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Ql S Hfatd, NLABEXE

B IPR (£H) :
B AR (AR, ) :

FEHR FR &P
2025 44 A 30 A | FEAR AT

5 #RA
A8 R A —F4R:2025Q1 £ ILF M 97.6 1L, FIH+1.95%, 13441 2.49  SACNo. S0570517080007  fangyanhe@htsc.com

L, Rw+1.80%. KAVAAMEKASARIBER, Wbhmm, nagg SN SR 7(86)755:2266 0892

Foll &R Rk E. 4 A 29 BAAKADMAE, MBRMIEN,  wxn #5
= &5 KK F 5000 77 £ 110, B TAGE 8.68 /ML, FIHEIMALYY  SACNo.S0570522030002 huangingd1a8S4@hiscoom
HE L 576~1152 TR, b EMA 0.37%~0.74%, A aAxtARKREfEox  STONBSH3 1(80) 21 2667 2228

R, BREFRFERNG, %F “FEN R IEX
SAC No. S0570524110002 wangxijie@htsc.com
25Q1 A LA ERW TR, WA AERL, BEEHEREP +(86) 755 8249 2388
25Q1 N dl b LA EH 11.5%, Fk-0.63pct. MM % A EH 7.83%, B men ®2R
1b-0.19pct, & & 32/5F KM 5% R E 5 AR 3.92%/1.83%/2.07%, Rt SAC No. S0570525040003  fanxingchen@htsc.com
+0.11/-0.18/-0.11pct, F 2% AR +4.7%, % AEHIRA. 28 25Q1 *+(86) 10 6321 1166
Ja %A R K 2.55%, FIHeHF,
P9 ¥ &2
jﬂgizlélﬁ%g, 25Q1 2 F RALRR L KR ) AR (AR ) 9.06
25Q1 » 83 = R FE 77.9%, Flrb+1.9pct, 3-F#41-0.42pct, A & AE  wan (AR® #2420 0) 5.77
23.6%, Flrb+1.5pct, & Fm+2.1pct. 25Q1 N3 L EHIAELF A E 525  F#H (ARFEA) 9,007
1o, By iad 224 1cn, £ 2\ 0RINERETHE, KT 5 A Gzﬁﬂfizﬁﬂgi\i%&fwaﬁ) . 692.22
= 52 B hA&sE .76-6.
138%/133%, Fl#t+2.6/-19.2pct, BVPS (R ) o on
24 FHARITHE 915 12, R b-23%, #IMk 4 EI P AR5 91.3 /2T, Rk
+117.4%, ZAEN T HIFH Rk, LML aLEE, PR D HE% %) — AR
Miti o, THIAZ, ZLAKE 15 AML5AE, PRy LEpe, Fin 26 7 IR300
515 feit; MBI AATAL, #F AL, #iR. Bk, SRER |
W, MR F AR, H SRR ST P AR 101.8 1L, 4T T S LI ) m : A
B SR E, ARG, THEK RN S, RE 24K, A , M e
S EFITH 118210, #5 24 AN 1.66 45, D1 Y
(14) 4 o ; .
Apr-24 Aug-24 Dec-24 Apr-25

B AR5 EE
Y N 3] 2025-2027 )3 B4 FE M A 23.6/24.0/24.6 /LT, e E R Wind
25 4 Wind —& 41 PE 144 6.0 4%, 4 3) 25 4 6.0 1 PE, A% 8

A E 9.06 7. (AT14 8.76 7., AT 25 ST tb 344 5.8XPE), %44 “EN”

