IE R R ARE

\ L1 (600170 CH) :ii: ﬂgﬁﬁE#

LETRRSA, TALERE LS

BEHR FHREF BEwTAC TR
2025 %4 A 158 | Y E A - 1 T E] AT (AR, )

LEA R
N E) B EIR: 24 FEAEA 3002 12, Frb-1.45%, Va4 4)/4edkya4  SACNo.S0570517080007 fangyanhe@hisc.com
A1 21.7/6.13 10, I He+39.2%/-44 5%, 1354 Fl Ak A5 &k Hr b (22,0 STC o BRWEN HE sty
), £+ Q4 FAEIL 862 1, FIL+5.66%, J3E4F)/fedklaf44]  asin #* 5
8.16/-1.76 1z, Bl tb+211%/-156% . ZAVIA A N EIVEH LR T E R EN ZE, SAC No. S0570522030002 huangyingd18854@htsc.com
24 5 LT A AT E b E WA IR AR 1pct B 72%, K = A K3, SFONo-BSH29 *(86)21 2697 2228

Y4 EiL 83%, LERMEKRS, %H B TR F R ZEA

SAC No. S0570524110002 wangxijie@htsc.com
BT 2 LA, ST KA RAIRL RIS
kg, o8] 24 3 AR R R EM T ) B T K BBR T IR AT R BEA #2R
I.E Ik 2667/49/146/36/18 12, F)rt+0.7%/-16.6%/-13.1%/-56.4%/+5.1%, SAC No. S0570123040088  fanxingchen@htsc.com
Z2A % 7.0%/23.1%/13.6%/9.8%/89.8%, F]t-0.5/-0.4/-0.1/+8.8/-0.2pct, +(86) 10 6321 1166

B ARk AR G s, AR A EHTIRE, RALSEAEYAT
B, ERRAITLES B, 24 FNE)EAEAEN 8T74%, F-0.13pct, A AKIE

#F 24Q4 £F1% % 10.1%, FIH-0.69pct, 3 H+0.69pct. S ) T

AR (ART KE4 A 14 8) 2.55
REFFHHIELE R B K WG g B T (AR ES) 22,659
24 ST MER 7.24%, Flb+0.09pct, 454 /5 32/5F K0 4% R 6 ANATFHE AT (ARPET) 445.70
&% 0.23%/2.60%/3.70%/0.72%, 7 +t-0.02/+0.03/+0.15/-0.07pct, W4 52 AMALA (AAH) 189-2.96

BVPS (AR ) 5.18

FARK-10.3%, £&FKPBEHR LR 45.6 12, 24 FBAE X B S LR
$+0.10pct £ 0.72%; 24 FREFTZ KA 7.7 Ll iE, A2 EEMRE A R
Bl kg he 1.0 & 15.5 10, E6% 0T, » 38 24 F)a 84 A F A4/ tadF )3

& 4 #| & 0.72%/0.20% , R & +0.21/-0.16pct, Hi + 24Q4 % H A ) Lkt
0.95%/-0.20%, F)++0.63/-0.59pct. 24 F42 44K 121 12, Rk 2 %300
VRN 88.51C, k. HILIL 96.2%/88.6%, Flk:-10.2/-9.8pct. 10 ‘V\

A wf‘N""\'
BAVHR 5 i 1h ! SN
ZERI AR O TAEALRIR, BFKEREE ST, A& LFHSL ©)
TREARSR, 2ERRAADk— PR, wFRFLAFRLARKLE ) o T

Ry, KIEZOR Y M 5% AIEAK, &AVAEN S 2025-2027 553 £ 4 F)
JEFAM A 23.0/24.3/25.4 1 (FT4E 19.0/20.5/-4C, EA+21.1%/+18.1%/-), ik Wind
TN 8] 25 4 Wind —Z& 4 PE 39154 12 4%, %5 3] 25 4 12xPE,

BARM 3.11 T (AT 3 T, A& 25 5 14xPE), %# “33” 4.,

RIeARTe: T E R AINL; TAARRKA AR

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 304,628 300,217 309,496 318,545 327,182
+-% 6.50 (1.45) 3.09 2.92 2.71
2B BN 84 A (AR T E ) 1,558 2,168 2,302 2,426 2,543
+-% 14.91 39.15 6.22 5.38 481
EPS (AR T, &) 0.18 0.24 0.26 0.27 0.29
ROE (%) 3.82 4.98 4.90 4.98 5.04
PE (1%) 14.55 10.45 9.84 9.34 8.91
PB (1%) 0.55 0.49 0.47 0.46 0.44
EV EBITDA (%) 0.80 0.38 0.51 0.31 0.17

