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& F AR R &
2025 %4 A 29 A | # B AN/ P EHEFH JEH

PAEIEAR A A —FH, 2025 F Q1 FLHEI 177.61 12 (yoy+29.13%.
qoq+0.64%), J3#% 4] 65.45 12 (yoy+32.00%. qoq+33.44%), 5

600030 CH
EN(£H)

6030 HK
EN (H#)

#%: 26.91

IR YIR
SAC No. S0570514040002 shenjuan@htsc.com

A —R, B BELERVEH UG IBIRAA: BEAEELESY SFC No. BPN843 +(86) 755 2395 2763
ALY BKHAZLSBIE, AH G 4EENTFE, i g
7 .

ERFREEY K, AR ERA

25Q1 PRIEAET FMB LG KLY, FEARABRFMEK 459%Z 1.79
FALA, Hb et THEKRFmIEK 7.08%ZFE 9228 1T, ALAFH ) g2
HF (CBFF-RIEFEZIEAZK-REARBIERZ) BEEFFF), 25Q1 Kik
4.61x, FE)+0.10x/3F6+0.02x. 25Q1 #F £Ua N 88.62 12T, &g dkik
NP K 8] 50%, FH+62%. ZRHL+89%, WaklLE K,

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

FIIF R
sunyixin@htsc.com
+(86) 755 8249 2388

AN
SAC No. S0570123070041

S ¥ - &2
B, KELSERARLEE (BHIART) 6030 HK 600030 CH
25Q1 24 4 AN 33.25 107, FIH+36.18%: HF AN 2563108,  nby wean o) oSS
Bl bb+8.69%, HR&F KA, 256Q1 A1 .4:4  hxF 2.02 1zt (24Q1 # L (FF) 284555 370,662
FABN3251C), EERAAR TR ERLEHEATEF SN B FEH 6 /M B R (T 7) 508.78 4,379
A 8 & e, 52 Bl A SE 10.66-30.80 17.50-34.88
BVPS 17.70 20.41
BATEARBERK, BT & LA "
N3] 25Q1 BATAMN 9.76 1L, Flk+12.24%, #3E Wind %it, na  EHAHE
25Q1 Rk A4 HALE 345 1o, RFlH+91%; 7 & F 22.27%, Rt , —_— i A
+5.80pct; AR 4494 LT, FlH+7%; T &% 13.78%, R ég) 7 7%300
-1.23pct; MRk RHIE K, 127 & FEXRILA K. o
B A M 5 454E 36
ZEF 4 AARRETHA IR, KMNE S TRAKT LRANERL, 7N 12
2025-2027 4 )2 £ 4 )78 5 244/263/281 127, Fiit 2 8] 2025-2027 4 EPS (13) + T T '
> % % 1.651.77/1.90 £ (FT 1L % % A 1.691.96/232 ©, T iR Apr24  Augza Dec2d  Apras
2%/10%/18%), 2025 4 BPS # 20.82 . A/H =T b2 8 2025 ¥ Wind — KA kR Wind
B A PB34aHh 1.13/0.62 1%, FENIFT = AmExLE Sy kL%, £k
WAz A TmIE, T8 AIH AR 2025 F PB Mo MNE 1.6/1.2 12, st
B AR A 4 33.31 /26.91 # T (A4 35.43 /27.10 #F, st 2025
F PB1.7/1.24%), H#HEHFENIER,
AT LH5EFRERRTI, THEHRAE,
ZERMBIRE B
2IEE 2023 2024 2025E 2026E 2027E
FRMN (AR DT ) 60,068 63,789 69,950 75840 81,105
+-% (7.74) 6.20 9.66 8.42 6.94
V2B 5 AL (AR T E ) 19,721 21,704 24,400 26281 28,105
+-% (7.49) 10.06 12.42 7.71 6.94
EPS (AR, 3 #3#) 1.33 1.46 1.65 1.77 1.90
BVPS (AR T, 5k 4 #i#) 18.14 19.78 20.82 21.94 23.13
PE () 18.80 17.08 15.19 14.10 13.19
PB () 1.38 1.26 1.20 114 1.08
ROE (%) 7.81 8.09 8.11 8.30 8.42
TR R A aE. EEF LA
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bil: FHREFSLFPUANLEHE
| Y ) 1T g L EiSy fz R m A
A W @ R . N
80%
60% A
40% -
o .
o H B B B B
2019 2020 2021 2022 2023 2024 25Q1
-20% -
Er BFRFERAN=BRT ARG + DAMEEDSIRE - SRT L LAST L LTI E
s NENE, RRR
B&2: AT PE, PBWind —&#i#
EPS BPS PE PB
iy R (2025E) (2025E) (2025E) (2025E)
J KRR 000776 CH 1.36 17.96 11 0.85
BEIEHK 600999 CH 1.34 14.63 12 1.13
o B4R T 601881 CH 1.02 11.33 16 1.40
45 12 1.13
P 13 1.13
E: MRAE A 202544 A 29 B, EPS. BPS % A& Wind — &4
FH KR : Wind, EEFHFT
B43: HMETHNE PE, PBWind —&##
EPS BPS PE PB
iy KRG (2025E) (2025E) (2025E) (2025E)
J KRR 1776 HK 1.36 17.96 7 0.52
BEIEHK 6099 HK 1.34 14.63 8 0.75
o B4R T 6881 HK 1.02 11.33 6 0.58
7 0.58
7 0.62
REHT A 2025 4 4 A 29 A, EPS. BPS % A Wind —#&
B45: Y42iE% PB-Bands
(AR ) (AR )
— PEiEHK
39 38 - _
p——r= °TT
_——gm—r=—="
209 v __  _ M- === 25x 28 foeee===="""" a7 " . - 1.8x
(e A
- — = 20x - — — 1.6x
19 15x 19 1.4%
10x 1.1x
10 - 9
— 5x 0.9x
0 r r r r r , 0 r r r r r .
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
FARR: Wind, # &5 L FoAtRR: Wind, # 555
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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ZF) TR

