IE R AR

\ *#EEH (590 HK)

L RERKE, BB REDTY

OO feRE S

.' .' HUATAI SECURITIES

EEFR IR 5
202546 A 298 | +EAA#% T %K %

Aa Sk H N F R L5t (2024 4 4 A £ 2025 43 /) : FY25 04\ % 133.4
LT, B-12.9%; %#9% 10.68 /2% T, FH-39.3%, 54 ATl
GE CEAARITRAWR) , T224MN LRFHAEZLTFIREY K,
B FY24 004 2 B s by — R M B 8 R0 B RS, FHIR AT B
, FAEERIKE E 6.3%, 25 WUk KA E 0.55 BT, &F Rt
BB 1L BT, REER 5%, AL EEL 55% (VA6 A 27 Bk
FHNHHE) , BRYSLCEIFIE A, i BHET R

ZEHARFERE, THHELHERATR

TEMAB, HRECEHEEN B R, FY25 NS AKE, 1) 47 &
&, (e Rk ek 88.2 LH IR -15.0%, &0 &4~ B Ik 36.2
LA TIB B-7.6%, K46 27 F M EH L4 ERANT. 2) »EBA, FY25
o E R A A I L 80.7 ALHE IR h-19.6%, & &Lt 60.5%; P E A
K 52.7 1L AR HE-0.2%, & E Ikt 39.5%. 3) &% & A&, 1Q-4QFY25
N B) A% R AE AR B b o H]-18%/-16%/-6%/-2%, % ENREE K E, B
255401026421 BFENREEHEZRKLAR, T EBETHE
AEF (vs. 1-3 A5 A1+42%., -14%) , FJs4E3—F @4,

MR R SN LK R LA R
FY25 8 24 £ B 1b 324+ 5.9pct £ 33.1%, H+, £4 A48, WA
E A EF I H+7.1pct £ 26.4%. +3.0pct £ 39.4%, F &% HTFeMhE
FH; REREMNFMEAY K 37210 AELE 493 1LE L, BmillkeE
Fapiley— kMl s (213 L) ke S A$, #+FFk-35pct £
8.0%. & Btk a3t AP MK £ EF 69 Fh, N4 ATE 3 REICE £ 6.3%,
it R4 A 2 12.3% () He+0.8pct) .

AANNERERZHNKENE, ANE RBRENTS

RiERE T E, FY25 N8 Akait 3287 RI1E (¥, PEAR 3,179
K. PEBBAEINS 108 RI1E) , 2F4 XM 296 Ril/E. N4
SR B 6 tR A, HANFAH LTHFY26 & B R 3] JE A7 4 F 4 £ 1 £
2H AR R SR EATE, AHEINEIENELEL RN, N3 itX FY26
M 3eA3EH 50 IV E; BlEE R RRENTS, 8% FY26 E5h, R
[T H%FE 20 . 2 K, AKRZSFiHX1438% 50 K& B

B AN 5 A

FEF| N S B S AR B R, 2Bk el R E Kk ah, &
MTFIAA SR RFEARLAR Bk, #tdm T FY26-FY27 V3% A)id
18%/20% % 14.7/16.3 /2% M, 351 N FY28 ZAIFM 18.0 1z, 2 F
NaE R AFH LT PE £ 10 15, FEB| NG AEZE R LG58
A, T3 FY26 8.8 1% PE, 44 BARH 22.08 % T, fif “3HH"

ReRT: &MES. HRRECKRITERM. 118 8RR TRAAI

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

BA R (BH) i
B AR (B F) : 22.08
BEE B R
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
&% HRER
SAC No. S0570524090006 huipu@htsc.com

SFC No. BSE005 +(86) 21 2897 2228

P9 &3
HARM (B ) 22.08
AN (BH KEE6A27H) 20.10
THE (BHET) 11,801
6 MNAFH AR (BFAET) 20.49
52 F#h#&sLE (B ) 13.70-22.35
BVPS (#% %) 22.49
M A B
—_— ik A
(%) 16 2 A4
44 \
30 ‘
16
1
(13) + . . ,
Jul-24 Oct-24 Feb-25 Jun-25
FA R R S&P
28 MMM 51
SHFE (BH) 2025 2026E 2027E 2028E
FAN (B ) 13,341 14,688 16,386 18,027
+-% (12.95) 10.10 1156 10.02
13 & BN 8] A8 1,100 1,475 1,631 1,804
(87)
+-% (37.77) 34.08 10.56 10.64
EPS (5 #f # %) 187 251 278  3.07
ROE (%) 843 10.83 11.31 11.85
PE () 1073 800 724 654
PB () 089 084 080 075
EV EBITDA () 643 456 438  3.31
R s FEPASL DA S B o L
1



