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HUATAI SECURITIES

25Q1 & H ik &, £&FF)iHS3E T A

EEZHR FHET BEEw A€ N
202544 A 308 | FEAR -3 e E| 474 (AR, §) :

FE A FEH
N KA FRAB—FAR: 2024 SFEIATI 12.97 LT, FlH+1.5%, Ja&  SACNo.S0570517080007  fangyanhe@hisc.com
%A 093 107, FlH-46.9%, KT &MOFM (1.99 101), 2R3k S C 0B Al g el e
KEMG R B PATH AR TR, LA EARAATH, 8 Q4 AliEF FER # 8
THE SR LFAH, 24Q4/25Q1 %Al 3.53/3.72 ¢ L, Fltb  SACNo. S0570522030002 huangying018854@htsc.com
-6.34%/+29.3%, Y344 1-1635/3570 7 T, [FH-155%/+19%, s 3 24  SFCNo.BSH293 +(86) 212897 2228
FHBITHE 205107, FlH+94%, 25Q1 NGl LT AR EZEH G, K san IEA

PAAEF A EHE RS R E, 25 AZ2ARE ELGHHR, LR EN SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

BIEALIER 24Q4 LA E, 25Q1 KT ERKE R %2R
Sk SF, 24 SFr A AR AE A T A2 E 0K 8.24/4.30 12, R H-17%/+19%, SAC No. S0570525040003  fanxingchen@htsc.com
2.4 % 35.3%/18.9%, FEIt-2.9/-0.6pcte # 3 EAH, HA Tk 2.111C, R +(86) 10 6321 1166

16-35.5%, £A1% 20.3%, Ft-26.7pct, & F KEMY 24 FHINEN
6156 77 7L, 54 761 77 i, 4 R4 H LA £ 500 B 105 10.8 12, Bl tb+13.7%, B A&

b gk R 7 8.9pct £ 83%, L AIE 31.0%, Flib+ldpct, AAEAFE o0 ) 24.48
WA AE 67%/16%, L4 32.8%/24.3%, FF o -F 2 8] TTakIA N 6.5 12, Wi (AR HKE4 A 29 1) 19.91
& b 50%, % #1iH 2.0 12,24 545 6 241 29.6%, F tb-4.7pct, 24Q4/25Q1 T (ARTFEF) 4,893
2.4 % 16.5%/25.9%, F+t-20.3/-11.5pct, 6 A FH AR (ARFET) 85.29

52 A E (AR F) 15.95-26.21

BVPS (AR ) 7.43

24 £ H AE LS, BAEE R — P Hrhla 4 A K, 25Q1 KL B FHSE
24 S AER 17.4%, Rb+1.62pct, b 45E /& 2/5F R 4% A B AR
£ 3 t6-0.04/+1.39/+1.44/-1.17pct, BAA XL H LR e+1.17pct £ 3.1%.
24 53 FENESH T1%, Fl-6.49pct. 25Q1 A7l % F £/)3 &4 Al E 5 % L

A 16.2%/9.6%, F)b-5.0/-0.9pct. 24 F )\ 8 & & I 44 57 H-8335 77 41 7 %300
T, B SRS 217 12, &M I 5 A A 87%/101%, F)t-5.8/+8.0pct.

27
BAIFN 5 A54A e #»WM‘WM%AM*xP
& E K B HINT AR, FH 24 FAN, AR, T @ Y

25 A LRAE, @iTESEE, MBS KTAREREAAL (90 Y - -
SRR, HARENE 2527 F)a45 A A 3.01/3.47/3.91 1 Apr24 Aug24 Deczd Aprzs
(3.46/4.41/-4T., TA-13%/-21%/-), TH A 25 5 Wind — K FMH{E 0 Wind
13xPE HIEB| N 8] 25 A B R ABIAT L GER, PR RKE S K%,
U 32 5] 25 4 20xPE, % B inH E 24.48 % (714 28.19 %, #ti 25
—GF‘ZOXPE), HedF CENT A,

RIe T BRI, HETERATN, FAlEHERZAL,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 1,277 1,297 2,037 2,486 2,666
+-% 44.33 151 57.13 22.03 7.24
3 B BN 8) AL (ARTE ) 174.10 92.52 300.85 347.45 390.67
+-% 11.04 (46.86) 225.18 15.49 12.44
EPS (AR T, R##EE) 0.71 0.38 1.22 1.41 1.59
ROE (%) 10.49 5.19 15.44 15.69 15.69
PE (1%) 28.11 52.89 16.26 14.08 12.52
PB (1%) 2.79 2.70 2.35 2.09 1.86
EV EBITDA (%) 15.10 24.00 9.17 7.56 6.47

