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RAEKRE, TEENTH
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.' .' HUATAI SECURITIES

SR EE
A

FEHR
2025 4 A 27 8 | T EAR

NSl 2024 FAfRAe 25 F—FARk Gy, L 2024 FAFRFE LA
150.33 12T, FH-2.01%, V=2#&4 4] 28.08 1L, FF-14.93%, ik
A BN 2025 5 —FFF LN 24.24 /e, F)-33.73%; 13
%A1 5.12 10T, FH-34.35%, ZAAIAEEZEZLHN TR, 1Q25
A28 5500 3 AR EE-FHMAKREL-19.8%F 728 Tivk, 2 SHER
EMAEME, AR ERE, f£F “ENT BL,

RS, ENg AR

2024 FHEHE A S AANE I 147.00 12, R Hb-1.46%, ~48E-Faos, K
# £ % 3466.64 77 vk, F] 1b-0.06%), B st bk 42 2996.65 7 vk, [ t£-0.43%.
N 8] 2024 4552 LT S HE AR AR 491 ik, ) Hh-1.48%, A # A 2 8 5500
AP MR H6-11.28%, /2 &) B % 4 & Ak 3E F A5 .

REME L, FEFEIUEALRRT >
WA TRERERAETREFS, MEFREART T 2EN, & F

BE PR (ER):

B AR (AR ) :
7R 48

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

% w3k
miaoyufei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523120005
SFC No. BTM578

A5 R L ¥Rk, CFA
SAC No. S0570524100001 mamengchen@htsc.com
SFC No. BUM666 +(86) 21 2897 2228

B
gitengyuan@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570524080002
SFC No. BVU938

A X ¥4
B ARt (AR T) 18.22
KAEM (AR HE4 A 258) 11.47

25 F 1 ARHMERTEFRERET I, BAERERT & THET R HE (ARFET) 19,197
HRHBOP, ALRFF 4 1,000 7ok, 405 TR VR M 20.0%, F& 6 PATHAARM (CRRE) 240.62
52 5] 2024 FHAK S ERA KD S E (402 1000) 49 8.6%, LFIFT 2 ATHEL AT 10882952
e ER LT A HERFZELE (2024 FAFTRBRIALARBRERDS :
1) + i + : 0, b "z = § Y > . o 2.
51%, B /IRBEE ) 67%), KRR EERKENTH, RKFHL L Y
RE¥ZREFE, BARERSA ) — Rk
NE TR “RFBAEEDIR” FRTH, BARKAA: 1) ’RAEH 5@, a1 %300
o 8) il TR TR Ao R A AR A 1 ) RS R AR, 2024 FE LR AR v
}6-0.5%. &I A &AL E 6-0.9 pot; 2) A SR Afk AT — R . (
., 2024 F% = 5t % 28.89%, FlH-6.42 pcte 3) A S ARMIE B A S
., 2024 44yt F K 45%, FHe+4.54 pot, AERM Lot RETF 30%, 40
(24) 4 . . .
ﬁ’ﬁ’”"ﬁ\ 71'] ,5 '1%@1 Apr-24 Aug-24 Dec-24 Apr-25
W =

£ FHRMAE T AL, KA1 T AN 8] 2025-26 453 84 F104 £ 29.9 127, A AR : Wind
345 1T (BATIE-19%/-8%), #7¥% 27 FN )2 B4 4178 % 36.9 1T,
3t 5 EPS # 1.79. 2.06. 2.21 . N K= ith k488 sE, AL 5%
AR A ENBGEY KT, RITLAHGRE & BARZ L&KM
NG, Bhaptr R BAKE LAY KM T8 2025 4 10.2 42 PE {4

