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EREMMERED, SERBTEESEHBANKIEKEE

——HE&EH (601689.SH) ERERIRT

2024 WvEiEHE, 1Q25 EFHEESE: 2024 EARSEWKRAEL+35.0%F
266.0 1Z7t (vs. FA1FM 272 125T) , VARAFIBEEE+39.5%Z 30.0 27T (vs.
AT 29.3 127%) - 1Q25 REEWURNEILL+1.4%/3REE-20.4%% 57.7 1Z7T
(L EENTREFN 17%) , VFREFEELL-12.4%/3REE-26.2%% 5.7 1278 (4
HENVRFN 14%) » BRI AT IS SERMIEE, 1Q25 4FHREEE
ERFIHRATFHEETE. URHI -+l SHREREM.
FEEAEAIMEEEY, hAFmERTHEH: 2024 EQTEMERFLL-2.1pcts E
20.8%, HEMBEAERLL-1.1pcts E 8.0%; 1Q25 ATEFIZEFLL-2.5pcts/
IREE+0.1pcts & 19.9%, FHERRZRAZEFELL+1.8pcts/IREE+2.Tpcts E 10.4%.
M 2024 WS HIFRE, Fifi: 1) AEBTIE (TEER/BEEH/SHERE
feERE) EHEEE, IRNRLE+906%E 18 1Z7T; 2) RIfIhaeH. RERS.
HREERAFZRNERIFRIEEK, WAFEL+28%ZE 84 1Z7t. ELL+34%ZE 82 1Z
7o, BEILE+38%ZE 21 1Z7T; 3) MERAWNRLL2%E 44 275, HBRAR:
HIRRACFRTtEMHE, RIGFBEVEZRETFPEEHFARIEMHEE, Fut
MBAEXUSERFERDTHMFE (2024 FATBREAZLSENER
50.9%) o HEATHIET, AREHISRZ T HEATFIEREARED. XHSH
BBINEELETE/MA SN, UK TEHEER,; KFEEaEFATE
FEEAFEHNBRANLYSHERS~ mES R SIEET=.
2ERUFERINE, BESEVSBANTFELHEEETH: 1) BRN=5ES
BIE: ER: AT 2025E FiEE=£HRT[BLE~L, BREHR
TRERSFTHEAX 120 FE/F; B RTEFRIFAEEI MRGI 2
BUF 2024/8 1 2024/9 %= (HhMEIBT F£/EEX 30 AE) , ATFEH
RENRIGEFES HME, WINRE—HRI tRITF 2026 E4%E. B=T
[T RIH—FT 7, 2) BESENBANTEEUHR: Fin: ATRERE
EHES A 3 A, EEEFEVENBABEERHL. EHHM. KE. D
K. LIBERF; N2sAln: ATEHEELHNITEE. EEHRITHE. RIGFH
M. K23, EELEHG. BHRESS. BFREERES R, TITEERRN
BANSFEUENALE. HIAA, [ABESZOEIBHEH+TFEMHERMN
%, MEREP/\LSHEMEREIERR, FEE 2025E-2026E A FMERK
E+ANFENSBAZRT T NEF™, BEFABRESEFHEMT AR T,

SR “EN” TR ETXBSHIVEIMEEREXKR. I &R, L
R EIFEHE N, TIE 2025E/2026E I BEF BTN 15%/3%Z 33.11275/45.6
127, i 2027E VARHEFDFUN 53.9 1275, FATKHIFEEFATENM/
BT/ TN — AR A EEEEN. URETSER/MBARITRES LIS
MHEBSRMEISR, #1F “EN F

RPSIRT: FEFRECE AR IR EREMENE D). XRBEE X,
AFBRFTNS HERR

fetn 2023 2024 2025E 2026E 2027
BB (BFET) 19,701 26,600 33,195 43,419 49,779
BN E 23.18% 35.02% 24.79% 30.80% 14.65%
V3 %F5E (BH7T) 2,151 3,001 3,307 4,555 5,389
V3R AT 26.50% 39.52% 10.20% 37.76% 18.30%
EPS (5v) 1.95 1.78 1.90 2.62 3.10
ROE (AEBBAR) (H#H) 15.60% 15.35% 15.04% 17.79% 18.13%
P/E 27 29 27 20 17
P/B 4.2 45 4.1 3.5 3.1

