>  BHER: ATk 8 BHEENS, 8 BitASHEE 25.0 51, Etb+38.0%,
IREL+5.2%; 1-8 BitREHEE 189.7 Hif, BL+47.3%, Hrh, 8 B#FAER
48 147,347 1, EIEL+95.2%, IREL+13.2%, BIEZX 58.9%; 1-8 BHReR
it 100.3 54, EEL+120.5%. DmhEE: SFmE 8 BHEE 20.5 5l (R
A 111 B (BUA)); e 8 BIHE 17,626 i, 415 8 BIHE 27,217 i,
> 1-8 B#EEREERILKIE 2FEERIE 300 Hif. 8 BARARIAEE
25.0 54, ELb+38.0%, ¥Ktb+5.2%; HOHHE, A5 8 BHOHEE 3.6 B,
EFIRIAT A7 F 8 B 8 HLE, BRATIESAN 8.18-11.78 AT, EAHERERT,
HhER 2.85 3K, £Efin. ERIULE, LHE 27 DHAERE 1 AR, SRR
M9 FREN 19.38-25.88 57T, 24 /MiJ/\T#E 40,000 4, FithBsL, &
NAARBYSERIREEREN SUV, BRESiE), Seinedh, BEETEEH HS Hheke
HENENRS, BEELEHYFNLTETIENEY. BIIBFRASE TATHE
25, FERIRRIRERERF),
> HmEEE RS, ARSHEDER. kE. (e 8 Bo5EE 17,626
i, 27,217 i, 1-8 BRiT§E5 R 12.5. 20.9 Fif, BE+3.1%. +22.8%,
546 SUV 1RE OX IRERFFETRE, 47.99-56.99 H7T, ZEIKHR 5.2 K, MR
3.23K, RE IXHHEERER "TEIEBH HIBE", W Thor T +5 BEEX
1=t 1400 TOPS &1, MEHABE 1 /NHTRECEIA 42,667 &, FiFEITL
F 2025 F£=ZFF Ik, 4ive 10 FREM 19.2-22.2 Hit, FrElUIKRSE. B¢
FTIAF Thor i, FBETEEE H7 HRES104EN, 1% 9 BEm, HE. M
SamAEE, BEINECTRRTANE, SnFRBRANEEE N EFERL
I, EEATIRE.
> WEITRIRAER IEBEERSER TE— 1 5. QFHEIAE, BRY
W (ZKN) HHTFABHEIN, BN 2.566 5T 1.23 BRETATHIA SRR G
KRR SRS (25.66 ZETTEL 12.3 BRFTAITHIA T RRMH KB SRS ADS)
BIVAR, REANEHCENTAILEESRSNERER, 2 (BNES)
"EREEEREE. KBRS, GKEStDE. SKERIRME. SKERATT BUEME, (BHEEX
IRF. AR, REEAEN RSN RSB ER R,
BN TFH SN TR ERAEIES TS,
> IREREIN: ATIFRERmMESEEE E, BFIINE, it 2025-2027 AEE
Iz 4,047.8/4,896.9/5,728.3 1275, VAEHEF) 162.1/220.9/259.7 17T (&A%
FEkERAE1L), EPS 1.61/2.19/2.58 75, XK. 9 B 2 B 18.87 iBtlraAY PE
11/8/7 15, “#F "= TR,
> KBSIRT: FEHEARTE,; "ML IR, XS iSHEERE.

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 25,971
B (%) 2133 -2.5 36.2 17.6
EPS 1.65 1.61 219 2.58
P/E 11 11 8 7
P/B 2.0 1.8 1.6 1.4

= UERTLR
WETNE: 18.87 {55t

SHRIm BB
HlAEF: S0100523110002
HIf7=H cuiyan@glms.com.cn

oM BXE
HAHES: S0100524070008
HIf7=H matianyun@glms.com.cn

BRSER: Wind, REIBSAFERN, (E£: B8 2025 5 9 A 2 WS, iCZ 1HKD=0.92RMB)
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/16

2.EREE (0175.HK) RFSmiE=1+—: #
BEEI =R R A7 Lr7ERR-2025/08/0
3

3EFRE (0175.HK) RFIFRIF=1: 5ik
EEEEFHINN INEEEITIE—NEF-20
25/07/16

AEFERE (0175.HK) RIUSFE=FI1: #7
HERRHERIR £ HERR 300 Hi-2025
/07/02
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MINSHENG SECURITIES