(BRE TN 8] IFinD —& 4 8.78 42 PE), TiAB#MA 18.22 © (T
{8 22.50 T, 10.2x2025E PE), #:4 “EN” 4,
R e4R T LSRR ABTALY; AT S EAREAL.
ZERMIBARERFA
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 15,342 15,033 14,324 15,098 15,325
+-% (4.60) (2.01) (4.71) 5.40 1.50
2B BN 84 A (AR T E ) 3,301 2,808 2,990 3,454 3,693
+/-% 8.44 (14.93) 6.47 15.53 6.91
EPS (AR T, &) 1.97 1.68 1.79 2.06 2.21
ROE (%) 21.01 15.87 15.44 16.24 15.78
PE (4&) 5.82 6.84 6.42 5.56 5.20
PB (1%) 1.14 1.04 0.95 0.86 0.78
EV EBITDA (%) 2.21 2.14 1.78 1.29 0.86
TA R : N8N S RHF TN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1



Y 4

§ KN I RIEH
E#p (601001 CH) o VM oarnisecunmes
B%1: 2020-25Q1 4 8] Bl R )3 B4 AHE AL B4k2: 2021-24 )35 rFfeik &R TR
BH L — AN — )3 A A —_—
20,000 - . - 500% )
YoY: 3 Wl YoY: JaA %A ° . BEaE (ths) ,
18,000 - 50% 7 7%
L 0, 4
16,000 - 400% 45% | e
05
14,000 A . 40%
L 300% 350 - - 5%
12,000 0%
o
10,000 - L 200% A%
25% -
8,000 - 20% A 3%
6,000 - [ 100%

’ 15% - L 2%
4,000 - L 0% 10% | .
2,000 50 | F 1%

0 A - -100% 0% . . ; 0%
2020 2021 2022 2023 2024  1Q25 2021 2022 2023 2024
TR FinD, A3, ERFR FatRiR: IFinD, A3 AL, EAFR
B %&3: 2023-25Q1 3 A HER R QA B K A Bi4: BRFAEER
7 (L/et) 6% - s % " %
e 2 55007 71 B 5t 4 ’ — e RAE LR i
1,200 — = — 52 555004 & K i (rhs) - 730 5% 1 KES S RS ks
4% -
1,000 - 720
3% -
800 - - 710 2% A
1% - _—
600 - - 700 T~~~
0% ; ; ; . . .
400 - - 690 1%
=20, 4
200 - - 680 2%
.3% 4
0 T T T T T T T T 670 4%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2020 2021 2022 2023 2024 1Q25
FH KR FinD, R FHRR: FiND, NFAE, EEFR
B%&5: 2024-25Q1 % & L Hir5
1Q24 2Q24 3Q24 4Q24 1Q25
FLHN (FFRL) 3,657.91 3,720.86 3,854.85 3,798.92 2,424.19
Yoy -1.5% -0.5% 1.4% -7.0% -33.7%
JaEAAIE (FF L) 780.29 656.17 714.47 657.12 512.23
Yoy 9.8% -2.8% -8.3% -42.2% -34.4%
B g (k) 845 848 887 887 -
WA A E (k) 695 750 761 790 -
FARIR: IFIND, A8 ANE, EAEFE
BM&6: A%
) UL EPS () PE ()
28R 2 8) W AR (=) (e ) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
601088 CH ¥ HA¥4-A 38.68 7,344.96 2.95 2.83 2.90 2.90 13.11 13.67 13.34 13.34
600188 CH %4 At iR-A 12.43 1,034.36 1.44 1.18 1.32 1.33 8.63 10.53 9.42 9.35
601225 CH M@tk 20.00 1,939.00 2.25 2.35 2.44 8.89 8.51 8.20
601898 CH ¥ HEALiR 10.44 1,262.15 1.47 1.17 1.46 1.65 7.10 8.92 7.15 6.33
600348 CH  f£fafity 6.57 237.01 1.46 1.36 1.44 1.45 450 483 456 453
600546 CH L E R 10.06 199.44 1.46 1.62 1.70 6.89 6.21 5.92
34 8.19 8.78 8.10 8.39
601001 CH &yt 11.47 191.97 1.68 1.79 2.06 221 6.84 6.42 5.56 5.20
i: #AEME 2025 44 A 25 B, iFinD —#& A
H: iFiND, & &FF AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