AL

RIeiRT: AR RABIH, /& LTEHARATMAP RS,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 73,024 71,348 72,698 74,699 77,364
+-% 12.31 (2.29) 1.89 2.75 3.57
2B BN 84 A (AR T E ) 2,289 2,322 2,357 2,398 2,456
+-% (8.62) 1.47 1.48 1.76 2.39
EPS (AR T, R##EE) 1.47 1.49 151 154 1.57
ROE (%) 11.92 9.89 9.33 8.82 8.41
PE (1%) 3.94 3.88 3.82 3.76 3.67
PB (1%) 0.40 0.37 0.34 0.32 0.30
EV EBITDA (4%) 5.68 7.54 8.92 9.21 9.05
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B&1: T d) 446k (2025/4/29)
A L
N8 AR R (%) (few) HRA S P/E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
ZRET 600502 CH 462 79 0.78 0.84 0.89 0.93 5.92 5.50 5.17 4.98
Hiz s 002061 CH 3.90 104 0.50 0.58 0.60 0.64 7.80 6.78 6.52 6.11
B g 601800 CH 8.86 1,251 1.37 1.56 1.65 1.74 6.47 5.69 5.36 5.09
F3 6.73 5.99 5.68 5.39
i IS A 000498 CH 5.77 90 1.49 1.51 1.54 1.57 3.88 3.82 3.76 3.67
Er PRl ARSARAN, BAIFUNAE A Wind — &I .
B%2: #FF%PMRALFLIER B43: $FBF4FHRRKER
_ L)
(87 7) ( e 2555 40 -
- JEE= % I BlE] e [3] LU 3 3R _
35,000 1 — N e [ PR - 160% 180 A P 60%
L 1400 160 -
30,000 - 140% L 20%
L 120% 140 -
25,000 1 - 100% 120 { \ L 20%
20,000 - - 80% 100 \
- 60% 80 L 0%
15,000 - L 40%
10,000 1 L 20% 60 1 - -20%
L 0% 40 A
5,000 1 > L -40%
] o
1 I _400
0 it e e e e e e e -40% o ALANRNRNNNNNNNNNNNNNNRNONRNRN 400
FEIRIRIRIRIRER ©38g9838282358¢8¢8
EXRN N &g S E: LEHREATR
TA R R Wind, £ EFR FA KRR : Wind, R
B%4: L%E%H PE-Bands B%5: LAE%HF PB-Bands
(NN (AR )
— LR B L R R A
42 - 22 -
I_.l_r_l____ _____
I—-!____ temw Il
32 7 _ean- __. === 25x 174l e e mal | mm——- 1.3x
-7 -0 - - — = 20x - - = 11x
a{ ——r T 15x 1 0.8x
__,——l_'_'_‘ g 10x 0.6x
11 6
%w 5x 0.3x
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

FRRR: Wind, #4575

FA kR Wind, &7
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 100,803 117,100 75,649 125274 83,677  BiMA 73,024 71,348 72,698 74,699 77,364
EI 8,173 7,111 11,367 14,338 18,855  FLm Ak 63,582 61927 63,147 64,895 67,223
R MK 14,121 17,873 13,062 15,668 9,288  FAA Al 17543  170.51 17374 17852  184.89
FeAe 3 R 5,386 4,577 4,803 4,836 5147  #FLX %A 7.39 7.53 0.00 0.00 0.00
FAAT TR 2 1,740 1,414 1,494 1,618 1,605  #2EA 1,685 1,615 1,628 1,666 1,725
HH 3,016 2,839 2,424 2,768 2610 MH%A 85349  758.48 1,193 1,214 1,214
FARA T 68,367 83,286 42,500 86,046 46,173  #F EAiAHik (723.34) (778.34) (603.39) (597.59) (618.91)
FERFF A 38,736 46,260 49,203 52,738 56,664 ANAMMEEAIE 3.40 (3.44) 0.00 0.00 0.00
KIBF 7,693 8,484 9,616 10,758 11,909  #FK 4k E 19693 31312  181.70 19213  200.99
sy 4,292 4,265 3,832 3,468 3,190  #FLAIH 3,728 3,658 3,712 3,781 3,869
T3 7 6,215 7,263 8,641 10279 12,222 BRIMKA 13.13 11.50 16.33 13.65 13.83
HAAEFEAD R~ 20,537 26,249 27,115 28233 29,343  FwI Lk 24.51 12.64 17.19 18.11 15.98
Wt s 139,539 163,361 124,853 178,012 140,342  #MEH 3,717 3,657 3,711 3,776 3,867
s A 88,735 103,176 60,406 109,656 69,510  Fff3#L 644.85 63525 64465 65599  671.70
FEAlEE S 7,889 8,879 9,323 9,789 10,279  ##1H 3,072 3,021 3,066 3,120 3,195
A IR B 55,859 71,417 20,769 70,632 24,049 Y HEAEE 78335  699.12 70946  721.95  739.23
A E A Bk 24,987 22,880 30,313 29,235 35182  JaA&HAAN 3441 2,289 2,322 2,357 2,398 2,456
ekt A4k 18,130 24,813 26,439 27,665 27,391  EBITDA 5,467 5,159 5,745 5,707 5,637
K Ik 17,084 23,870 25496 26,722 26,448 EPS (AR T, %K) 1.33 1.23 1.51 1.54 1.57
HAeAER A 7 1,046 94253 94253 94253 94253
ke 106,866 127,988 86,845 137,321 96,900 EEHMFILE
VMR G 9,981 11,079 11,788 12,510 13249 &#tFE (%) 2023 2024  2025E  2026E  2027E
A 2,153 2,153 2,153 2,153 2,153 AK#H
FANR 206.68  208.48  208.48 20848  208.48  FIKA 12.31 (2.29) 1.89 275 3.57
B4R 10,671 12,255 14,909 17,609 20,375 Al (3.89) (1.89) 1.47 1.86 2.33
)3 B B B R R 22,692 24,294 26220 28,181 30,192  J3 A& AN 441 (8.62) 1.47 1.48 1.76 2.39
R A AR S 139,539 163,361 124,853 178,012 140,342  EA&SH (%)
EXIES 12.93 13.20 13.14 13.13 13.11

