SMISE (0175.HK) RF=if—+t
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> SHBHEHLR: 5 B 15 H, A8k 2025 F—=R: 2025Q1 FFIEELDHE
ik 70.4 i, L +47.9%, 3Rt +2.5%; BNIX 725.0 {Z7T, Bt +24.5%;
I3E%F)iE 56.7 {275, ELE+263.4%,

> EaHERLEXIE SWEIMSIR,. WAGG: 2025Q1 EW 725.0 27T, [
tb+24.5%, FEZiEERLAIEIET, 2025Q1 $#HE 70.4 Hi, FEL+47.9%,
Wb +2.5%, HAfeeRisE 33.9 5, FEb+135.4%, 3KLE-0.9%; FHeeRE
B 5Lt 48.2%, EL+17.9pct, FREL-1.6pct; ASP: F{TE 2025Q1 H1ZE ASP
10.3 57t CRABBN/SFSRELSEE (BF (BRT) +RE+3T:) it58),
BE-1.9 BrT, MtZF-@REaEi. BOSE S FEREmITINMRARN,
>  FBHFRFLURA ZAXEXIETRE HMHERGEXIE. FERliK: 2025Q1 FFI=
15.8%, [EEL+0.2pct, FiitHRER 1) HOSEHEHUITARENEE—EN
TRESN: 2025Q1 HOEE G 12.6%, ELE-5.7%; 2) FFREET, 2R
FINEERIAEGRTT 3) 2025Q1 FFRD, BOFEEFE_FERNR, &
HENEXRFEE—ER. BIDAA, BEEEFRETI. RHEARER
T+ REGCEEFHRIFEAI, BHAREFERET, #AR: 2025Q1
HE. 1TH. IRZERRS 5 5.0%., 1.9%. 4.6%, FEL-2.1pct, -0.5 pct, 0.0pct,
ZHTNaIBeEEANE, HE. HRZEAXEIIARE TR, Fibik: 2025Q1
J38%F) 56.7 27T, MFRIFEEMELRE (21.9127T). FNERHZ(1#RH
(3.6 127t) I5FiE 38.4 127t (ELb+146.1%); Hr 2025Q1 R EFE
51125t (24Q1 73-5.41Z7T) #EFHR, REMTEESHRELAI,
>  IBEITRIFAEH REREIFRSED FTE—1S5F. 5 B L8, 2FRHA
&, BEUHRE (ZKN) #HIFABHEIN, &L 2.566 5Ty, 1.23 BRFARIT
N AERADITEERIRERRD (25.66 S55TaL 12.3 B AITHATRMDKLE
ik ADS), fHEFABIEINGTR, REBRARNTNEEWEAR, FF4H
RFmEM. HATAR, IREMEUENTFLrILEESRENE~RER, (&
MES) "GRESERE. MRS, SEEhE. RS, KIEAZ" A5Et, (23
ZLEWERTT. BEAEY, REFIEAShRETHNSIRREHEMSFRER
M, A TFH e AR mEIRAEWS RS,
> AN ARFEERMAESEEM L, BAMNER, EEERFIFON, Fhit 2025-
2027 AEIEW 4,047.8/4,896.9/5,728.3 {Z7T, |AR%F 162.1/220.9/259.8 12
7T (BREERkEFAEL), EPS 1.61/2.19/2.58 5T, %$M 5 B 15 H 19.58 i
TOUTERNAY PE 11/8/7 £, #HE "HEE" T4,
> KSR FTEHERRIUE, “INISE" IR ; BRI S HERE,

BTN SMsSiElR

By / ABARD 2024A 2025E 2026E 2027E
Bl 240,194 404,783 489,688 572,828
(%) 34.0 68.5 21.0 17.0
EFE 16,632 16,209 22,085 25,975
B (%) 2133 -2.5 36.2 17.6
EPS 1.65 1.61 219 2.58
P/E 11 11 8 7
P/B 2.1 1.9 1.7 1.4

T HEFRHTR
SEIHME: 19.58 i#7T

S EB
HUATFS: 0100523110002

HIf7=H cuiyan@mszg.com

oRIH BXE
HlAEF: S0100524070008
HIf7=H matianyun@mszg.com

BRISER: Wind, RAIESHFEIN; (E: By 2025 & 5 B 15 B, iCE 1HKD=0.92RMB)
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1 EMSE (0175.HK) FFUEF—t7%: )
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025/05/08

2EFRZE (0175.HK) RIIRIF—tH: #
BERIHESIR e, SeimEse-2025/05
/05

3.E&FRE (0175.HK) RFRIF—+Y: 25
Q1 AVEHETRE HUEN R EhER e -202
5/04/11

AFFRE (0175.HK) BFIRiT—+=: #
BERIFHESIR AN KN BRI BE-2025
/04/02

5.5FR%E (0175.HK) RFUmIP—+=: 20
24 IEERIMEMR 2025 EEEERNE-2025
/03/23

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



S3ENT;

