IE R R ARE

\ J A (603599 CH)

24 FHAIRE, #EFTAKXE

SR EE
RALLT

FRHR
202544 A28 8 | FEAMR

T AEREAY 4 A 27 B KA 24 FF4R A= 25 F—F . 2024 FELIE Ik 46.4
e (yoy-21%), =F&%4) 7.8 11 (yoy-46%), 4=3dE4% 4 7.0 1z
(yoy-46%). #F Q4 =2 A4 4] 2.0 2. (yoy+77%, qoq+26%). 24
N S IEF LR R I A 2o ) 0.27 T (AL, I AT H A 32%. 2 5] 24Q4
28R AR A EAMATIER A (2.1 100). 25Q1 EHVF A4 4] 1.6 14T
(yoy-29%, qog-21%), 2 8] 25Q1 12 £ % A& T & A1ATHEFAHA (2.6 12 L),
EFRRZA I RMEMB TR, HERS F. FERY ML TRIER
B, REFRAALKRE, BF “BHF P4,

FERRRER AT RAARENBTAT, HELAERIL-T.1pct £ 30.7%

24 FXTHERTRE, BERBEF Y, RENKETHE, #BPRE,

24 SHFE/ZHIRIFRA/TFEARARIZARRET HHM 5 A A
3.5/2.5/91.8/3.7/13.4 77 7l#k., yoy-16%/-23%/-2%/-8%/-15%, 24 SF/» 3] £
Z2RBGRBEIK 21.8 107, yoy-9%, 4% 8.5 FHwk, yoy+37%, ¥ 2.6
7 Rlok, yoy-34%. HET N EF, 24 Ak G /AR R AR I32%
AR ¥ T416/5767/909 F/vt., yoy-3%/+19%/-3%, 24 5/ 38 £ &
R F AR E I 15.2 1L, yoy-30%, 44& 68.4 7 vk, yoy+8%, ¥ 0.2
77 Flvk,, yoy-35% . SR A 4R kA, 24 F 47 A £ A B k-7 . 1pct £ 30.7%.

REG =M BT RIFEEAY, AXBHTAKRE

25 F—FF IR B2EHENE, N3] 25Q1 22 RHBRBEN 481,
yoy+8%, ¥ yoy+14% % 3.2 7 ilwk; E£ERH P REKETIL 4.5 L1,
yoy-4%, 4% yoy+34%%E 215 vk, B Rzt q N BF, HE 4 A
27 B, NE) £ &5 B# B/ FH B R AT ARE RSB RRBITRE
AR AT B B BACR B a8 32% ik s8N #& H 3.2/2.3/84.0/3.3/3.7/0.6/0.6/0.1
7 Tk, yoy-2%/-2%I-8%/-6%/+13%/-12%/-2%I+4%, K 2547 Ak 4k T & AT
B, Sl TR, KEA#FHETALE.

B A 5 FE1E

RBGZTHERFD ML, HAMNTH 25-26 /35444119 £ 8.6/9.8
et (TR E 16%/27%), 51\ 27 F)a54+41E% 11.1 2T, 25-27 F
2 & % A B kb +11%/+14%/+13% , EPS 0.95/1.08/1.22 T (Ar{4 A
1.13/1.49/-7L), #4& T, 8] 25 F-F3 15 4249 Wind —& 4 PE, # )&
N B RIHRI R A B ARt By B3Ry e A AT, T s8] 25 F 13 &
PE f618, %47 BAnih 12.35 © (AT1A % 12.43, g 25 F 11xPE), %#
CHEFT TR

RIeHRT s RATFIAS K I@R F; #10 B L= R Tax & KA AR,
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 5,868 4,643 5,356 6,167 7,106
+-% (35.25) (20.88) 15.37 15.14 15.22
2B BN 84 A (AR T E ) 1,439 778.74 863.43 981.96 1,109
+-% (37.86) (45.88) 10.88 13.73 12.95
EPS (AR T, &) 1.58 0.86 0.95 1.08 1.22
ROE (%) 14.90 7.98 8.44 9.13 9.71
PE (1%) 7.24 13.37 12.06 10.60 9.39
PB (1%) 1.10 1.07 1.01 0.96 0.91
EV EBITDA (4%) 1.57 9.12 2.90 2.88 1.33

TR NSNS, RN

BE PR (ER):

