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EEHFR FHR A
202543 A 28 °H | ¥ E A L §
AN BN 2024 SR BRI +9.8% E 300.2 1L 13 EAAIE R L

+2.2% % 8.58 1L, V3% AEMKT RMMAAAG 10.37 e, TEFZANF
ARAE B KA R B ) KRB T R B R T 2025 F X1 E =) 1,2 FHL4,
T 4Q24 st kA58 ) 74 1.24 123 = mAh. AR 5] Sl R A7 I
BRINALMEZRIEFRERT LHAEFAGERE AHER 89.3%% A A=
R EFELEHGE A ER 10.7%IBURA 5 56, B 1 &N 8] T %%
RIEFEER, N3G 2024 FEMAREITHE N, 12KiE 2025-27 F4F
b KT 75%, H DPS AT 0.19 T (B #). A RER=FFZb
BI A RHBRTHAZS, R RN A

2024 %) 5] LM &R +6.2%, © 734 £ 4 £F k+4.3pp
N E) 2024 T3 LR B A 462.73 TIMWh, EATMHE R TR 4.7 T

BE PR (ER) :

B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHE

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

ik
huangbo@htsc.com
+(86) 755 8249 3570

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

e
huzhi019072@htsc.com
+(86) 21 2897 2228

IMWh, 2024 %, N&Zik LRAEE 159.13 10F R, Rt+6.2%, £& £ AR
BETRBMALNFERBEERFFTTAABRBEABAAEHLCF] o h) 193
B3R b3 Ao 277.55 i E 4776.85 i, BB, & TN T %, WEH (AR KE3A 27 A) 3.52
N Wk 52 A EE b+4.3pp £ 13.4%. 2024 SF, NS ERE ., AFL T (ARHEA) 13,680
WARFACHE N 243124, FI-105%, T&FHE0BEERLTHAT O MTHIRLR (ARFEZ) 207.33
ik 2023 49 1360 7 L T E 2024 #-2336.34 7 £, K Afkip ey SZUHAEE (D e
HBFAHA Bl H+3.3%F 2,57 10 T ~AP) '
113
2024 SRR BRI I+12.8%, 2BEHL5F 2025 FH 2B E B A S B
2024 F 2 S iR T 5 L F AR +12.8% £ 205.24 L4, £AIFR kA ) ——EAkR
A¥F, NEHERME LS 2024 FFIKF 1b-3.0%F 18.75 e, 4% 74 7%300
FlrE-0.3pp £ 24.6%. LB ARY %A FHH R, » 38 2024 F5458 1T 53
EF R -8.A4%E 4792 Fek, BIALRF -9.5%F 7 72 fet, £4 imb .
-9.3pp, AlHEEH R I-32.4%F 2.23 10T, /8 it 2025 F4k 9% %
ik 5] 4909 7ok, A 2R HL+2.4%. 10
E] ﬁ"f?" 4.93 7_0 Qﬁ% “§:)\” ’i’]’-%& (13a;—24 Jull—24 N0\'/—24 Ma;—25
W F 2024 S8R K Bk 524 BT RN 4.4pp B % B 2025 Ak AR wind
BN TFATAE Y, TR 8 2025-26 SFHE& K 5 k£ 4% 5.7/5.7pp, TA
/N 8] 2025-26 )3 54 A 14.0%/11.1% F 9.09/9.42 12, 31N 2027 412
4 AAFMAE 9.67 1 T; 2025-27 - BPS % 3.18/3.43/3.67 .. 7Tt
® — 4R {L 8] 2025E PB Wind é‘(%ﬁ}i}]i’ﬂﬁ 1.30x, # EfERH b EEZHE
TR E B AENT R K, 4T85 2025 4 B 4r PB1.55x, B AR
493 T (FT{&: 5.07 THA T 1.65x 2025E PB), #4# “FE N7 iF4%,
MG T: AR A ERKRRAI, HEHEs), TLAEAREHAN.
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (ARTET) 27,333 30,021 28,225 28,102 27,979
+-% 7.79 9.83 (5.98) (0.44) (0.44)
V3 & H N 8 4 AN (AR T A R) 839.62 857.80 908.98 941.87 966.92
+/-% 141.97 2.17 5.97 3.62 2.66
EPS (AR T, RATHEHE) 0.22 0.22 0.23 0.24 0.25
ROE (%) 7.95 7.67 7.63 7.33 7.01
PE (4&) 16.29 15.95 15.05 14.52 14.15
PB (4&) 1.25 1.19 1.11 1.03 0.96
EV EBITDA (%) 8.84 8.48 7.93 7.05 6.14
PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