MINSHENG SECURITIES EFRSZE00175)/35
LEAVMSIRFEETRMCE
BErEfRERERT) 2024A 2025E 2026E 2027E FiaFEBEH7TT) 2024A 2025E 2026E 2027E
REErEait 125,322 200,024 223,008 277,761 A 240,194 404,783 489,688 572,828
NERIMEEMNY 40,865 59,713 66,137 98,048 EtlN 0 0 0 0
Il UeA VN ED 47,458 94,571 101,304 114,858 BV pA 201,993 337,994 407,420 474,302
Fhs 23,078 28921 36,267 42,784 PR 13,283 22,668 25953 30,360
Hith 13,921 16,818 19,301 22,071 SEER 4897 12,143 14,691 18330
ERE=ET 104,070 107,401 110,383 111,269 AZER 10419 16,191 19,588 22,913
EEEr 26,384 27,682 29,543 30,199 5 -692 -917  -1,199  -1,296
AERIRA 28,785 30,017 30,139 29,319 R R RS 969 902 997 1,028
Hitb 48,901 49,701 50,701 51,751 HithiRzs 7,140 0 0 0
&arEgit 229,392 307,425 333,391 389,029 FRFRRIFE 18,404 17,605 24,232 29,247
REnfamRait 127,200 195,343 207,608 246,437 FrfS#i 1,604 1,232 1,696 2,047
TEHAMETR 30 30 30 30 EFiE 16,799 16,373 22,536 27,199
REIKERR 86,441 138,888 144,043 172,159 DEBRIRIRES 167 164 451 1,224
Hifth 40,728 56,425 63,535 74,248 IHEBATSFE 16,632 16,209 22,085 25,975
ERMBRET 9,772 9,772 9,772 9,772 EBIT 17,711 16,689 23,033 27,951
KB 3,914 3,914 3,914 3,914 EBITDA 27,105 26,158 32,550 37,616
Hith 5,858 5,858 5,858 5,858 EPS (JT) 1.65 1.61 2.19 2.58
ffREt 136,972 205,115 217,380 256,209
EERARA 184 184 184 184 EEWSLEE 2024A 2025E 2026E 2027E
it 87,353 97,078 110,329 125,915 PYI<EEN (%)
PE IS5 VNG LRE ST 86,742 96,468 109,719 125,304 [ENZ 9N 34.03 68.52 20.98 16.98
DB 5,678 5,841 6,292 7,516 BB EEFE 213.32 -2.54 36.25 17.62
RISt 92,420 102,309 116,011 132,820 BFIEEN (%)
RIS T 229,392 307,425 333,391 389,029 ERI= 15.90 16.50 16.80 17.20
HERRE 6.92 4.00 451 453
ROE 19.17 16.80 20.13 20.73
ROIC 16.78 14.61 17.86 19.01
(E{REED
BEEEER (%) 59.71 66.72 65.20 65.86
mEREREHTT) 2024A 2025E 2026E 2027E FIAIREEER (%) -39.95 -54.51 -53.61 -70.85
SERIMMER 26,507 34,745 27,157 52,220 TRENLEER 0.99 1.02 1.07 113
EFIE 16,632 16,209 22,085 25,975 EEbEE 0.75 0.86 0.88 0.94
DERRRING 167 164 451 1,224 =Bk
| B 9,393 9,469 9,517 9,665 TR 1.14 1.51 1.53 1.59
EiER STk EMN 315 8903  -489 15,355 LTSGR E =R 5.76 5.70 5.00 5.30
IEENIER -9,132  -9,017 -11,503  -9,522 VAR EIN L2 2.78 3.00 2.88 3.00
BAZH -13,314  -12,000 -11,500  -9,500 BRIER (T)
B s 4,183 2,983 =3 -22 BHRKES 1.65 1.61 2.19 2.58
EEBNMER -13,297 -6,880 -9,230 -10,787 BREAENSH 2.63 3.45 2.69 5.18
Eggel -1,496 0 0 0 EIRISA 8.61 9.57 10.89 1243
Gl 1,558 0 0 0 {hiEEEE
EfTRF -2,120 0 0 0 P/E 11 11 8 7
Hitb -11,238  -6,880  -9,230 -10,787 P/B 2.1 1.9 17 14
MEHLINEE 4,090 18,848 6,423 31,911 EV/EBITDA 5.34 5.53 4.44 3.84
BEERR: ABAE. RAEIBSHRER
AARBERIEFRES AN FZESE, BFULAERE—TNRRAR HEHRRIRE 2
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MINSHENG SECURITIES :E*U;’_:\IE(OO1 75)/5’_:\:$

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M,

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E
=mip

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
FEFIURAIRERIT. MBME., SERSFEXRKRS, FATNRTIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURFAFATIFE, REBEFY, FHOTMENARNMELMEER. HIERH TN, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

RAEIESHFRR:

b5 _LSTRAIXEIENS 8 SMESREL 5 118 5F; 200120

b5 IR JRALT 28 SRESRIPO AR 18/E; 100005
R RIFPEERFONE | SEERIRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