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



4 N RIS
y
L #%%E (605598 CH) ' MM iara secunmies
B&1: Trod 45k (2025/4/29)
B’ Lz EPS(L) PE (4) 2527 %
NE LM AR (%)  (er) 2024A 2025E 2026E 2027E  2024A 2025E  2026E  2027E JaA&##] CAGR
+ LEK 002051 CH 8.10 100 0.29 0.32 0.35 0.37 27.74 25.34 23.38 21.86 8%
FHEE 000928 CH 6.54 94 0.58 0.64 0.69 0.74 11.23 10.24 9.42 8.80 8%
+HER 600970 CH 9.06 239 1.13 1.20 1.28 1.36 8.02 7.55 7.09 6.64 7%
47 000065 CH 10.63 114 0.98 1.05 1.14 1.24 10.85 10.16 9.31 8.60 8%
Bl 14.46 13.33 12.30 11.47 8%
L#%#% 605598 CH 19.91 49 0.38 1.22 1.41 1.59 52.89 16.26 14.08 12.52 62%
E AT A K G Wind —ZHM.
B%&2: £FLHKARFLIER B&3: 1F&4AiER R LR
_ (A7)
a7z L) N .
- — 74 A e [3] PY 38 3R - 0
400 4 — N . - 140% 120 A RIS 1200%
350 A - 120% 100 r 1000%
300 - - 100% 80 | - 800%
r 80% - 600%
250 - | 60% 60 -
- 400%
200 A - 40% 40
150 | L 20% 2 | L 200%
- 0% L 0%
100 0 -
L -20% F -200%
0 r-40% (20) - L -400%
0 - L -60%
SRINSININNIRIAIIIIIIIR (40) - - “o00%
oXeReReNoNoRoNoNoReRoRoNoRoNoNoRoRoRol SRYISIIIJIIIAIRIIQLIIIING
M T A N O T A NMO T AN AN A
FAER: Wind, £E2FR FAHRR: Wind, £R2FT
B%4: LE#&#% PE-Bands B%5: L#&#% PB-Bands
(AR ) (AR )
—_— B LBk
53 H 51 -
-—1 _—_
pup—" ] ] -
- ] N
40 A J : —— T Tecee mee=e 70x 38 ST = -—==rF=77 eee=- 6.4x
== |
— - = — 55x - — — 53X
26 A 45x 26 4.2x
35x 3.0x
13 - 13
25x 1.9x
0 . . . . . 0 . . . . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA R : Wind, %557 FHER: Wind, {25
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B0 £ RIE %