SHSE(00175)/i5%

E1: SHSERIEEREUEE

BE2: STISEMEERSEE (%)

EFIE el . — ] L} 105
=R SERREE (5, LHS) [FEIELIEER (%, RHS) o ST LLES IR
0, -
300,000 - 75% 75%
240,000 50% 60% 1
180,000 - 25% 45% 1
120,000 A 0% 30% +
60,000 - -25% 15% 1
0 ................................—50% 0%
— o o I~ - = M NN O — — M~ S QMM = QN = o
o O O O O - O O O O O — O O O O O O O O O — O O O O O — O O o o
M N N 0N N N < - - T T T DN DN N Mm N n N N N 5§ & 8§ 8 8 < nononown
[aN I oN I o.N BN o.N BN o N MENN 0N BN oV NN oV BN oV NN N NN o N NN o BN QN IR QN BN QN IR o\ | [aN I o\ B oV BN oV B o N BN N BN o IERN o N NN o N NN o N BN o N MENN o N BN o N B o N BN o N I o N
O O O O O O O O O O O O O O o o O O O O O O O O O O O O o o o o
AN AN AN AN AN AN AN AN AN [ I o A oV N oV I oV R o N A o N BN oV I oV I oV I o AN oV I oV I oV IR o VI oV
BEERR: ARRE, REIESHRE BEERR: ARNE, REIESHRER
E3: BEHERALIEE El4: TEHBRAELIEE
— {LEAEE (; LHS) —e—[ELIEE (%, RHS) TR (, LHS) —e—ELUIEE (%, RHS)
30,000 - 200% 35,000 - 200.0%
24,000 150% 28,000 A 140.0%
18,000 - ~ 100% 21,000 - 80.0%
12,000 - 50% 14,000 - 20.0%
6,000 II” ‘ 0% 7,000 -40.0%
0'50% o MALLRNNNNNRRNNRNNRINRINRNNRNNRNL 10000
- M N N~ O = — 0N NN~ OO — — 0NN~ — M N N~ O — — 0N N MN~NOO) = — 0N N N~
O O O O O — O O O O O — O O O o O O O O O — 0O O O O O — O O O O
Mm N n on on N F < 5§ 85§ 85 S nwnown own MmN n n on N < < - F < D nn o
[aN o B o B oV BEN o N I N BN o N MENN o\ BN o BN QN NN N NN N BN o.N BN oV BENN oV BENN N | [aN B o N BN N BN oV I o VN o N AR o N I N B o N I o N IR o N B o N IR o N IR o N IR o N RN N |
O O O O O O O O O O O O O o o o O O O O O OO O O O O O o o o o
[ A o A oV I o B oV RN oV I o N AN o N AN oV N oV BN oV NN oV I o VY oV N oV I o\ | AN AN AN AN AN AN AN AN AN AN A AN AN
BREERR: ABAE, REIBSHRR BERR: ARNE, REIESHRE
B5: FetFRAEHEHERBILIGE B6: FFHOEERFLLIZE
— EERTRAEER (I, LHS) e—ELUIEE (%; RHS) R HOEE (F; LHS) —e—ELEE (%; LHS)
- 0,
150,000 200% 50,000 - 200.0%
120,000 1 140% 40,000 A 150.0%
90,000 - 80% 30,000 - 100.0%
60,000 - 20% 20,000 A 50.0%
. 0,
30,000 | 0% 10,000 0.0%
IIII o MALEIRINRNRNNNNRNRNNRNRINRUNINNY 5000
0 LI B e e e e e e e e SRR L O[O} S 898N CcsS8L8Sc-cs98l
— N O ™ — MO NN~ O — — M N~ Mm on n n on N & &~ 8 8 8 < D ninown
%%%%%E%%S%S’r;%%%% S8 o888 c8c3883838 8
(o I oV A o N A oV IR o N AN o\ B o N N o N AR o\ BN o N NN o N AN o\ IR o N ANN o AR oV IR QN AN AN AN AN AN AN AN AN AN AN AN AN
O O O O O O O O O O O O O o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN
BRERR: ABAE, BEIESHRE BRERR: ABAE, REIESHRE
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S3ENT;

