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® ERHRITIL ® AFEE
BEXB BRETR Bt | QRER
00697.HK — fmiTl #m™ 2.50 HIEFRRTF 2025 £ 2 B 21 EIZi*ﬁ/L}%l,
EIREERMN AT EEZNRARE AL ERAE, BATHENSEAS
b ooeoTHK | gEERS, EH, RIBIEERBEHERERE
BEREN wmare | SIEE, 1ZTENET 2025 F 3 B 10 HEEH.
52 A& M/EEN i 1.81~0.92 —
BEEL) wm0a | VPR
REKRETHSHEA. BEUITENRE~HSE. 2025628218, 2
e wexigin o0 | FINEIVETRRNINLEEALRT], BSERANSEATIEERAE, BitEEX
. . 8, HEWlS. TS aRENEEIREFRS, HEPSAD=REN
160 A, LATEEERET 2023 FHEFRERES LTSI A X R
140 ZEE (BHE10017Z2m). ZEESBRIMLIK, SBREEmEATERIISEA
120 A fl, BEFRREY (35 3.96%). E8EATEEREERAT.
100 HEFREERARF. i, BEERETEERARE IR ASREERIT
o AR, nitbELk,
o TR ER B = hdl,
2024-02 2024-05 2024-08 2024-11 2025-02 ﬁFéEEﬁ%EﬁEﬁi&_iﬁ{tn 2025 qz 2 ﬁ 17 H EPA%E#E/A%3’
BREESERRARVEASUSEZFEE . tFERAER S EIRR L
7 55) so2sn 2024k 205t 2026e | LR TERRNREAAREBERESUKEN, FRREITsSHEHKRE. ARE
P w83 1105 1426 1oo1 | T 2023 F 5 RPASERIG R BFRHIAE A 100 12 TTHIBRSE EIE
s aasn st 22a%  1e5% | MARESE, BHTWHEBREITSLZITENWEMIEHESR~. HITAAL
AR AT HH a4 500 eo4 706 | ABRREBIREITSIHRZH—SRUE “SHER” NE=LEAIEIERE
ji3vd -56.2% 24.0% 20.7% 16.9%
FNAEEEF5E 404 500 604 706 Q*“ﬁ;ﬂ“ﬁ{ﬁﬁ
1R -56.2% 24.0% 20.7% 16.9%
SRPHE 006 007  0.08 010 | BEFNIESHERBEFDEE, HAUES 2024-2025 FV354%FI5ETUN
BRSHES 137 134 137 140 | 4%K 3%E 5.00 {ZETTK 6.04 1278 7T, Sl 2026 FVAREEFETFM 7.06
SRAF 009 005 o007 008 | {Z3E5T (FEEE+17%), HFMBRTWITE, HAVAABTLAT—HHIFHE
mf@%ﬁ 005 006 005 009 | PPLABMRBERAFMMITIANE, MBRERBATRARKETEXERTSD
o AL B8R RRREARYME, ERAMRE BN 51%E 2.50 8T, BRI 1.8
EV/EBITDA 14:3 10:4 9:8 9:4 {E_Iz 2025 ﬂiﬁi;%z’ Eﬁéﬁﬁﬂﬁ{ﬁﬁ%/ﬁ\ 40%E"]J:%j—-5§|‘ﬂ—'lo Qa%ﬁ-ﬁﬁ%? 13
AEEE 4.8% 3.1% 3.7% 4.3% {T:l_lz 2025 ¢$?$$o /A.EJ Eﬁﬁgﬁﬁ 2023‘2027 'E_,tfli;f:ﬁ‘i:]: 80% (%%FUEI
FHREEREE s0%  31%  42%  as% | AEALE) BIRREDIREES), FEFHRI1AA 2024 £EHE—ERNFAEKRE .
EHE RS R 4.1% 5.1% 6.1% 7.0%
FORRIR: Wind, BER, AT, heATHsE iy
il S FRA R IRER.