FRRIR: Wind, JCARIEFHFTFAFUN, RHBIIEIN 2025-4-30,
{Z, 2025E-2027E $ZRZ7A 17.38 1ZitH)

(GE: 2023 AFRRZAH 11.02 12, 2024 BR7sH 16.86

HIFZ R &E— T 5

EN (4H)

YEifh: 52.25 5T

iz

SR (REWE
HAERES: S0930515090002
021-52523876

niyj@ebscn.com

BER A B

xingping@ebscn.com

mia¥iE

B (ZR) 17.38
BHE{ZT): 908.02
—F&/&E(T): 30.69/76.21
i3 BigFER: 127.00%

BRANEXSES

91%

63%

35%

7% FAm . M
w A
-219% 4 M : :
04/24 07/24 10/24 01/25
— A Y1E300

IEsZ=I

% M 3M 1y
18RS -8.16 -23.83 14.87
#a3f -11.04 -24.36 19.61
ZEBRIE: Wind

EP STk

EUEHFETH, SRFE+BREN™LEAR—REE
(601689.SH) 2024 Fv4iFies TR S (2025-01-21)

RERTFUSTELTE, SRR —— T ER
(601689.SH) 2024 FE==R S 3T (2024-10-29)

1H24 WP SRR INAR6E, Il S+IRE P+ R 1—
HREEH (601689.5H) 2024 FEFIR SR
(2024-08-31)

WERFETE, BREPEMRKIBINGRRN—ES
£ (601689.5H) 2024 £ EIR I ERHIRIR S
(2024-07-26)

WEHE KR, NBRALSFIRAA—REER
(601689.SH) ERERIRE (2024-04-19)