TR NSNS, RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



4 KN I RIEH
E## T (600170 CH) o MM vuaras secunmes
B&1: Trod 45k (2025/4/14)
WA )2y EPS (&) PE (4%)
2 8 R 2 8] R A (e ) (=) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600284 CH R EIR 64 6.60 0.59 0.61* 0.64 0.68 11.10 10.79 10.28 9.69
600820 CH 1o 38 JE A 189 6.01 0.93 0.98 1.04 1.09 6.43 6.14 5.80 5.49
600629 CH ECE= 3 3 72 7.42 0.44 0.40* 0.38 0.40 16.94 18.39 19.46 18.75
FHE 11.49 11.78 11.85 11.31
600170 CH LiET 227 2.55 0.18 0.24* 0.26 0.27 14.55 10.45 9.84 9.34
Er R OREFR AR LRI, B LS TN, BAIFNMS KA Wind — & .
#H &K : Wind, Bloomberg, 2 #5F %
BA2: RIS FRMARFLHER B43: ESETRSFRBESARRLAR
o) ) R B
1,200 - B 119 — =Y - 80% "0 - w— AR PR  300%
j - 60%
1,000 15 - L 200%
L 40%
800 1 10 L 100%
L 20%
600 -
L 0% 5 4 F 0%
400 -
L -20% 0 L -100%
200 L 400
40% ©) - L 200%
o MARNRRRNNRUNNUNNRUNRRRURNRENN 4o
® O O O O O d 4 N N Mmoo g < (10) - L -300%
5900959385858 8 0 0 ®® ®» O O o o N N ™ ;M %
A M A ® A M A O A ® A ®» A ® 8, 8 8 8 8 8 8 8 8 8 8 8, 8 8
- [90] — (3] - [32] - o™ - o™ - o™ - [0}
WARR: Wind, &L FA R Wind, &R
B %4: L¥## I PE-Bands B %5: L¥## T PB-Bands
(AR ) (N:%]
b — 5T
11 4 4 -
M
Vet eeaa. 25
8 - H I_-i X 3 tallerpee=t==""" ecece=- 0.7x
- R - — — 20x 060
| === 0.
e "'H___IL 15x 2
=ceTEEe 0.5x
L - L — T .
3 i} !‘ _| 10x 1 1
0 . . . . 0 . . . . . )

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FoAtAR: Wind, A5 FRAER: Wind, FRFL
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HUATAI SECURITIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 286,975 293,277 289,407 294,864 303,604  BLMA 304,628 300,217 309,496 318,545 327,182
EI 98,205 103,501 95,156 100,588 104,413 kA 277,611 273,983 282,177 290,747 298,723
B 63,962 67,395 67,756 68,374 69,097  FALALL KM 917.61 1,093 1,127 1,160 1,191
FeAe 3 R 6,365 6,836 6,919 6,931 6,992 FLXFHA 767.44  683.48 70461 72521 74487
FAAT TR 2 4,629 2,800 3,328 3,309 3,301  #HFA 7,802 7,792 7,923 8,155 8,376
HH 60,297 59,916 62,769 63642 66,237 M5 %A 2,395 2,149 1,945 1,834 1,900
FARA T 53,517 52,828 53,479 52,019 53,564 ¥ EmAAdik (554.24) (481.36) (495.19) (509.67) (523.49)
RS T~ 95,102 93,594 90,965 91,541 91,660 AAMMETHKE (256.04)  105.02  100.00  100.00  100.00
KA 9,824 9,481 10,544 11,826 12,773  ##hAliE 186.40  345.09  209.31 25174  275.32
sy 10,035 10,366 10,120 9,470 8,413  ELAIH 3,081 3,154 3,338 3,387 3,564
T3 7 4,137 4,149 3,824 3,489 3,144  FRIMEA 53.86  100.97 58.39 68.58 51.89
HAAEFEAD R~ 71,107 69,598 66,477 66,756 67,329  Fkshi 18062 13752  100.00  120.00  120.00
Wt s 382,078 386,871 380,372 386,405 395264  AIHEHR 2,954 3,117 3,297 3,335 3,496
s 265,105 280,892 272,941 276,752 284,906  FiiFst 1,206  991.97 92310  833.80  873.92
B 9,657 11,065 10,237 10,319 10,540  ##IH 1,658 2,126 2,374 2,501 2,622
A IR B 172,088 184,944 174,517 184,429 176,565 VM AHis 100.15  (42.18) 71.21 75.04 78.65
A E A Bk 83,360 84,884 88,188 82,004 97,801 V3 BHA 344 1,558 2,168 2,302 2,426 2,543
ekt A4 65,764 54,096 53,707 54,119 52,930 EBITDA 8,731 9,041 8,735 9,238 9,944
K Ik 61,747 49,943 49,554 49,966 48,777 EPS (AR ®, %K) 0.12 0.18 0.26 0.27 0.29
H AR R 4,017 4,153 4,153 4,153 4,153
fthet 330,868 334,988 326,649 330,871 337,836 EEMFiLE
VMR G 10,160 5,821 5,892 5,967 6,046 ARIFE (%) 2023 2024  2025E  2026E  2027E
A 8,886 8,886 8,886 8,886 8,886 AKk#EAH
FANR 2,746 2,745 2,745 2,745 2,745  FBIKA 6.50 (1.45) 3.09 2.92 2.71
B4R 18,986 20,065 21,727 23,478 25313  FLAl# 68.25 2.37 5.85 1.44 5.23
)3 B B B R R 41,049 46,062 47,831 49,567 51,382  JaBHAAN 3441 14.91 39.15 6.22 5.38 4.81
Pk i) %P & ] 382,078 386,871 380,372 386,405 395264  FAIES (%)