BTHIR (600575 CH)

? 4 %
1]}

1 IR IE 25

HUATAI SECURITIES

Bl A5 FRKARLE LR Bk2: NERESFFHHRLRLER
(fe ) (fe ) .
350 - m— A yoy(% 4h) - 90% 10 - m— ) 7 A yoy(% 4h) - 250%
L 9 A
300 1 80% L 200%
L 70% 8 1
250 7 - 150%
- 60%
200 - L 50% 61 - 100%
5 4
150 A L 40% 4 - 50%
L 0,
100 A 30% 3 - 0%
L 20% 2
4 o _5 0,
50 L 10% 1 0%
0 + . . . . . - 0% 0 - T T T T T + -100%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FARB: NEANE, BEFR FH KRB N NE, ERFR
B%&3: Tibad ik
R4 Lt
PR BERD (/) (87 %) PE PB ROE
2025/3/27 2025/3/27 25E 26E 25E 26E 25E 26E
o 54 4 601088 CH 37.98 754,606 13.3 13 1.70 1.63 13% 12%
LA 600795 CH 4.34 77,407 8.7 8 1.24 1.11 14% 14%
HER R 601918 CH 6.93 17,952 7.6 7 1.02 0.90 13% 14%
HEEE 600863 CH 3.96 25,846 9.2 8 1.25 1.18 14% 14%
I 9 fi, I 001286 CH 9.28 34,800 10.6 9 1.31 1.22 13% 13%
F344E 10 9 1.3 1.2 13% 13%
T AR 600575 CH 3.52 13,680 15 15 11 1.0 8% %
3] F kB Wind — 2
: Wind, & &5 70
B%k4: #THIR PE-Bands B%5: R IR PB-Bands
(AR ) (AR )
—_— AR — AR R
9 - 5 -
==
___....---l.r——’-'----‘
74 1T _==-  ecce. 30x 4 44 I St LAY AR D B 1.5x
— — — 25x - = = 1.3x
5 20x 2 1 1.1x
15x 1.0x
2 1
10x 0.8x
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
FHRR: Wind, & &5F% KA RIR: Wind, £EF
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 6,363 6,303 8,015 9,636 9,855  FaMA 27,333 30,021 28,225 28,102 27,979
A 2,499 2,749 4,209 5,665 5711 B A 25,628 28,176 26,278 26,164 26,054
B 1,825 1,653 1,736 1,823 1914  FLAHL A0 150.32  153.62  144.43  143.80  143.17
Jh A SRR B 46.82 24842  260.84  273.88 28757 FL%A 51.78 60.76 62.77 65.31 67.82
FAAT TR 2 160.55  103.32 10848 11391  119.60 F¥E% A 50220 43649  438.60  436.69  434.77
A 1,037 81830  859.21  902.18  947.28 WM %% A 18223 21094 19589  169.15  147.14
FARA T 79434 73056  840.99  857.84 87553 K FMMANL 0.00 (123.58) (87.96)  (59.47)  (31.23)
Bl Tk g 17,142 16,834 16,849 16,759 162271 MAMEEHIKE 0.00 0.00 0.00 0.00 0.00
KA 3,494 3,284 3,508 3,729 3,903  #&FHAE 269.65  240.64  230.37 22236  214.36
sy 10,052 9,415 9,415 9,260 8,787  FHLAE 1,055  967.62 1,107 1,144 1,171
A 1,856 1,817 1,773 1,736 1,705  FdsbkA 19.22  101.27 19.22 19.22 19.22
HAAEFEAD R~ 1,739 2,318 2,153 2,035 1,875 Bk 49.32 52.36 49.32 49.32 49.32
= 23505 23,137 24,864 26,395 26,125  AIHEEHR 1,025 1,017 1,077 1,114 1,141
s 6,457 5,356 5,742 6,174 6,332 FiFAL 147.87 10123  107.27  108.68  109.04
B 1,385 1,295 1,295 1,295 1,295  #AA1#E 87752 91530  969.92 1,005 1,032
A IR B 2,928 2,086 2,190 2,299 2,414  VHEARE 37.90 57.50 60.93 63.14 64.82
A E A Bk 2,144 1,976 2,257 2,579 2,623 )3 AEN 54 A1 839.62  857.80  908.98  941.87  966.92
ekt A4 4,700 4,795 5,166 5,261 3,801 EBITDA 2,188 2,235 2,291 2,436 2,562
K Ik 3,732 4,076 4,597 4,691 3231 EPS (AR, &A&) 0.22 0.22 0.23 0.24 0.25
H AR R 967.32  719.48  569.48  569.48  569.48
R A 11,157 10,151 10,908 11,435 10,133 I &M FILE
VMR G 1,447 1,522 1,583 1,646 1,711 RHFE (%) 2023 2024 2025E 2026E 2027E
A 3,886 3,886 3,886 3,886 3,886 Amk#SH
FANR 4,812 4,838 4,838 4,838 4,838  FdMA 7.79 9.83 (5.98) (0.44) (0.44)
B4R 2,296 2,687 3,657 4,662 5694  FLAlHE 42.11 (8.33) 14.43 3.30 2.37
)3 B B B R R 10,901 11,464 12,373 13315 14,282 )3 BAE/N 8441 141.97 217 5.97 3.62 2.66
R A AR AR S 23,505 23,137 24,864 26,395 26,125 FKAILH (%)

