IE R R ARE

\ AHAS (601928 CH)

A AL GrARE, R FEHER

SR EE
HmkE %

E R
20254 A 22 8 | PEAR

RBAEE R A 40, 2024 F 52 136.06 12T (yoy-0.29%), V344
#)] 15.98 12 T (yoy-45.88%), 4=3F% 4] 20.42 12T (yoy-1.54%). /A 5] 4k
AR R NA A 05 T, 34 A 21 BAEN, REEH 42%. N %
WAafE, 25 FHTIFALR RBORIES:, %8 “ENT FR,

24 F b G EARPAR, AL FRIE

24 F 2R bk Tk, 2462 % 38.64%, FI3§ 1.05pct, T &AF5 T dim
A G A R AR, Rk S 2 A F 38.98%, Rl 2.11pct. Bk & A K
89 RAT Ak 42 Fok A T 15 24 F RZAT L5241 % 30.01%, R% 1.04pct.

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

FRER AT
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR A%l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +(86) 10 5679 3958

LSS &
B ARt (AR ) 14.96
M (ART RE4A218) 11.89

M EGZ @, 24 FHE/FR/IF KM F KN E A K THERTED 30,259
12.43%/13.11%/0.31%/-2.83% > Al Al e sy ) o
0.57pct/0.46pct/-0.02pct/0.44pct, % M & 4hAa . &4 A Z@EE  gyps (nr ) 765
MBE TN FHG—ABRSITREY LR K, =I5 FA R % 1.54%.

BH AR
HARFEREERRES L, KT LHATRAR
24 S hpR ok 550K 48.93 1 (yoy+8.14), [R5 5 At d 23 F4 ) T
BFHEWEX (KITTL) 2R 24 FagAa A X (HAriT k). X AR 21 o
AREA T ZORA], 9 B 122 MR L5 B iR HAM B LHF A 13 |
HEWE; 24 F K7L T 106.25 105 (yoy+1.29%). A AMAFmE . | va
KATRE, B LS54T EL L FEELBARITA. ALFHHEKEBRGH X @) “\\A&l
T, 24 S50 FRELFAHE 22 E, ) L]

Apr'—24 Aug;—24 De(l:—24 Apr'—25

RTUEFER, e bsb Rk, BEFHXLS T ———
N FNEFRHR, RAS A, RADF. RERKZF6S4F T4 W
AP EEZFHSRA, NP AL 22007, 24 FRAEIA 7000 7 T; 2
WA B Al AR, FFRT “IFHRFE FHRKTE S0, EHTHFRSY
RATT A BEHEEHSMETFREATIFRAX G RAE, £—FHHT K
PR G TG A F g, I, A ERBIERAE LS, 2 FFREAEE
7 6000 &%, RHEAHL 10 A A, 24 FELIE Ik 2482 7 o
ﬁi% u;\:)\» i’Fﬁ
P AR ALE R BCR L, KRMIAKE 2527 FlEEF4AMAE
22.42/23.1/22.74 1t (25-26 %M E+15%/+12%), 25 F*Ttb/ 4]
Wind —& M #A¥ME PE B 15X, F &N &) £ kids, HEFHEEA TR
#, &ML T3 25 F 17XPE, 45 BARH 14.96 (AT44 12.92 T, st &
25 5 17X PE) T, %4+ “FEN” #4%,
KT FNERRAAA. HRARIT LSRR
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
FLBAN (ARFEF) 13,645 13,606 13,930 14,216 14,039
+-% 0.36 (0.29) 2.38 2.06 (1.24)
2B BN 84 A (AR T E ) 2,952 1,598 2,242 2,310 2,274
+-% 4180  (45.88) 40.35 3.03 (1.54)
EPS (AR T, ##3H) 1.16 0.63 0.88 0.91 0.89
ROE (%) 15.24 8.08 10.83 10.61 10.00
PE (4&) 10.25 18.94 13.50 13.10 13.30
PB (4&) 1.58 1.55 1.48 1.41 1.35
EV EBITDA (&) 11.65 11.76 9.38 8.33 9.80
T RR: A AL BRI RTAM
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