* http://www.shouchengholdings.com/ggtgth.html
2 https://www.hsi.com.hk/chi
3 http://Iwww.sse.com.cn/disclosure/listedinfo/announcement/c/new/2025-02-18/601628_20250218_98KQ.pdf
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M EREMEEM 5%

WMERE(ERET) 2023A  2024E  2025E 2026E TEMFZLE 2023A 2024E 2025E 2026E
Fliak micaEh
ElgA 883 1,165 1,426 1,661 E -44.8%  31.8%  224%  16.5%
Bl R A -524 -583 -746 -854 e FE -52.8%  38.2% 19.2%  14.0%
El A 0 0 0 0 EBITDA 481%  42.3% 12.8%  11.0%
EEHA -300 -395 -484 -564 B F5E 56.2%  24.0%  20.7%  16.9%
Hit 0 0 0 0 A FE 56.2%  24.0%  20.7%  16.9%
|l i3 635 878 1,047 1193 BFIEEH
552 A -106 -93 -115 -154 EF% 407%  50.0%  47.6%  48.6%
H A F5E 0 0 0 0 Bl FlsEEE 719%  754%  734%  71.8%
FAEE 466 760 917 1,073 EBITDA Fijig= 912%  985%  90.7%  86.4%
FisHt 7 -190 229 -268 BFEE 457%  43.0%  424%  425%
DY ARIR S -56 -69 -84 -98 ENE = IES 45.7%  43.0%  424%  42.5%
VAE LA EEFE 404 500 604 706 fmpEeeh
EBITDA 806 1,147 1,293 1,436 EENE %= 423 367 281 207
FIEEEFE 404 500 604 706 R & 423 367 281 297
#EERfRR etk 1.70 1.31 0.78 0.37
KmAE 2,263 1,946 1,398 735 B ER 257%  267%  31.9%  35.5%
IV U VST 457 602 737 859 BIREEALLE B e ey B & 1.4%
T5® 0 0 0 0 E3RE SR
Hith s 2,925 2,925 2,925 2,925 BE s 3.0% 37% 4.2% 4.5%
RENE AT 5,644 5,473 5060 4519 BB R 4.1% 5.1% 6.1%  7.0%
BE&~REETIE 108 602 2,591 4560 empeis
iigzifﬁﬁgﬂﬁ’t ;‘ZZ ;‘:’:2 1(7)’439 7,343 BR2FEGET) 0.06 0.07 0.08 0.10
PREITEY ' . 030 1208 BRPEE(ET) 137 134 137 1.40
;’;; ;;; 13’?23 13222 15‘23: 16‘222 FREARFI(ETT) . 0.09 0.05 0.07 0.08
o BRAEENSRET) 0.03 0.06 0.09 0.09
RZAT TR 667 742 991 1,134
e REDR
HEAfhmRantaf 509 514 535 562 o
mEnfa At 1,333 1,491 1,801 1,991 Fﬁmiz 321 261 216 185
KHAER 452 452 501 591 el 18 13 '3 13
™ EV/EBITDA 143 10.4 9.8 9.4
HibdEmEfalE 1,696 1,699 2,517 3,248 s 48% N 7% 23%
ERBARAE T 2,149 2,151 3,018 3,839 e : : - .
faRat 3,482 3,642 4,819 5,830
B A 12,995 12,995 12,995 12,995
K AYECFIE -3,071 -3,198 299 2,771
VAR EENG 9,923 9,797 10,000 10,224
DHRR A 17 187 271 369
SRR RNE ST 13,523 13,625 15090 16,422
E&nER
aETFE 466 760 917 1,073
IR AN £ 171 269 247 243
EERAT 342 -46 60 17
Hits -103 510 582 -707
ZEFENUER 192 473 642 625
BERFX -104 -12 12 12
Hits -530 -191 -1,665 1,623
BREMER -634 -203 1,678 1,635
OGP 448 0 0 0
SRITIERK 278 87 933 877
Hits -998 673 -446 -529
ERENMER -828 -586 487 347
SCERI NI HIRZ 0 -41 0 0 0
& A IE AR 1,270 -316 -549 -663