—]—_;&%‘/‘E (605598 CH) dedlhe | X : .'.' HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 1,848 1,821 2,048 2,291 2,670  FaMA 1,277 1,297 2,037 2,486 2,666
EI 62471 55880  506.52  551.25  710.62  FkmA 839.80  912.98 1,326 1,669 1,776
R K 42405 59473  719.77 78711 87929  #F kAL Alhe 3.59 1.49 2.34 2.85 3.06
FeAe 3 R 17.60 20.87 39.58 34.19 4491 FLHA 9.02 8.58 10.19 12.43 13.33
FAAT TR 2 9.61 29.20 31.77 42,63 3716 FEEA 17395  194.66  203.75 22874  234.63
HH 7783 14315  168.86  214.92 27176 Mm% %A (3.55)  (18.77) (2.84) (1.97) (0.48)
FARA T 693.96 47456  581.83  661.32  726.22  # EAMANk (5.06) (3.81) (5.99) (7.31) (7.84)
FRFHF 2 32587 51463  684.82 73056 67619 AAMMETHKE 1.05 1.76 1.39 1.40 1.52
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 7.12 2.23 4.06 4.47 3.59
sy 24719 40715 57640  623.76 57246  FLAHE 21577 12524 41435 47839  538.01
R F 7~ 1.72 3.63 3.15 2.44 168  FdsbKA 1.43 0.50 0.69 0.87 0.69
HAAEFEAD R~ 7696  103.86 10528  104.36  102.04  Fds L K 1.22 0.94 0.96 1.04 0.98
= 2,174 2,336 2,733 3,022 3,346 FlHEHER 215.98 124.80  414.08 47822  537.71
s 390.77 48172 60491 63427  669.52  Fii3Ai 4223 3413 11323 13077  147.04
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 17375 90.67  300.85  347.45  390.67
A IR B 283.68 35214  427.89 47452 51236 Y HEAHE (0.35) (1.85) 0.00 0.00 0.00
A E A Bk 107.09 12958  177.03  159.74  157.16 13 B#/ 3]44)i 174.10 9252  300.85  347.45  390.67
ksl [ 28.22 40.35 40.55 40.49 40.25  EBITDA 26329  180.70  478.01 57431  646.13
K Ik 0.71 0.34 0.54 0.48 024 EPS (AR T, %K) 0.73 0.39 1.22 1.41 1.59
H AR R 27.51 40.01 40.01 40.01 40.01
xS 418.99 52207 64546  674.76  709.77 EE&MFiLE
VMR G 1.08 2.46 2.46 2.46 246  RHFE (%) 2023 2024  2025E  2026E  2027E
A 24576 24576 24576 24576 24576 RK#FH
FANR 676.13  696.34  696.34  696.34  696.34  FIMA 44.33 1.51 57.13 22.03 7.24
B4R 89597  936.13 1,149 1,395 1,672 F®AE 1314  (41.96)  230.85 15.45 12.46
)3 B B B R R 1,754 1,811 2,085 2,345 2,634 V3 AN E) 4 AN 11.04  (46.86) 225.18 15.49 12.44
AR AR A S 2,174 2,336 2,733 3,022 3,346 FARA (%)

EXIES 34.26 29.59 34.92 32.85 33.37
ALRER e UES 13.60 6.99 14.77 13.97 14.65
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 10.49 5.19 15.44 15.69 15.69
Z2EEHAL 13410  (83.35)  214.07  274.48 31819 ROIC 20.44 6.89 19.44 19.72 20.61
A 173.75 90.67  300.85  347.45  390.67 &tk
A 18 e 4 55.44 66.81 7084  103.03  116.90  F~ AHE (%) 19.28 22.35 23.62 22.33 21.21
m4% A (3.55)  (18.77) (2.84) (1.97) (0.48)  #AthE (%) (35.09)  (30.31)  (24.13)  (23.37)  (26.86)
#F MK (7.12) (2.23) (4.06) (4.47) (3.59) HEHE 473 3.78 3.39 3.61 3.99
FEFEE (156.73)  (297.30) (108.94) (121.79) (133.22) &L F 4.46 3.35 3.00 3.15 3.48
HezE s 72.32 7747 (41.77)  (47.76)  (52.08) BiE#H
B EHAE (46.48) 91.15 (235.95) (143.78)  (57.51) &K =A#% 0.63 0.58 0.80 0.86 0.84
KA (77.69) (215.59) (237.73) (144.30)  (58.10)  RMIKHK A E 3.31 2.55 3.10 3.30 3.20
KB 1538  295.09 0.00 0.00 0.00 AT E 3.42 2.87 3.40 3.70 3.60
E R & 15.83 11.65 1.79 0.53 059  HmRAgH (ARTT)
ExEHAE (9.46)  (58.22)  (30.41)  (85.98) (101.31) MM H(RATHEE) 0.71 0.38 122 1.41 1.59
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.55 (0.34) 0.87 1.12 1.29
K (0.20) (0.37) 0.20 (0.06) (0.24)  HRLA = (RAHE) 7.14 7.37 8.48 9.54 10.72
£ il LI A 73.02 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (20.18) 20.21 0.00 0.00 0.00  PE (#) 28.11 52.89 16.26 14.08 12.52
A F AL (62.10)  (78.06)  (30.60)  (85.92) (101.07) PB (&) 2.79 2.70 2.35 2.09 1.86
G 3 o 67.13  (50.15)  (52.28) 4473  159.37  EV EBITDA (4%) 15.10 24.00 9.17 7.56 6.47
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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L #3%% (605598 CH) ) A% VM iaraisecunmies

I

DHTIT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) 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, 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 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:
#3475 (605598 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

RIEF (Fhmdk) AIRN S HH Ak LG aME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (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
BZPPB A AN AR ERDLERIER k) ARNE . KRSl B iR 8oy ik (Fie
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



B0 £ RIE %

—]—_;&%‘/‘E (605598 CH) dedhe | 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