EXIES 8.87 8.74 8.83 8.73 8.70
NLREER EEIES 0.54 0.71 0.77 0.79 0.80
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 3.82 4.98 4.90 4.98 5.04
2EEHAE 20,981 12,133 4,475 8,792 8,353  ROIC (8.56)  (16.26)  (18.51)  (17.59)  (18.10)
A 1,658 2,126 2,374 2,501 2,622  fEfkfe A
A 18 e 4 3,566 3,937 3,678 4,324 4810 K& AtEE (%) 86.60 86.59 85.88 85.63 85.47
%% R 2,395 2,149 1,945 1,834 1,900  #AthrE (%) (47.62)  (44.91)  (41.46)  (4324)  (43.88)
#F MK (186.40) (345.09) (209.31) (251.74) (275.32)  AALE 1.08 1.04 1.06 1.07 1.07
FEFEE 11,081 2,968  (1,583) 2,113 92185  @FHFE 0.82 0.80 0.80 0.80 0.80
HezE s 2,468 1,208  (1,729)  (1,729)  (1,625) #iEfkH
B EHALE (3,638)  (2,129) (719.85)  (4,529)  (4,533) EEEAHE 0.81 0.78 0.81 0.83 0.84
KA (3,045)  (2,460)  (2,175)  (1,899)  (1,883)  RMIKHK A E 4.82 457 458 4.68 476
KB (1,354) 47142  (1,062)  (1,282) (947.49)  EATRKHK AL E 1.69 1.53 1.57 1.62 1.66
FAIF A 760.75 (140.34) 2,517  (1,348)  (1,702)  #HmEAE (AR F)
ERxEHAE (7,868)  (8,818) (12,101) 1,170 426  HROKE(RAHEE) 0.18 0.24 0.26 0.27 0.29
FE il (331.34) 1,408 (827.99) 8277 22081  HRBEALA(RIEE) 2.36 1.37 0.50 0.99 0.94
K% (1,027)  (11,804) (388.57) 41143  (1,189)  HM AT F(RAT#EE) 4.62 5.18 5.38 5.58 5.78
£ il LI A (18.46) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (45.25) (1.48) 0.00 0.00 0.00  PE (#) 14.55 10.45 9.84 9.34 8.91
A F AL (6,446) 1,580 (10,884) 67548  972.02  PB (%) 0.55 0.49 0.47 0.46 0.44
G 3 o 9,515 1,196  (8,345) 5,432 3,824  EVEBITDA (4%) 0.80 0.38 0.51 0.31 0.17
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oy L]
2T B
AN, TR ZH. TEXR, HIER ARSI E KU SRR T ATITITAREGIE R R BT ANAAET L K

PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

' § E:
LE#%#T (600170 CH) L b ERIEH

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o LT (600170 CH): ##eaktsft (FH) AN, L-FA8F/R AL RIKEN S FEEFAIRN 6T H T
AAEE 1%R AL,

o LT (600170 CH): %4 akdsft (FH) AMA ). LT84 R XN 8) £ ARE KA B 2R
S IE AT B A IR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIAFRENAGPTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGXEAR, HLTRRL FINRA X To4IF54R69 8] A0, N TF 5% @ F T4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(H-ZF2UEHRE

o AT BT, HH . TERKARAMEALF TRIE KRR E TR B AGARGIERRKIT AN ZHBAR . TFRMF .
SHTIT B AR R AL G AR PT R B AR IE R R EATAF AT XM S A 5. AWEFHIRALN “HEAL” &
# FINRA & LT ATIT A KR R o AT ITARAE 42 i K 09 AR N An B AV 6 /7 IR IFH B, GLAER A N 3 A4
AT B89 08N,

o bif# T (600170 CH): R IEARMMWAIRAS . LF A8 F/RALFKE NS FEF ARG A S E— XL @AIRIER
8 L) 1% 3 A b,

o biF# T (600170 CH): fEHRIERMMDA RN S HF A8 Fa/RALFEE N S ARE KA B 124769 8] 9E K %
W RE IR PR

o ERILKMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELATR
IR ENGMERIITA TR, QERZAGE (AIBITAR) LR IEEFARLHFLENGIERITELL, K
Z R H (LAEFTAES),.

o HHIEXRRMATRNS ., LT NN fa/REIKT NG, RIRESBERE, TFE R THRASFA RKIBE P PRI 0
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
BAaABZFR,

# A3

RAEH (Fhedh) A RN S HA Aok &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
o BRBFARIFOEAL, R HWITER S A PIMTERS Y, FHRE (MEMIEE) AL % 2 %M
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
F P FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEE T, 2o RERAEFABACE,
& 2B fo it BN AR EB AL RIER (FAd) AR 8. AREFWHIPEIE B KR B ERIER (Fihe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

&% T (600170 CH) )\ A% MM ciarai secummes

PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 458, T AR FRI RIS, HET RN HEA IR, KB
AR A E I 100 54, B E T AN DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



	20250415-华泰证券-上海建工（600170.SH）：上海贡献提升，资产处置增厚业绩
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