FHAR: DAL, FE LA
ATIEAN

ERERERARAENEEETHEELTQR, B 2017 FLUK, QRRAHTLERKER, EoREML. ¥OFRFRLSHEREAR, #
SINERALEE. FoZEE. BAMIEFSMRREE, RETEEMREAH~EEERRTEFEE~ERIS.
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Bz 1: EFTNEE
s wae

L'ON 1,136 1,165 3% 1,396 1,426 2% 1,661
Yoy 31.8% 22.4% 16.5%
VBB ARAFE 481 500 4% 585 604 3% 706

Yoy 24.0% 20.7% 16.9%

FRERIR: ARNE, PEARMRE

E& 2: mHiTRER

TR E
20 e 77 V5 R =—Average —+1SD —-1SD
16 A
12 | +1 SD: 1.18x
08 -
04 I 18D 072
0.0
'\
SO 9\0%\%@0"0\0@\@ \\0 NP e R ek ,Lu\%a\ﬁ

s ﬁ&?&ﬁz 2025 #2R21H
BRIKIE: ARNE, hE AR

% 3: _Il:l:’ NRE{ESR

GBEAE) GBI ‘{‘Lz'f"“’

J)
BERR 0697.HK  FaFafTl 1.8 2.50 130.4 321 261 216 185  48% 31% 3.7%  4.3% 1.3 1.3 1.3 1.3
ESR 1821.HK  BmiTd 122 12.11 517.1 27.1 n.m. 323 244  21% 0.0% 0.0% nm. 0.9 0.9 0.9 0.8
FEER 600007.SH BffTdl  23.6 29.50 237.5 19.4 19.4 194 192  54% 33% 35% 3.7% 25 25 2.4 2.3
Bl 002314.SZ n.a. 2.3 na. 61.7 41.5 na. na. na. 0.0% n.a. n.a. na. 0.5 na. na. na.
R A3 4 000031.SZ na. 2.8 na. 117.9 n.m. na. na. na. 0.0% na. na. na. 0.9 na. na. na.
FHE 29.3 19.4 25.9 38% 1.7% 1.8% 1.2 17 17
hiE{E 27.1 19.4 25.9 3.8% 1.7% 1.8% 0.9 17 17
THEMRTEL 22.7 4.9 22.8 31% 1.0% 1.1% 1.3 11 11
s CREHRMNBSEEEA, SE—HIUN; HEARATESES, HEBEETRNMLSTN; WaENSBZILRAE 2025428218

ﬁ*HE,E: Wind, l‘iﬁlﬂ, ’\_J’A% hE AR
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SRR
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
MERHE M EMTRNHNRENRIRMEMRZDRFRIULBRES . 1ZFEFS . BERAARZEIRMAREARNEFRZERN . MESKRARFEFR, EEME
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMSF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTATRSKBETRRRITE . RATENSHGEMNOLS BALRSAREERLLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHERERRTERN. SEMPSRNTAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIRRABOIAN A G REN MG B RIS H IR DR KREI TR SIFIT . IRBM IR S, RTAREREE RS ETBEREN
Bir. &K, & Kk mAEER MR LR MI M S,

AREHZFRIISFRMEESHEEASHENTEEREMERESARAA (‘“F&FE") TEERHE. FENREZEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHLESBBHERESEREEREETNIEEHERSE.

AREHZHMEEMERREENTERMRERM G BRQE ( “FE&FME" ) THMKERFEHME GESREE) EXTHAMIREE R/ISNAHRSEE
Rt ARETBET N E RN AR KRB EFTMENETE A R RE T SRR E R/RALTE, F RSB TR ARFEH IR < (W S5 BiEE )
% 45 ZREAFER/FEKTMEMESFFHEHITRE . EXAREZEFES, EFMREAREHARTHR DS MLFFBLR.