ERIES 6.24 6.15 6.90 6.90 6.88
ALRER e UES 3.21 3.05 3.44 3.58 3.69
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.95 7.67 7.63 7.33 7.01
2EEHAE 978.82 2,757 1,875 2,061 2,223  ROIC 8.87 9.25 9.52 10.12 10.86
A 877.52 91530  969.92 1,005 1,032 4k
I8 e 982.00 1,008 1,046 1,153 1,274 FF AR E (%) 47.47 43.87 43.87 43.32 38.79
%% R 18223  210.94 19589  169.15  147.14 % fiftbE (%) 34.24 28.90 20.82 12.40 219
#F MK (269.65) (240.64) (230.37) (222.36) (214.36) AALE 0.99 1.18 1.40 1.56 1.56
FEF L (824.69) 745.19  (104.66) (42.26) (12.91)  #ahreE 0.72 0.93 1.14 1.31 1.31
HezE s 31.40  117.75 (2.18) (2.17) (2.16) Eiz#Eh
BREHRLE (1,009) (1,961) (831.20) (840.96) (570.38) EKFAHE 1.31 1.29 1.18 1.10 1.07
FARLH (1,046) (1,971) (836.88) (841.33) (609.83) MMk A HF 17.45 17.26 16.65 15.79 14.97
KB 0.00  (20.00) (224.05) (221.13) (174.08)  RATRKHK A% 12.67 11.24 12.29 11.66 11.05
FAIF A 36.97 29.98 229.73 221.50 21353  HEH#E ARF)
ExKEHAE 60.27 (597.54) 416.62 236.41 (1,607)  H RO E (RATHE) 0.22 0.22 0.23 0.24 0.25
FE il 59.99  (89.99) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.25 0.71 0.48 0.53 0.57
K% 2,151 343.14 521.30 94.61 (1,460) R4 = (RATHER) 2.81 2.95 3.18 3.43 3.67
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (192.34) 26.45 0.00 0.00 0.00  PE () 16.29 15.95 15.05 14.52 14.15
H A A (1,959) (877.14) (104.68)  141.80 (147.14) PB () 1.25 1.19 1.11 1.03 0.96
LA 34 o 3R 30.46  198.38 1,460 1,456 45.44  EV EBITDA (#) 8.84 8.48 7.93 7.05 6.14

s NENED RS

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3



B0 £ RIE %

HFTAER (600575 CH) () \ A MM Lonnaisecunmes

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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA 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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
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
FBENIERINTALR, OEBRERGE (OEFAS) RRIEAATHELENNGIERFTATRL, Q3K
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

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (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

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
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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 (Hh3k) 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 6
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