@ " 4 KX 1
R4 (601928 CH) ¢ Ly ERIES

HUATAI SECURITIES

b & R
B&l: REAHETHE)EEE (Wind —&F#, 202554 A 21 H)
PE A% FIE ()
BRERD B E R AR K (o) 2023A 2024E 2025E 2023A 2024E 2025E
601098 CH Gk 259 14.0 18.7 17.6 18.5 13.8 14.8
601019 CH L AR R 199 8.4 15.7 11.8 23.8 12.7 16.9
601900 CH 77 4t 143 111 16.3 14.8 12.8 8.7 9.6
34 15X
## &R : Bloomberg. Wind. # % #f 5
B&2: RAMEH PE-Bands B4&3: RAtEH PB-Bands
(AR ) (AR )
— AR — KR
30 - 18 -
L1
) fud P
2 4 N1V ey me=—- 25x 13 41 rece—==4 -~  e=eee- 2.2x
- = = 20x - = = 1.9x
15 15x 9 1.6x
10x 1.3x
7 4 A
5x 1.0x
0 T T T T T | 0 T T T T T |
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, ERHFRL FA KRR : Wind, R

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



R EAE%E (601928 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 12,200 11,524 17,470 17,664 17,604 BN 13,645 13,606 13,930 14,216 14,039
EI 3,074 1,946 4,694 7,418 3731 BLAA 8,516 8,348 8,444 8,621 8,534
R K 63592  632.13 1,225  670.32 1,202 FLAA AN A 56.72  107.36  109.92 11218  110.79
FeAe 3 R 76.41 9262 121.68 11525 11874 #L %A 1,619 1,692 1,602 1,635 1,615
FAAT TR 2 163.82 13505  170.93 14134  167.05  ¥3Z#% A 1,727 1,784 1,644 1,592 1,572
HH 2,171 1,763 4,268 2,363 5395 MH%A (445.97) (384.42)  (66.99) (136.07) (124.27)
FARA T 6,079 6,955 6,991 6,956 6,990  FABAAMK (204.87)  (89.19) (189.22) (166.58) (168.47)
FERFF A 19,151 19,223 18,963 18,611 18,086  AAMMEE Al E (10.69) 3.27 0.00 10.00 10.00
KIBF 1,277 1,345 1,486 1,534 1,616  BEHKE 116.03 88.72  110.00 50.00 82.00
sy 5,967 5,856 5,665 5,442 5020  EFLAH 2,333 2,270 2,272 2,338 2,303
A 72923 71222  616.33 54459  473.87  FLIMKA 24.50 27.46 25.98 26.72 26.35
ERUE 3 v 1,177 11,309 11,196 11,090 10,976  FwIbE 29.88 31.60 30.74 31.17 30.95
Wt s 31,350 30,747 36,433 36,275 35690 A& 2,328 2,266 2,267 2,334 2,299
s 10,595 9,753 14,469 13273 11,686  Fiigdt (633.07)  669.85 22.67 23.34 22.99
FEAlEE S 6.72 14.51 3.80 3.20 2.00  A#1HE 2,961 1,596 2,245 2,310 2,276
A IR B 5,374 4,880 7,183 6,080 8,143  JVHMAME 8.88 (1.20) 2.52 0.43 1.49
A E A Bk 5,214 4,859 7,282 7,190 3,541 )3 AN 54 A 2,952 1,598 2,242 2,310 2,274
ekt A4k 1,326 1,238 1,237 1,235 1,234  EBITDA 2,405 2,385 2,686 2,698 2,671
K Ik 13.30 6.60 5.28 3.96 264 EPS(ART, %K) 1.16 0.63 0.88 0.91 0.89
HAeAER A 7 1,313 1,231 1,231 1,231 1,231
R4 11,921 10,991 15705 14,508 12,920 E&MHILE
VMR G 28577  281.83 28435 28478 28628 AHFK (%) 2023 2024  2025E  2026E  2027E
A 2,545 2,545 2,545 2,545 2545 REK#EH
FANR 3,363 3,363 3,363 3,363 3,363  BUWKA 0.36 (0.29) 2.38 2.06 (1.24)
B4R 13,160 13,485 14,352 15,033 15,808 &4l 7.26 (2.69) 0.08 2.91 (1.49)
)3 B B B R R 19,144 19,474 20,444 21,481 22,483  3AEN34A)H 41.80  (45.88) 40.35 3.03 (1.54)
ki i) %P & ] 31,350 30,747 36,433 36,275 35690 EKAEA (%)