BA7: RRFMNELAARM L (LAREKHAHEND 20254 1 A 17 1)
L s b DIff.
2025E 2026E 2027E 2024E 2025E
SN 14678 15981 16320 15033 14324 15008 15325 2% -10% -8k
ek & 3pE] 3173 3.6098 3,755 2808 2,990 3.454 3,693 -12% -19% -8%
EBITDA 6,847 7731 TITT 6,592 6,859 7725 8,163 -4% -11% -1%
EPS (2, & 4) 190 221 224 168 179 2.06 221 -12% -19% -8k
EEME (Fok) 2037 2980 2980 2997 2997 2097 2997 2% 1% 1%
A FEHES (ASR) 498 535 548 491 478 504 511 -1% -11% -8k
AT (/) 900 950 950 a6l 730 800 200 -4% 23 -16%
FAH R R IFinD, & RN
B %8: FiH I PE-Bands B%9: H#H. PB-Bands
[N:%:)] (AR )
— FERL — EEHL
79 A 29 A
[ g Fyppy
L '
94 rfa -y  eee=- 25x 214 000000 mee T el T T ecce-. 2.5x
- = = 20x - == 21X
40 15x 14 1.7x
10x 1.3x
20 7
5x 0.9x
0 ; ; ; ; ; 0 ; ; ; ; ;

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

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

TR RIR: Wind, % &5F %

FARR: Wind, R

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 17,605 17,858 21,220 25,039 29,240  ELMA 15342 15,033 14,324 15,098 15325
b 15209 16,610 20,164 23,768 28,185  FLm A 7,664 7,623 7,021 6,811 6,674
B 458.03 43394 41600  479.87 42943  F AL Al 1,231 1,457 1,268 1,400 1,389
FeAe 3 R 1,308 59.31 59.31 59.31 5931 FLHA 11897 12586 11550  124.08  124.75
FAAT TR 2 49.10 44.88 44.88 44.88 4488  FEEA 706.37  563.43 47270  498.24  505.71
HH 342.97 45420  280.01 43220 26579 WM%%A 139.66  104.48 (4.87)  (42.89)  (85.50)
FARA T 23867 25532 25530 25531 25530 W EAAAdik (17.18)  (10.14) (9.66)  (10.18)  (10.34)
Bl Tk g 20,069 19,696 19,183 18,638 18,063 A AMMEEAIkE 0.00 0.00 0.00 0.00 0.00
KIBF 6,066 6,284 6,284 6,284 6,284  MEAMKE 647.89  356.72 39239  431.63  474.80
sy 9,178 8,948 8,687 8,396 8,073  ELAIH 5,816 5,318 5,659 6,533 6,982
A 3,208 2,956 2,703 2,450 2,198  FRIMEA 58.83 218 2.18 218 218
HAAEFEAD R~ 1,617 1,509 1,509 1,509 1,509 Bk 6.66 35.86 35.86 35.86 35.86
Wt s 37,675 37,554 40,403 43,678 47,303 A& 5,868 5,284 5,626 6,499 6,948
s 8,762 7,451 7,397 7,204 7237 FriFAL 1,365 1,370 1,459 1,686 1,802
FEAlEE S 850.78 0.00 0.00 0.00 0.00  ##1H 4,504 3,913 4,167 4,814 5,146
A IR B 4,813 4,159 4,105 3,912 3,945  SHMEAME 1,203 1,105 1,177 1,360 1,454
A E A Bk 3,098 3,292 3,292 3,292 3,292 )3 fEAEN 84 AN 3,301 2,808 2,990 3,454 3,693
ekt A4k 4,540 3,398 3,398 3,398 3,398  EBITDA 7,238 6,592 6,859 7,725 8,163
K Ik 2,389  300.00  300.00  300.00 300.00 EPS(AK®F, &XK) 1.97 1.68 1.79 2.06 221
HAudE R A 2,151 3,008 3,008 3,098 3,098
R4 13,302 10,849 10,795 10,602 10,635 EEMELE
VMR G 7,476 8,211 9,388 10,747 12,201 &R#HFE (%) 2023 2024  2025E  2026E  2027E
A 1,674 1,674 1,674 1,674 1674  REK#AH
FANR 147.60  158.23  158.23 15823 15823  FLkMA (4.60) (2.01) (4.71) 5.40 1.50
B4R 13,590 15073 16,799 18,907 21,046  FLAliH (3.81) (8.57) 6.43 15.44 6.88
)3 B B B R R 16,897 18,494 20,220 22,329 24,467 3 BEN34A)H 8.44  (14.93) 6.47 1553 6.91
R A AR S 37,675 37,554 40,403 43,678 47,303  FHAIRH (%)