ALRER EEIES 4.21 4.23 4.22 4.18 413
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 11.92 9.89 9.33 8.82 8.41
Z2EEHAL (3,957)  (5,139) 3,505 5,192 8,348  ROIC 14.49 10.83 8.71 8.57 9.00
A 3,072 3,021 3,066 3,120 3,195 gtk s
A 18 e 4 973.92 81298  943.08 82873 67245 HEAHKE (%) 76.58 78.35 69.56 77.14 69.05
m4% A 85349  758.48 1,193 1,214 1,214 #athed (%) 36.85 53.16 80.07 76.32 66.19
BAMK (196.93) (313.12) (181.70) (192.13) (200.99) A FhkF 1.14 1.13 1.25 1.14 1.20
FEFEE (9,929) (11,059)  (1,215)  529.82 3,787  @&#hkE 0.95 0.97 0.98 0.99 0.96
HiezEas 1,270 1,640 (300.79) (308.80) (319.45) HiEfkH
B EHAE (5,866)  (2,111)  (3,694)  (4,162)  (4,388) E K EAHE 0.60 0.47 0.50 0.49 0.49
KA (1,568)  (111.48)  (1,965)  (2,326)  (2,677)  RMIkH A% 6.06 4.46 4.70 5.20 6.20
KB (4,399)  (2,178)  (1,132)  (1,142)  (1,151)  mAMKHAHE 1.29 0.97 1.37 1.42 1.42
EXUEI SRS 100.76  177.91 (598.03) (692.98) (560.04)  HMEIIF (AKF)
ExEHAE 11,266 6,257 4,445 1,941  556.57  HRICE(RAHEE) 1.47 1.49 1.51 1.54 1.57
FE il 1,924  989.83  443.96  466.16 48946  AMZF AL K(FEAHE) (2.53) (3.29) 2.25 3.33 5.35
LRI 5,998 6,786 1,626 1,226 (274.04)  HRARE(RAREE) 14.54 15.56 16.80 18.05 19.34
438 R 3 Ao 0.36 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (1,083) 1.80 0.00 0.00 0.00  PE (%) 3.94 3.88 3.82 3.76 3.67
A F AL 4427  (1,521) 2,375 24925 34115 PB () 0.40 0.37 0.34 0.32 0.30

1,413 (988.76) 4,255 2,971 4,517  EV EBITDA () 5.68 7.54 8.92 9.21 9.05
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B 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

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

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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o MM BRI, T, TEAR, BEREAARMIALTH RIERKIREHRAGITGIERARZITANGBAR, &
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
*AL” @3 FINRA T L T oMM KIER R « AT ITARE S IR AR A BN A BAVRE A IRFH B, IR A
e ) AL ARAT Ak S a9 N

o LAFH (000498 CH): L FIERMMAMRNE . EFadfe/RLHFHEE N EARE XS BZATH 12 NA R
£ TAREYIER N TF ZAT R 144A F R RATHE PARIRIEZ A

o LA (000498 CH): B HFIERMMAMRMNE) ., HAFASF/RXAKENNAERRERADZAN 12 MNAANYE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERLE, TFMER THRAFA RKIBE T PTIRE 0
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El 3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

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

EREBERE (£%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

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



	20250430-华泰证券-山东路桥（000498.SZ）：Q1业绩稳健，现金流显著改善
	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