ELE-R 3 =k

+itEE (ARFEF) 2023 2024 2025E 2026E 2027E 44K (ARFEZH) 2023 2024 2025E 2026E  2027E
LRI ON 60,068 63,789 69,950 75840 81,105 &%~ 1,453,359 1,710,711 1,912,763 2,080,631 2,228,452
F 4% BME S BN 27,202 26,082 28,430 29,955 31,395  AE#E#RA 715,744 861,7731,065,214 1,111,358 1,159,748
CYRT = T 3TN 10,223 10,713 11,420 11,793 12,150  &#aek 133,600 135400 137,972 145234 152,495
BRRAT A 5 F 5 5 N 6,293 4,159 4,668 5188 5726 EANBELRAEF 62,209 44,268 86,940 91,287 95,851
Pl S BT SN ON 9,849 10,506 11,417 11,998 12,498 & fifk 1,179,160 1,411,944 1,604,253 1,755,532 1,885,613
AE AN 4029 1,084 1063 1,119 1,175 REsit 268,840 293,109 308,510 325,099 342,839
A A 18,914 32,486 21,077 21,145 21,713

MBS T LSRR INE 64146  117.57 21757 31757 41757

DAL A M 3,574 (6,023) 7,859 10,327 11,795

LA E 53470 3,428 2,099 2,275 2,433

EXRIE 388.19 299.97 328.92 401.36 429.23

NS SN 5426 6437 9,094 10618 12,166

FdE 33,954 35283 37,983 41,408 44,283

4 B I o 357.58 318.62 349.38 378.79 405.09

2% M 28,992 30,084 30,568 32,611 34,064

BALT K (364.84) (1,114) 69.95 7584  81.11  REHHT

Ak S A 4961 5840 6995 8342 9,733 4itFE (ARFES) 2023 2024 2025E 2026E  2027E
EX TR 26,114 28,506 31,968 34,432 36,822 3B A4 8441 19,721 21,704 24,400 26,281 28,105
B I 17357 23613 263.35 283.65 303.34 HiE (%) 3667 36.88 36.88 36.88  36.88
Fash ok 101.79 323.87 36121 389.05 416.06  J3&#&/N 3 F A% M 268,840 293,109 308,510 325,099 342,839
EIDERE 26,185 28,418 31,870 34,326 36,710 fiA (BHMK) 14,821 14,821 14,821 14,821 14,821
P AL 5646 5829 6481 6981 7,465 PB (1) 1.38 1.26 1.20 1.14 1.08
#A0H 20,539 22,589 25,389 27,346 29,244  PE () 18.80 17.08 1519 1410  13.19
VAL FR AR S 818.80 88576 988.65 1,065 1,139  BVPS (AR T ## ) 18.14 1978 2082  21.94  23.13
V2 5 F B 8] PR A 0 410 19,721 21,704 24,400 26,281 28,105 EPS (AR # #i#5) 1.33 1.46 1.65 1.77 1.90
EPS (AR ## %) 1.33 1.46 1.65 1.77 190  ROE (%) 7.81 8.09 8.1 8.30 8.42
TR N E A ERFT RN

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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PHTIFE 9
AA, HB. B2, FHIE KRS R RIS A AR BT AT ARG IE R R RAITAGNMAZ R RAE, A
Bk R T3 3 A I BT R A 4 SL R S U FT 34 60 25 L 4 K BT AE 3R 6

— 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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o F1ZiEA (6030 HK): & Feaimat (FHB) AR LF 08 e/ 2 K FEN S A RBE LA B 124EAR 692 3)
IERMT AR IER R F

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o SR, IEAL RABADE AL H TAniE KIRE FTAR B AGARGGIE R R RATAN B EAR . TERFFE . HA7IF A
AR AL G R PTR B IR O IE R REAT AT AT £ M 5 A 5. RLEFIRAL “AaXAL” 835 FINRA
LTI REEAR R o DT ITARIE 4 A A 0 BN A B AV AL ) 3RAF 380, QLFER A 2 8 BT ARAT k4890
Ao

o F13iE% (600030 CH). F1ziE4 (6030 HK): 4 &AE AREAY A IR 8] HF 0 3) Fof S LB BN 8] T £ AR 2
KA B Z G 3A A R AR ey S IR R F R AT 44T IR 54881

o F1ZiEk (6030 HK): HEAIEXRMAMRNS) . EF N84/ REFEE NS A RARE RZA B 12424709 8L KT
A REIEHF AN EREE,

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRANHTESIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFTE,

Fihok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S S RAARE I, 045 KA RN R A B RIEA (A AR 3T i A 4B
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA FhiR) AN 8 T AIRE N BRI AT, do R EGRIETIHICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk HEICE B K A IR Rl % (Fihe
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

AR, B AT HEAEA A% 225 54, #hodi T HhEH iR s, HETHLEAFBBAMIEREL, £E

TRk g i 100 454, & BT A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