EXIES 50.05 49.29 50.99 54.89 56.45
NLREER EEIES 29.36 26.03 29.09 31.88 33.58
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 21.01 15.87 15.44 16.24 15.78
Z2EEHAL 6,169 2,994 5,722 5,174 6,111  ROIC 33.84 30.03 31.66 36.74 41.70
A 4,504 3,913 4,167 4,814 5,146  fxfkfe A
V8 4 1,234 1,206 1,238 1,269 1,300  #& afE (%) 35.31 28.89 26.72 24.27 22.48
W45 R 139.66 104.48 (4.87)  (42.89) (85.50)  # AfRLE (%) (43.72) (49.89) (55.25)  (60.35) (66.49)
#F MK (647.89) (356.72) (392.39) (431.63) (474.80) AFHFE 2.01 2.40 2.87 3.48 4,04
FEFEE 639.55  (2,186)  834.79 (314.16)  344.98  @EFHLFE 1.94 2.30 2.79 3.37 3.96
HezE s 299.81 31254 (120.06) (120.06) (120.06) HiEfH
B EHRLE (790.57) 514.35 (307.21) (267.97) (224.80) EFFEHE 0.38 0.40 0.37 0.36 0.34
FARLH (838.86) (919.91) (448.00) (448.00) (433.12) RKKZAHF 18.61 33.71 33.71 33.71 33.71
KB 0.00  142.69 0.00 0.00 0.00 AT E 1.47 1.70 1.70 1.70 1.70
E R & 48.29 1,292 14079  180.03  208.32 EMii (AR®)
ExKEHAE (8,981) (3,881)  (1,861)  (1,303) (1,469)  HROMCH (RATHE) 1.97 1.68 1.79 2.06 2.21
FE il (690.99)  (850.78) 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.69 1.79 3.42 3.09 3.65
R IHEH 15.00  (2,089) 0.00 0.00 0.00  HMA T (RATHEF) 10.10 11.05 12.08 13.34 14.62
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3.31) 10.63 0.00 0.00 0.00  PE (%) 5.82 6.84 6.42 5.56 5.20
A F AL (8,302) (951.76)  (1,861)  (1,303)  (1,469) PB () 1.14 1.04 0.95 0.86 0.78
G 3 o (3,603) (372.43) 3,554 3,603 4,417  EV EBITDA () 2.21 2.14 1.78 1.29 0.86

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
AA, xME. BRIE. BEFR. RBLT, ZIEV RIS P& LG &AM B BT AT IF AT ARG IE A R RAT A DA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A AT AR 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

ARELATANRATEN, CAFTHESHF, 2EANRLXBKIMOATRARN LR )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

KNG ARZ FINRA 89EMER, AFRXSMIFHFREAEMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 LAETRARBARARBR AR, RARRGST T ER o ki Ha@AES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PATIRRIE., BRIE. HER. BB TAARAEALH R2E RIS TR A IIRGIER R ZATANSEAR., £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak LG aME A RATHR G FTIE, TAERATHZHR S, QL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER (FR) AN . AMLEWH I iEIE Bk R Bay e RiEk (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



	20250427-华泰证券-晋控煤业（601001.SH）：提质增效显著，资产注入可期
	docStart
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