2023 FUSHFETH, Fin+HBRARNFLIREHKEAIR
B——REEH (601689.SH) 2023 F & =it
(2024-01-17)
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JEEEE (601689.5H) AU
mEiRFRSBFITN
FliE® (HA7T) 2023 2024 2025E 2026E 2027EjEREf R (HEIT) 2023 2024 2025E 2026E  2027E
Bk 19,701 26,600 33,195 43,419 49,779 BHF- 30,770 37,544 45225 52,769 59,443
%N 15,163 21,067 26,452 34,450 39,329 “E 2,855 3,988 4,647 6,079 9,696
1 IRFRE S 1,146 1,523 2,123 2,069 1917 XHEMUEREE 301 1,050 1,050 1,050 1,050
Big R M0 148 183 232 304 348 RIUIER 5007 6,426 8372 10573 11,648
HEEA 259 274 365 521 622 RIKEIRE 554 25 996 1,303 1,493
TEER 544 621 780 1,064 1,244 HNWER (&it) 90 80 133 174 199
kB 986 1,224 1660 2,171 2,489 i 3,245 4,000 6,543 8533 9,742
552 86 166 -26 -83 -146  HtRenEEs 1,324 2,947 3277 3,788 4,106
BEES 4 84 5 10 15 mEHEEET 13,492 18,683 25,256 31,740 38,2210
B FRE 2,476 3,420 3,773 5187 6,129 HNZFTA 0 0 0 0 0
FE AT 2,462 3421 3,758 5177 6,124 KHEIRRAURE 140 97 97 97 97
Fri 312 418 451 621 735 EEHE 11,518 13,685 13,314 13,249 13,152
T 2,150 3,004 3,307 4555 5,389 7RI 3,000 2,285 3288 4,041 4,081
DHRRIRE -1 3 0 0 0 EHES™ 1,390 1,370 1,392 1,413 1435
AR B ARSI 2,151 3,001 3,307 4,555 5,389 ®&E 203 202 202 202 202
EPS(5T) 1.95 178 190 262 3.0 HftdEmshE~ 292 219 549 549 549
ERehEEE T 17,278 18,861 19,969 21,030 21,233
HE&hER (HHT) 2023 2024 2025E 2026E 2027EREE-VRL 16,955 17,961 23211 27,127 29,687
BEZDAET 3,366 3,236 5198 6,150 7,140 fEAAER 1,000 931 1,026 236 0
SR 2151 3001 3307 4555 5380 MATHGR 5407 6,140 9,258 12,058 13,765
7B R 1,146 1523 2,123 2,069 1917 MAIRIE 2,856 3,198 5290 6,890 7,866
FEEASHN 747 3,107 1,357 1,782 875 TOHUHGR 0 0 0 0 0
Hth 678 4395 -1588 2257 -1,041 HftREHHAMER 2 2 2 2 2
BEEDEENS T 3410 -3,728 -3911 -3,000 -2,085 mAIREEET 11,224 13,039 18,609 22,320 24,753
EEAE 3,157 3,005 -3,050 -3,050 -2,050 IKHBERK 2,506 1,449 1,449 1,449 1,449
KHAB AT 140 97 0 0 0 Rfd&EH 2,436 2,513 2,513 2,513 2,513
HthZ#~=TK -393 -729 -861 -40 35  HEAEREIfA R 424 408 540 744 872
RSB IE T 71 2,187 628 -1,628 -1,438 dAEmEbAfREIT 5,732 4,922 4,602 4,807 4,934
AL 0 584 52 0 0 BRAHmEE 13,814 19,583 22,013 25,643 29,756
RERETL 894 -335 91 -990 436  RR# 1,102 1,686 1,738 1,738 1,738
=Sl 711 1,340 5160 4,906 2,996 A& 6,048 9,078 9,073 9,073 9,073
AIER 96 1,628 660 1,431 3,617 KRHOEFE 6,498 8,737 11,121 14,750 18,864
B BABNE 13,784 19,550 21,980 25,610 29,723
DR HRANEE 30 33 33 33 33
FERER
E=FIRED (%) 2023 2024 2025E 2026E 2027 2023 2024 2025E 2026E 2027
ESES 23.0% 20.8% 203% 20.7% 21.0% $4EmEAE 1.31% 1.03% 1.10% 1.20% 1.25%
EBITDA = 20.9% 20.0% 18.9% 16.6% 15.9% EEEEAX 276% 233% 2.35% 2.45% 2.50%
EBIT = 147% 13.9% 125% 11.8% 12.1% WMSEHEA=E 0.44% 0.62% -0.08% -0.19% -0.29%
el RFE= 125% 12.9% 11.3% 119% 12.3% ®FRERX 5.01% 4.60% 5.00% 5.00% 5.00%
IEESIE S HIPERS 109% 11.3% 10.0% 10.5% 10.8% Fifehi% 13%  12% 12%  12% @ 12%
ROA 70% 8.0% 73%  8.6%  9.1%
ROE (#t#) 15.6% 153% 15.0% 17.8% 18.1% [=3iteiid 2023 2024 2025E 2026E 2027
ZEM ROIC 12.3% 13.0% 13.1% 14.8% 16.8% 4gpR4IF| 0.56 0.52 0.53 0.73 0.87
BREEMER 3.05 1.92 2.99 3.54 4.11
(= fRRES 2023 2024 2025E  2026E  2027EREESERETES 1251 1160 1265 1474 17.10
ERALE S 55%  48%  51%  51%  50% {SRAZESEURA 17.88 1578 19.10 2498 28.64
TEhELER 1.20 1.43 1.36 1.42 1.54
b 32| =S 0.91 1.13 1.01 1.04 115  [EgEkEgm 2023 2024 2025E  2026E 2027
AN/ B BRSE 1.91 2.83 3.15 427 534 PE 27 29 27 20 17
BREF/BERS 3.98 5.15 6.21 848 1034 PB 4.2 45 41 3.5 3.1
EV/EBITDA 15.9 17.9 15.4 13.3 11.7
HEBSRE: Wind, SATESHRFT 3=k 1.1% 1.0% 1.0% 1.4% 1.7%
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_ FreRoRoT Secvmmes

TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NB BB A AT A E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

o (SESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREEFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIURMBITHRZEERANREMNERE. TP RIE. TEERERURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATA Everbright Securities(UK) Company Limited ¥ AIESH RSB R AT HIXEX M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETHE: EFEL; IEFRAEN, SIEFXS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRAREAE,; MAERFUS; PEIEESHENHEMIS, b, XATTEILERERFARDFAREFEE. BERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEL B, U RBIREFIR R M AIESFHFTFARFINT, TR HITEZEARTEN. EEAELT, FREFHER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSBREHLAMSAREMAERE. BURTNF—BHRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNR=EETATF. BERIUNREMG R SRRATESMIIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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