128.42
FAAT TR 2 320.74  599.34  659.28  659.28 44521  FHFEHA 50451 51093  548.08  606.01  671.70
A 4,931 5,165 4,865 4,065 4232 MHERA 436.84  450.75 42340 44119  452.44
FARA T 3,957 3,670 3,729 4,246 4375  FEBAARK (77.79) (122.16)  (84.38)  (76.10)  (65.29)
B2 Lk g 13,573 13,380 13,946 14,382 14972 AMAMEEHIKE 4.98 74.66 74.66 74.66 74.66
KA 843.15  216.84  236.84  256.84  276.84 A AME 120.76  120.85 40.00 40.00 40.00
sy 3,621 4,110 4,129 4,323 4,602  EFLAH 564.76  620.16 78357  975.16 1,226
A 7,811 7,759 8,198 8,310 8,497  FIMKA 8.71 7.86 7.86 7.86 7.86
FAAE R T~ 1,298 1,295 1,382 1,492 1,596  FkshE b 13.84 20.17 20.17 20.17 20.17
= 26,683 27,268 28,137 29,454 32,021  AUHEHR 559.64 607.86  771.26 962.85 1,214
s 11,158 11,317 11,548 12,052 13,419 i34k 51.48 65.34 82.90 10349  130.46
FEAlEE S 6,242 6,373 6,573 6,573 6,573 A1 508.16 54252  688.36  859.36 1,083
A IR B 2,793 2,775 2,914 3,059 3,399  SHMEAME 3.52 60.71 77.02 96.16  121.21
A E A Bk 2,123 2,169 2,062 2,420 3,448 )3 AN 84 A1 504.64  481.82  611.34  763.20  962.05
ekt A4 5,401 6,055 6,614 6,751 7,096  EBITDA 1,521 1,672 1,616 1,873 2,165
K Ik 4,956 4,824 5,383 5,521 5866  EPS (AR, &A&) 0.33 0.32 0.40 0.50 0.63
HAudE R A 444.74 1,231 1,231 1,231 1,231
R A 16,559 17,372 18,162 18,803 20,515 EEMEILE
VMR G 82430  849.87  926.89 1,023 1,144  RtFE (%) 2023 2024 2025E 2026E 2027E
A 1,537 1,523 1,523 1,523 1523 mK#ES
K AR 3,959 3,816 3,816 3,816 3,816 BN 20.58 37.04 7.27 10.57 10.84
B4R 3,877 3,702 4,184 4,786 5544  FLAHE (32.40) 9.81 26.35 24.45 25.73
)3 B B B R R 9,300 9,046 9,048 9,628 10,361  J3 A& 4A1H (27.13) (4.52) 26.88 24.84 26.05
RARAIRARE 26,683 27,268 28,137 29,454 32,021  HKAIRS (%)

ERIES 18.22 14.43 15.08 15.52 16.04
ALRER e UES 4.80 3.74 4.43 5.00 5.68
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.55 5.25 6.76 8.17 9.63
2EEHAE (952.58)  759.51 1,755 2,257 2,568  ROIC 4.74 4.67 451 5.37 6.44
A 508.16  542.52 688.36  859.36 1,083 2t
A 18 e 4 552.93 62513  590.00 65479 70536 %= AfkE (%) 62.06 63.71 64.55 63.84 64.07
%% R 436.84  450.75 42340 44119 45244 4 AfkieE (%) 101.06 11390 11620  102.67 88.92
#F MK (120.76) (120.85)  (40.00)  (40.00)  (40.00) AFHHFE 1.17 1.23 1.23 1.25 1.27
FEFEE (2,444) (807.91)  226.60  482.22 51439  &#tE 0.62 0.64 0.67 0.79 0.86
HezE s 113.82 69.86 (133.84) (140.17) (147.34) Bzl
BREHRLE (1,223) (507.98)  (1,041) (977.06) (1,182) EFFREHFE 0.43 0.54 0.56 0.60 0.62
FARLH (1,507) (894.92) (1,134) (1,070) (1,274)  lkIkK A 4% 5.93 7.27 6.98 7.35 7.27
KB 28151 34274  (20.00) (20.00)  (20.00)  RATRKEKJAEHE 3.22 4.46 4.64 4.86 4.96
H AR LA 2.21 4420 11299  112.94 111.94  EBREF ARF)
ERxEHAE 2,267 (110.63) (348.83) (244.45) (3.55)  HRMA(RAMHEE) 0.33 0.32 0.40 0.50 0.63
FE il 2,393  130.86  200.00 0.00 0.00  AMRZFENEA(RIHET) (0.63) 0.50 1.15 1.48 1.69
K% 290.72 (132.57) 559.43 137.35 34497 HMRAFF(RAAEE) 6.11 5.94 5.94 6.32 6.80
£ il LI A 0.00  (11.84) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 47.70  (142.32) 0.00 0.00 0.00  PE () 20.28 21.24 16.74 13.41 10.64
HAE T e (463.77) 4523  (1,108) (381.80) (348.52) PB () 1.10 1.13 1.13 1.06 0.99
G 3 o 91.69  137.08  364.29 1,036 1,383  EV EBITDA () 13.97 13.37 14.07 11.85 9.98

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH 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. RHAR KA F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ 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
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%ﬁ%%}i (603588 CH) dedhe | X .'.' HUATAI SECURITIES

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) (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,

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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 O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
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

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



B0 £ RIE %

%ﬁ%%}i (603588 CH) dedhe | X .'.' HUATAI SECURITIES

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

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 (§8) 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 (HH3R) BAIRAE

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

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