AREHZEMITHREREENTERME (KE) FRARA (‘he&RE") TREREM. AREFRMIEFMRSZXEFFE (2000 FERARSZIHZE 2005 F
(ERUEN) ©) 819 (5) &\ 38 %, 47 FUUK 49 FMEMALTRE. FREHRTERBATERZFER. AEMBMNEFRER, FAMREAEELAEAERE
Wt grE (REHMER) BALRER.

AREHPEERREMEAGASH ChEEX”) THAREHMH, PEAARERAXREMSR (HAXEMEHK (£8) 5§ 3235 3) EMAZAKEREENSE
REALA . AREBXMNREZRMBSNETE AL (EMBARXZHE) F 2 & 31 WAAENTIRFEERE. FREARTERBBBARFETLRZTERER.

AREFAFEERESBBBERATEFTEAKR (EHMERXGEEITS) F17 £EIHRE 1 TR (EHMERXFE) % 58 £5 2 RERAERANTHARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRERCERIIMXAEREAMEEER TIZERI X R H.
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4551 7=ER
EERIFTRNERAT, PEARTRSAREFRRAFEERLIRIFIETUSZSRARBRE AR, Bit, FRENYERITEATR/KEFXARTEEETN
AIREMEEMMEREBER IR,
S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.
MR ERIERERBA:
SR AEMTERAE R, BETFRES MEFRTL. i, BimiTl (EXATO.
BT RETRS, PEARAMNBRTUAHRRTIHRIBB/ITUIFEN S, TUIFLS ABE. 78, KE (EXAT.
BNELRRES, PEAFVMMARBENBREFREIAN, THITR. BHETL, BETULRZERTIAN. Zh. BAFERFADEPELFARKEFHRBETRE
X. BEREEFRDEARBRES, DRRLLETENONSS5ER, TRIUREITREHERSEES. EEMBERT, PR (EHARNE) BRNBERARIERIREE
W BAEITESRHMERTRORENETESIMRARER CLMYFINSEEN) REMTEZENEE.
BERHEN
o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;
o it (NEUTRAL): #3k 6~12 NA, ST IRRINS R B ST s Hat T ;
o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITANRENAFR RELEFA B EITL .
TR ENX
*  i#Bfc (OVERWEIGHT): K3k 6~12 MA, SHAHITEITLSHMERARE 10% L;
e FREZ (EQUAL-WEIGHT): %3k 6~12 N, ST ETURINSKERIXRE-10%5 10%Z[8);
e {RE (UNDERWEIGHT): #*3k 6~12 1H, SIHFIHHEITISMEAR 10% L.

TSR &5 1T 4% 53 %2 AT M https://research.cicc.com/footer/disclosures 35 7%&.

FHEMRXADEARME, REPEITFTEAMNATMIAFTBUEMEREEL. Bk, 5. g, ZRH518.
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Tel: (+813) 3201 6388

Fax: (+813) 3201 6389
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CICC US Secuirities, Inc
280 Park Ave, 32F,

New York, NY 10017, USA
Tel: (+1-646) 7948 800
Fax: (+1-646) 7948 801
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China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719
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BR45: 200120

BiE: (86-21) 5879-6226

fHE: (86-21) 5888-8976

e

FEEMRER (Efr) BRAR
BEPEREH1S
Epr&Rt AL FE—HR 29 #
BiE: (852)2872-2000

f£HE: (852)2872-2100

[2fAIT

CICC US Securities, Inc. San Francisco Branch
Office

One Embarcadero Center, Suite 2350,

San Francisco, CA 94111, USA

Tel: (+1) 415 493 4120

Fax: (+1) 628 203 8514

Fn i

China International Capital Corporation
(Singapore) Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1718

FEERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