H AR (AR F) :
IR AETH
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

Em
yangzepeng@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070267

A X

B (AR ) 12.35
AN (ART HKE4 A 258) 11.44
T (ARTET) 10,413
6 /NAFHE AT (ARTEF) 106.17
52 AL E (AR T) 9.62-15.64
BVPS (AK ) 10.84

BAHARR

—_— R

06) %300

19
7

(6)
(18)
(30) 4 . . \

Apr-24 Aug-24 Dec-24 Apr-25

AR IR Wind

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



F 45 5&4> (603599 CH)

/ E 3

HUATAI SECURITIES

B&1: T a)4E{ak
B (RIAE) HHE (L) EPS (&) P/E (x)
B RERD 47258 47254 2025E 2026E 2027E 2025E 2026E 2027E
R 600486 CH 50.74 206 3.46 4.06 4.56 15 12 11
wEEE 002215 CH 9.23 93 0.91 1.11 0.00 10 8 -
] R Ay 002734 CH 13.33 54 0.67 0.87 1.56 20 15 9
EXY) 15 12 10
W TR 8) AR R Wind — 2
FoH AR Wind, &5
B&2: NEAUANEHE B&3: N85 RILA
(BZA)  mRHHEAN T 3EFN (BHFL) wmRH R 35 LEE
_ LR RiE N B m i TR B RN 4,000 - NS T A -
10,000 b m S A A A em 4 A o AR A A Hb Ak 5
3,500 A
8,000 1 3,000 1
6,000 - - 2,500 A N
2,000 A
4,000 1,500 A .
1,000 A
2,000 - I I
. . 500 A . . l
0 : : : : . 0 r r r r r
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
TR A aE, EEFR TR R AANE, ERFR
Bx4: AIAEZERREARER B&5: AARAEHRR
60% - ERAIE - - - RERAE 20% - HERAE - - - - FREAE
RN TR A LAFE = = = PR LA 5 R E - - -5
15% - _-eT~
50% - - S~o
0% 4 T TTTT RN
40% A 5% A
0% ; T e e— : : ,
30% - ==-7 T N o -
-5% -
20% T T T T -10% -
2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
R RR: NaAnE, EEFL TR AENE, ERFR
B £6: ) 184 PE-Bands B4&7: S 4&K4 PB-Bands
(AR (AR )
—_— R JAE AT
62 - 30 -
_l_—--.._l iy
47 1 : -———-—T !-———- ----- 25x 234 jagem=d __ _=dl=mm" ecce-. 2.7x
SN R 4 - |
" |
_1 - - - = = 20x - == 22X
81 '_'_,_'__‘_’_‘_|_‘--'| 15x 1 1.8x
pa g T :',:c_ -t 10 1.4
- oo X .4X
16 A oo 8
/_,—'——‘—\—\_/‘_\; 5x 0.9x
0 r r r r r 0 r r r r r
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
wHRK: Wind, R FHRR: Wind, {575
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 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 12,336 9,851 11,899 11,242 13,973  BLMA 5,868 4,643 5,356 6,167 7,106
EI 7,061 1,292 7,084 6,886 8,653  BLAA 3,647 3,216 3,589 4,132 4,761
R MK 145.85 93.97 57553 19535  692.86  FALAHA AN A 47.69 22.61 16.07 18.50 21.32
FeAe 3 R 21.12 47.13 0.00 12.33 188  FLHA 63.98 63.13 53.56 61.67 71.06
FAAT TR 2 10.28 9.87 13.37 13.39 1745  #2%A 467.36 37748 37492 50570  582.66
HH 1,316 880.15 1,301 1,210 1,684  WHFA (252.14)  (152.12) 53.67  (79.88)  (41.21)
FARA T 3,782 7,528 2,925 2,925 2,925  FABAARK (94.74)  (53.96) (16.07)  (18.50)  (21.32)
FERFF A 3,180 4,810 4,789 4,737 4,666 ~ ANAMIBEHKE (6.78) 43.61 2.00 3.00 4.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 88.89  (43.57) 50.00 10.00 10.00
B R %A 2,071 1,780 1,853 1,752 1,638 & RANHE 1,711 901.80 1,068 1,204 1,351
A 300.15  279.92  284.82 29279  303.66  FLIMKA 4.21 11.23 5.00 5.00 5.00
HAAEFEAD R~ 809.28 2,750 2,652 2,692 2,724  BWIELH 68.56 1.69 80.00 80.00 80.00
= 15,516 14,661 16,688 15,979 18,639 A& 1,647 911.33 993.11 1,129 1,276
s 5,750 4,801 6,205 4,964 6,963  Fi3AL 214.01 13700 12096  137.57  155.38
FEAlEE S 2,778 2,893 2,893 2,893 2,893  AAIHE 1,433 77433 87215  991.88 1,120
A IR B 1,364  938.18 1,631 1,327 2,081  SHMEAME (6.05) (4.41) 8.72 9.92 11.20
A E A Bk 1,607  969.57 1,681  743.01 1,988 U3 3] 4 AL 1439 77874 86343  981.96 1,109
ksl [ 15259 15518 15117 14714 14311 EBITDA 1,754 1,024 1,227 1,307 1,51
K Ik 0.00 20.00 15.99 11.96 793  EPS(ART, %K) 1.58 0.86 0.95 1.08 1.22
HAeAER A 7 15259 13518 13518 13518  135.18
R4 5,902 4,956 6,356 5,111 7106 EEMFE
VMR G 130.07 0.00 8.72 18.64 29.84  RItFE (%) 2023 2024  2025E  2026E  2027E
A 91027 91027 91027 91027 91027 ARK#H
FANR 1,723 1,723 1,723 1,723 1,723 FRMA (35.25)  (20.88) 15.37 15.14 15.22
B4R 6,671 6,904 7,514 8,209 8,993  FAlHM (37.00)  (47.30) 18.44 12.76 12.14
)3 B B B R R 9,484 9,705 10,323 10,850 11,503 3B E 44 (37.86)  (45.88) 10.88 13.73 12.95
ki i) %P & ] 15,516 14,661 16,688 15979 18,639  FHAIEY (%)