X% H (590 HK) W - y l 'ﬁﬁﬁE#

HUATAI SECURITIES

B&1: 2025 M52 80N 133.4 LT, FH-12.9% B&2: 2025 M8 J254 4108 11.0 2, FH-37.8%
eH) — A YOY(% £h) (L&) — )z A A YoY (&%) o
180 - - 40% 20 17.7 r 50%
160 1 153.3 L 200 18 A L 40%
. . 133.4 16 L 30%
140 119.8 F20% g, ] oo
120 | 1123 22.5% 28.0% 37 5%
88.6 L 10% 12 L 10%
100
L 0% 10 4 - 0%
80 2.1%
o L .10% 8 1 17.4% - -10%
4 i L -209
12.9% | 200 6 20%
40 1 4 - L -30%
20 A -21.1% ' -30% 2 4 L -40%
-29.2% 42,09 -37.8%
0 P’ R - -40% o 4 420% ; ; > | s0%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
TA R NE AL, R R THRB: NS NE, ERFR
B %3: 2025 W0 8 LA /4 5 £ 957 33.1%/8.0% B&4: 2025 M5 )80 5% A% 4+19.6%, Fl+4.6pct
EXIES -——— A% 0 3 B & -———— HERAE
60% A
FhAE -—-—- WHERAE
> /_/ 25% -
40% 20% -
30% A 15% B - ——— -~ -
10% A
20% -
__________ 5% -
TS e _ _ e
10% + o= % F———————m——————r————— =
0% . . . . ‘ 5% -
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2025
RHAR: Aand, EEFL THAR: MaAnE, EEFL
B %5: ><#%HF PE-Bands B %6: ><#&%£ A PB-Bands
B ) (B h)
btk Xl
77 1 34
=
—1
58 ) - { ----- 25x 26 4 s =t = eeea. 1.4x
e e
il -y " ! - = = 20x - == 12x
—————_ _ ===
38 - 15% 17 1.0x
10x 0.8x
19 A 9 -
5x 0.6x
0 . . . . . 0 . . . . .
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
KA RR: S&P. £ EHL KA KRR S&P. £ AT R
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2



£ (590 HK)

Z A

FliE %

2HEE (BFEA)
F AN

R A

240

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHHE

AT L

I HE AR A

Ja & 1 A i

A7 18 Fa e 4K
EBITDA

EPS (% F, %AXK)

x = Atk
RiItFE (BFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KA R
A

fits &/ Ak om B
MR AR B
VMR G
EARE

LLi-RELS

SRR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£
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15,326
(11,152)
4174
(2,043)
(254.11)
4167
(30.62)
0.00
2,085
(327.17)
(9.47)
1,767
(492.55)
2,608
3.01

2024
9,567
737.56
1,998
29.47
12,332
2,102
814.92
1,605
4,522
16,854
1,629
649.70
1,238
3,517
319.42
153.94
473.36
58.71
12,832
12,891
(26.96)
12,864
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13,341
(8.924)
4,417
(2,233)
(379.93)
(524.26)
(32.61)
0.00
1,379
(311.59)
(32.01)
1,100
(602.95)
2,015
1.87
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10,739
932.35
1,914
7.00
13,592
2,002
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1,522
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1,618
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1,849
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154.98
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13,144
13,203
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13,142
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10,435
781.27
1,982
19.73
13,218
1,992
748.96
1,416
4,156
17,375
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854.08
635.46
2,939
309.87
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13,973
14,032
(60.95)
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7.34
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16,386
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4,920
(2,645)
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18.44
(39.46)
(14.08)
2,106
(475.76)
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1,631
(650.87)
2,797
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857.30
1,639
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14,375
2,059
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1,225
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18,376
1,481
1,014
648.66
3,143
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496.98
58.71
14,738
14,797
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7.24
0.80
4.38
8.1
2.84
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18,027
(12,656)
5,371
(2,855)
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19.33
(35.87)
(12.67)
2,330
(526.40)
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1,804
(683.14)
3,049
3.07
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795.16
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19.73
15,465
2,141
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989.72
3,814
19,279
1,332
1,174
662.72
3,168
374.14
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529.12
58.71
15,585
15,643
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15,582
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3.31
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2024
2,608
30.62

(698.53)

(327.17)

646.77
2,260
(2,133)
40.89
(2,092)
534.03
0.00
(645.82)
(79.81)
(191.60)
(24.14)
2,022
0.00
1,998

2024

27.95
29.22
42.39
37.56
37.56

27.24
17.02
11.53
14.08
11.12

(7.98)
3.51
0.79

0.96
17.51
52.59

297.31
262.23

3.01
21.96
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2025  2026E
2,015 2,568
32.61 32.11

(1,378)  286.03
(311.59)  (430.30)
60122  (1,206)
959.57 1,250

(534.86)  (507.16)
13.66 (8.61)

(521.19)  (515.77)
164.38 30.44

0.00 0.00

(826.87)  (645.82)
12164 (32.11)

(540.85)  (647.49)

(102.48) 86.73
1,998 1,896

0.00 0.00
1,896 1,982
2025  2026E
(12.95) 10.10
5.81 11.29
(33.30) 32.30
(37.77) 34.08
(37.77) 34.08
33.11 33.47
15.10 17.48
8.24 10.04
8.43 10.83
6.33 8.36
(5.91) (5.83)
3.14 4.50
0.66 0.95
077 0.83
2253 21.00
65.50 56.50
40956  390.00
366.59  354.50
1.87 2,51
22.49 23.90
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2027E
2,797
39.46
(1,469)
(475.76)
(12.18)
878.96
(507.16)
(2.12)
(509.28)
191.94
0.00
(865.94)
(39.46)
(713.45)
(343.78)
1,982
0.00
1,639

2027E

11.56
0.09
8.89

10.56

10.56

30.03
17.07
9.95
11.31
9.12

(1.91)
457
0.80

0.92
18.00
46.00

350.00
322.00

2.78
25.20

2028E
3,049
35.87
1,133
(526.40)
(9.14)
3,683
(507.16)
(2.17)
(509.32)
191.94
0.00
(957.42)
(35.87)
(801.35)
2,372
1,639
0.00
4,01

2028E

10.02

9.17
11.13
10.64
10.64

29.79
16.92
10.01
11.85

9.58

(15.74)
4.88
1.52

0.96
16.50
40.00

320.00
296.50

3.07
26.64
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