¥

> BHELR: AFkM 10 BEEAE, 10 Biitk=EE 30.7 5, B
+35.5%, #tb+12.5%; 1-10 BitRSEE 247.7 B, ELb+44.3%. He,
10 BB E 177,882 i, [@EL+63.6%, RLL+7.7%, &GEE 57.9%; 1-10
BERERERT 134.6 54, BEL+105.6%, SREE: SHIGME 10 BEE 24.5
i (R 12.7 B (&), #ha 10 BEE 21,423 i, W5 10 BEE
40,213 1.

> 1-10 B#eEREERILKIE 2FHEBF 300 Bif. 10 BitAREE
30.7 54, BEtE+35.5%, ¥#Htb+12.5%; HOSHE, A5 10 BHOEE 425
i, ILE+2.2%, RIM=ER. 10 B 30 H, SHASRAUETEHBRBERFERE 6 &
i, LHRATESNA 6.88 /57T-9.98 57T, EHfE 6 EBHEHF—KF Al 8BIE 2.0
R, AUHEEBRIEEREINAFIBXINEE, BEIRA Flyme Auto EEEEME ST
BihE H3 EEERRE. BRIIEFADEEZS R, FENIENIRIRIE R
BF.

> R IX kb BinthiamERN. haE. e 10 BoBIEE 21,423 #.

40,213 i, 1-10 BEiHEE5 5 16.5. 28.2 Hif, FA-1.7%. +24.3%, 98
29 H, IRSETLEBSESE SUV FHiEMkS 9X EXX L, PRATERRAMEN
45.59-58.99 T, MIEETEELHREERBEEEE-S 17118, 2R AR
TEBLRFINE CCD BBHLiReS, oW 8295 EEftiti R, Si5B%ksm 2.0,
EReS IR MR, HEPTEER H7 AREBIERSEIX Thor-U TR, F
5 HO SREEXN Thor-U S, IZ L3 RENEEIEEES, 9X Lifg
13 HAKESH 10,000 &, BEMESTF=iRANnE, SinFiRiaE
ETEEZREARI, BEATHRE.

> ERiRpEEITE, BRAEZREC. 10 B 6 H, A8 ASEEMITHE—IT
RESEUX 23 ZBTHROEMEIT, ZitIEREEBHRAHUER, BB
EEMUNEIEATH RS HER, RBEERKESFHISENEBIEARINEHE
%, BN TESRENKBEAEISENERERED, RWEREEARED. 12HE
BREHEEERRAREE. T8, kSRS ENSEREEIESFRSE
RRMER CB &g, SIS KREH RE TIEFEEESFFIRAITHK, &
YFHEH — NS GRES, (EHEENEIRTT. BRI,

> IREEN: ATFEERmEESEER L, BRMNE, Fhit 2025-2027 AFE
Iz 4,047.8/4,896.9/5,728.3 {1Z7T, IABEER] 162.1/220.9/259.7 {275 (EAR%E
FEAREFABIL), EPS 1.61/2.19/2.58 JT (EAEEEM), ¥ 11 B 3 B 17.77
EITHERINAY PE 10/7/6 5, 4 "= 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 36.3 17.6
EPS 1.65 1.61 219 2.58
P/E 10 10 7 6
P/B 1.9 16 14 1.2

= UERTLR
WETNE: 17.77 i85t

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

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

BRISER: Wind, RAIESHFEIN; (E: By 2025 & 11 B 3 B, iCE THKD=0.92RMB)
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3.EFRE (0175.HK) RFIFRIF=+": 20
25H1 \RRISER FhinEEAEEE-2025/08
/16

AFRFRE (0175.HK) RFIRIF="—: #
BETRIEI =R SR A7 Er57ERD-2025/08/0
3

5.E5FERZE (0175.HK) RFmiF=+: 5ik
BEEGHNN INEREITIE—EH-20
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AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



S3ENT;

MINSHENG SECURITIES

ERSZE00175) /5%

=1 - N M =3 1 = =19 . &= IR
B1: FHiSELEERFEE E2: HRSEMEEREEEE (%)
e v e o 72% -
m EFSERRIEE () LHS) e————fELGigE (%, RHS)
60%
350,000 - I 75%
48%
280,000 4  50%
36%
210,000 - L 25%
24%
140,000 - L 0%
12%
70,000 A L -259%
0‘%)IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
(O o e o e o e e e e e e R e e o SR O - < N O & N O < ~ O
53853-58853:58858 R A8 nMITIITIIRNQ
[Se SR IS T a2 IR0 T 0 0 T . s A M M Y O N Vo I Vo R Vo Iy Vo) ol ol al al o~ ~ o~ ~ l al al l
8338388888888 38388%8 ©O O O O O O O © © © © O
N AN NN NN NNNNANNNNNNAN ANl AN AN AN Al AN Al AN AN
BRERR: ARAE, BREIBSHRE BRERR: ARAE, BEIBSHRE
E3: REEERFIGIE El4: s RELIEE
— 1 AR ; LHS e— E LR (%, RHS " N
WERMRHE (A LHS) FIECHEE (%, RHS) — TR (7, LHS) = EHEE (%, RHS)
30,000 - - 200% 45,000 1 r 200%
24,000 A - 150% 36,000 + r 140%
18,000 A ”. I 100% 27,000 A I 80%
12,000 - - 18,000 A L 20%
4 - 0,
6.000 A L 0% 9,000 HH 40%
|| oL,
0 L B o e e e e e e e SRS 017 28832 H99852 999853
A M WO N A d MU~ A A MW~
2888883383958 8888 S8 333IIIN_SY
O 0O O OO0 OO0 oo oo o o o L o N I oV I o I N Y o I o N Y o A o N Y o N AN oV Y o N A oV A S VA oV I oV I oV |
AN AN N AN AN AN AN AN AN AN AN AN NN NN
BERIR: AR S, REIESHRE BERR: ARNE, REIESHRE
E5: HLEERAEERFIgE E6: HFlLOEERFELLEE
Srans " N — T HE (1, LHS — ELLIEE (%; LHS
— AR (7 LHS) e FHLIEE (%; RHS) FAHOER (8 LHS) FIEGIREE (%: LHS)
200,000 - - 200% 50,000 1 r 180%
160,000 A F 140% 40,000 A 1209
I 0
120,000 A N[ 80% 30,000 A
. NN L 60%
80,000 - r 20% 20,000 -
40,000 L -40% 'N/I L 0%
WL
0 'I -100%
S 383853c-c53853=5388353 0+t b -60%
nmonmnononon <SS I T I TN nnwnn NSO A O NN A O NN OA O
[ I SV I oV SN I o A S I SN I SN I N I SV I SV B N SV Y SN SN SN I N Q" 607007 40" 407 AN T QT N7 Q7 WO W7 \NT QT Q7 Q7 Q" (O
SSILLILLILLLLLLR PP PP PP PP P PGP PP P
RERSINRSRSSRSRSNSR OGNNSO
BRERR: ABAE, BEIESHRE BRERR: ABAE, REIESHRE
AATEFZIESFHR BRSO EEE, BELANERE—NRRAER WEERIRE 2