EXIES 37.59 38.64 39.38 39.36 39.22
ALRER EEIES 21.70 11.73 16.11 16.25 16.21
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.24 8.08 10.83 10.61 10.00
Z2EEHAL 2,603 1,839 4,139 3,934 (2,672) ROIC 41.01 25.12 67.40  146.55 35.19
A 2,961 1,596 2,245 2,310 2,276  fxfkfe A
A 18 e 4 52532 52453  499.77 51465 51065 HEAH%E (%) 38.03 35.75 43.11 40.00 36.20
%% R (445.97) (384.42)  (66.99) (136.07) (124.27) % fAfkie® (%) (12.72) (7.27)  (20.60)  (32.14)  (14.54)
#F MK (116.03)  (88.72) (110.00)  (50.00)  (82.00) HEHAFE 1.15 1.18 1.21 1.33 1.51
FEFEE 148.26  (844.36) 1,630 1,364  (5,184)  @FLFE 0.37 0.38 0.49 0.70 0.53
HiezEas (469.27) 1,036  (57.86)  (68.43)  (68.08) HiEfkH
B EHRLE (4,689)  (1,522) (100.25)  (72.15) 136.19  EF = A#E 0.45 0.44 0.41 0.39 0.39
KA (467.19) (245.68)  (53.50)  (59.26) 15119  FKIkHKAHFE 17.23 21.46 15.00 15.00 15.00
KB 990.14  (1,179) (141.01)  (48.00)  (82.00) R AtWkH* A4 % 1.54 1.63 1.40 1.30 1.20
FAIF A (5,212)  (98.08) 94.25 35.10 67.00  Hm@iAgE (ARF)
ExEHAE (1,226)  (1,442)  (1,292)  (1,138)  (1,151)  HROKH(RAHEHE) 1.16 0.63 0.88 0.91 0.89
FE il (1.29) 779 (10.71) (0.60) (1.20)  HRRL2FLLR(RHFHE) 1.02 0.72 1.63 1.55 (1.05)
R IHEH (93.89) (6.70) (1.32) (1.32) (1.32)  HRAFF (RAREE) 7.52 7.65 8.03 8.44 8.83
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 210.74 0.00 0.00 0.00 0.00  PE (%) 10.25 18.94 13.50 13.10 13.30
A F AL (1,342)  (1,443)  (1,279)  (1,136)  (1,148) PB () 1.58 1.55 1.48 1.41 1.35
A 36 o 3R (3,310)  (1,124) 2,747 2,724  (3,686) EV EBITDA () 11.65 11.76 9.38 8.33 9.80
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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

ARELATANRA TR, CATFE RG], 2EANRLXKIMOATRARN 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 R R KRB @R 0 RRIEH A 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 E LAETRARBERRABRFARE, RAREGSATT xmo kb @Ak HA
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» | E:
A% (601928 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o RUAAEE (601928 CH): ## e akdsft (FH) AMAS)., LFNa /Rt RN FEEFA RN 6T 5T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHE

o SATIFAIE. BAIAABANRXALH Rt A REPTRBMIFGIEFRRITANSBRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “FXAE” @4 FINRA
LT AT O KR R o 0 AT IRARAE 42 JdiE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o RUAfEHE (601928 CH): fERIERM A MR E] . HF sl Aa/ R AR N 8] K B4 A ARdy o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T ATRIE
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K LA LR A EMRE NG S QRENE LI, ARERBATIRES., 5%
BAEH I IREHER, RRIEA rR) AN ST ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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



B0 £ RIE %

ﬁ(‘g‘%ﬁ (601928 CH) el | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