MINSHENG SECURITIES EFRSZE00175)/35
LEAVMSIRFEETRMCE
BrEREREDT) 2024A 2025E 2026E 2027E FiaFEBEH7TT) 2024A 2025E 2026E 2027E
REErEait 125,322 200,511 221,731 279,024 A 240,194 404,783 489,688 572,828
NERIMEEMNY 40,865 60,139 65205 99,078 EtlN 0 0 0 0
Il UeA VN ED 47,458 94,571 101,304 114,858 BV pA 201,993 338,399 405,658 473,634
i 23,078 28983 35922 43,017 HEEH 13,283 23,550 25605 30,360
Hit 13,921 16,818 19,301 22,071 SEER 4,897 8,500 10,528 12,602
ERE=ET 104,070 107,401 110,383 111,269 AZER 10,419 20,239 23,015 25777
EER= 26,384 27,682 29,543 30,199 5 -692 -917  -1,206  -1,282
AERIRA 28,785 30,017 30,139 29,319 R R RS 969 902 1,063 1,028
Hitb 48901 49,701 50,701 51,751 HithiRzs 7,140 4,076 0 0
&arEgit 229,392 307,912 332,115 390,293 FRFRRIFE 18,404 19,989 27,151 32,764
mEnfaRait 127,200 195,613 206,114 247,486 Fr{5R: 1,604 3,398 4,616 5,570
TEHAMETR 30 30 30 30 EFiE 16,799 16,591 22,535 27,194
REIKERR 86,441 139,158 142,548 173,208 DEBRIRIRES 167 382 451 1,224
Hifth 40,728 56,425 63,535 74,248 IHEBATSFE 16,632 16,209 22,085 25,971
ERMBRET 9,772 9,772 9,772 9,772 EBIT 17,711 19,073 25945 31,483
KB 3,914 3,914 3,914 3,914 EBITDA 27,105 28542 35463 41,147
Hith 5,858 5,858 5,858 5,858 EPS (JT) 1.65 1.61 2.19 2.58
ffREt 136,972 205,385 215,886 257,258
EERARA 184 184 184 184 EEWSLEE 2024A 2025E 2026E 2027E
fitts 87,353 97,078 110,329 125,911 FXI<8E73(%)
PE IS5 VNG LRE ST 86,742 96,468 109,719 125,301 [ENZ 9N 34.03 68.52 20.98 16.98
DB 5,678 6,059 6,510 7,734 BB EEFE 213.32 -2.54 36.25 17.60
BRFRESTt 92,420 102,527 116,229 133,035 BFIEEN (%)
RIS T 229,392 307,912 332,115 390,293 ERI= 15.90 16.40 17.16 17.32
HERRE 6.92 4.00 451 453
ROE 19.17 16.80 20.13 20.73
ROIC 16.78 14.87 17.92 19.08
(E{REED
Bt iEE(%) 59.71 66.70 65.00 65.91
meREREDT) 2024A 2025E 2026E 2027E FIAIREEER (%) -39.95 -54.81 -52.71 -71.51
FEEFNMER 26,507 31,095 25733 54,180 TEtLER 0.99 1.03 1.08 1.13
EFIE 16,632 16,209 22,085 25971 EEbEE 0.75 0.86 0.88 0.94
DERRRING 167 382 451 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 5035 -6320 17,321 LTSGR E =R 5.76 5.70 5.00 5.30
RERMER -9,132  -4,941 -11,437 -9,522 NS IRERE R 2.78 3.00 2.88 3.00
BATH -13,314  -12,000 -11,500  -9,500 ISR (5T)
B s 4,183 7,059 63 -22 BHRKES 1.65 1.61 2.19 2.58
EEBNMER -13,297 -6,880 -9,230 -10,785 BREAENSH 2.63 3.08 255 5.37
EEEA S| -1,496 0 0 0 EIRISA 8.60 9.57 10.88 12.42
Gl 1,558 0 0 0 {hiEEEE
EfTRF -2,120 0 0 0 P/E 11 11 8 7
Hits -11,238  -6,880  -9,230 -10,785 P/B 2.0 1.8 16 14
MEHLINEE 4,090 19,274 5,066 33,874 EV/EBITDA 5.23 497 4.00 3.45
BEERR: ABAE. RAEIBSHRER
AARBERIEFRES AN FZESE, BFULAERE—TNRRAR HEHRRIRE 3



S3ENT;

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 CRIRM

LRI ER
IRV TR A
e HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERTED TS IR 5% ~ 15% 18]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIUS — Feeere—
e e e Y e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B AT B RS ERIE 5% E
=R

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
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