EXIES 37.84 30.74 33.00 33.00 33.00
ALRER e UES 24.42 16.68 16.28 16.08 15.77
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.90 7.98 8.44 9.13 9.71
Z2EEHAL 73249  535.30 6,252  385.34 2,391  ROIC 82.93 10.34 80.90 5065  157.20
A 1,433 77433 872.15  991.88 1120 #2458
A 18 e 4 301.27  262.87 23352  269.32  290.82  HEAH%E (%) 38.04 33.80 38.09 31.98 38.12
m4% A (252.14)  (152.12) 53.67  (79.88)  (41.21)  HAKILE (%) (43.85) 1736 (39.75)  (36.01)  (49.29)
#F MK (88.89) 4357  (50.00)  (10.00)  (10.00)  EFHLFE 2.15 2.05 1.92 2.26 2.01
FEFEE (962.08)  (526.92) 5150 (776.82) 1,042 #FHE 1.90 0.90 1.70 2.01 1.76
HiezEas 30143  133.58 (7.36) 917) (M.11)  #iE#kH
B EHAE 1,143 (5,260) (161.00) (203.65) (206.23) &3 =A% 0.40 0.31 0.34 0.38 0.41
KA (575.62) (296.07) (213.00) (216.65) (220.23)  FKIkH A FE 25.39 38.72 16.00 16.00 16.00
KB 1,105  (5,057) 0.00 0.00 0.00 AT E 243 2.79 279 2.79 279
EXUEI SRS 613.45 93.49 52.00 13.00 14.00  HRHBAHE (ARF)
ExEHAE 864.42  180.01 (299.46) (379.28) (417.98)  HRLMCH(FAIEHE) 1.58 0.86 0.95 1.08 122
FE il 1,539  114.85 0.00 0.00 0.00 HRZEAEA(RIME) 0.80 0.59 6.87 0.42 2.63
R IHEH 0.00 20.00 (4.01) (4.03) (4.04)  HRAFF(RAHEE) 10.42 10.66 11.34 11.92 12.64
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (256.65) 0.00 0.00 0.00 0.00  PE (%) 7.24 13.37 12.06 10.60 9.39
A F AL (418.39) 4517 (295.45) (375.26) (413.94)  PB (1) 1.10 1.07 1.01 0.96 0.91
G 3 o 2,800  (4,539) 5792  (197.59) 1,767  EV EBITDA (%) 1.57 9.12 2.90 2.88 1.33
FA R N ENE.

S
At

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

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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