S3ENT;

MINSHENG SECURITIES EFRSZE00175)/35
LEAVMSIRFEETRMCE
BrEREREDT) 2024A 2025E 2026E 2027E FiaFEBEH7TT) 2024A 2025E 2026E 2027E
REErEait 125,322 205,495 230,272 296,022 A 240,194 404,783 489,688 572,828
WEMNEEN 40,865 64,896 73,972 115,849 EfIN 0 0 0 0
Il UeA VN ED 47,458 94,571 101,304 114,858 BV pA 201,993 339,872 405,658 473,634
Fhs 23,078 29,210 35696 43,244 PR 13,283 23,550 28,059 32,250
Hit 13,921 16,818 19,301 22,071 SEER 4,897 9310 11,263 13,175
ERE=ET 104,070 107,401 110,383 111,269 AZER 10,419 21,049 23,721 27,858
EER= 26,384 27,682 29,543 30,199 5 -692  -4439  -5772  -6,635
AERIRA 28,785 30,017 30,139 29,319 R R RS 969 902 1,063 1,028
Hitb 48,901 49,701 50,701 51,751 HithiRzs 7,140 4,076 0 0
&arEgit 229,392 312,896 340,655 407,291 FRFRRIFE 18,404 20419 27,822 33,573
mEnfaESit 127,200 196,595 205,132 248,468 Fr{5R: 1,604 3,880 5,286 6,379
TEHAMETR 30 30 30 30 EFiE 16,799 16,540 22,536 27,194
REIKERR 86,441 140,140 141,566 174,190 DEBRIRIRES 167 331 451 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 15980 22,050 26,938
KB 3,914 3,914 3,914 3,914 EBITDA 27,105 25449 31,568 36,603
Hith 5,858 5,858 5,858 5,858 EPS (JT) 1.65 1.61 2.19 2.58
afR&it 136,972 206,367 214,904 258,241
EERARA 184 184 184 184 EEWSLEE 2024A 2025E 2026E 2027E
B 87,353 101,130 119,902 141,978 PYI<EEN (%)
PE IS5 VNG LRE ST 86,742 100,520 119,292 141,367 [ENZ 9N 34.03 68.52 20.98 16.98
DB 5,678 6,008 6,459 7,683 BB EEFE 213.32 -2.55 36.25 17.59
BRFRESTt 92,420 106,528 125,751 149,050 BFIEEN (%)
RIS T 229,392 312,896 340,655 407,291 ERI= 15.90 16.04 17.16 17.32
HERRE 6.92 4.00 451 453
ROE 19.17 16.12 18.51 18.37
ROIC 16.78 11.72 13.77 14.26
(E{REED
BEEEER (%) 59.71 65.95 63.09 63.40
meREREDT) 2024A 2025E 2026E 2027E FIAIREEER (%) -39.95 -57.22 -55.69 -75.08
SLETNMET 26,507 28,399 19,922 50,692 TEtLER 0.99 1.05 1.12 1.19
EFIE 16,632 16,209 22,085 25971 EEbEE 0.75 0.88 0.93 1.00
DERRRING 167 331 451 1,224 =Bk
HriEmEsE 9,393 9,469 9,517 9,665 TR 1.14 1.49 1.50 1.53
EiER STk EMN 315 2,390 -12,131 13,832 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
ERENMETR -13,297 572 591 708 BREENESR 2.63 2.82 1.98 5.03
EEEA S| -1,496 EIRISA 8.60 9.97 11.83 14.02
Gl 1,558 0 0 {hiEEEE
EfTRF -2,120 P/E 10 10 7 6
Hitb -11,238 572 591 708 P/B 1.9 16 14 1.2
MEHLINEE 4,090 24,031 9,076 41,878 EV/EBITDA 485 5.17 417 3.59
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 CRIR M,

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
SWAIHFER R, CERTER. Bl MBS, RRFHESIERNERN, FNRAKERRSHERNAEMRRE SR
. EEAERT, XATRHMEIARERFREFRUHIREISHEVE T EIHRK R EAISRE.

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

EEERTFRIER T, AATERERBIWAREFEIRETERNATMAI TSRk IHIEHTRS, AL AR M
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

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

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &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



