IE R R ARE

FIR B
HERAET

FRHR
202545 /1 02 B | ¥ E A

2 8] B A — B4R 2025Q1 K ALE I 403 1L, FIHk-46.1%, 1384 4]-1.79
e, FlH-162%, twdk4#41-1.44 1L, Flt-196%. &A1AA N F L
AR QA S bEfK, 20Q1-24Q1 P34 T #kL I 2) 8.9%, 25Q1 £ A T
AR TR RATAR Y, KAT RS, FT A Fhmds), 9
Y h L RTRIX L F, 24 F LigT A ETE &R AN B RPIE 72%,
KEARBLF LT L 83%, LERMAKS, £E HH R4,

25Q1 LA E B A, KMANTHF R ERAISA IR B4 F) F

25Q1 N Lo £ A EH 7.54%, F+1.37pct. 1A% A %% 8.59%, F
b +304pct. L b, HPHE/FR/FRIMER A E N> H A
0.32%/5.22%/1.76%/1.29%, [ tt+0.13/+2.40/-0.07/+0.57pct, * & Z ik
ATHERS, FETAE#RIFFARS . 25Q1 BiL+ @43t 7.47 1o,

BE PR (ER):

B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570525040003

Rllb b B3 he 4,94 /0. 2460 T, 25Q1 \F&4F1%%-044%, R # A%
-0.83pct, 4=dEVaHE4#1%-0.36%, R +-0.56pct, R R 31
AR (ART HKE4 A 308) 2.41
25Q1 B KIRFIF LR Y, B2EALF LK E T (ARFET) 21,415
25Q1 ¥ = fifiF A 85.3%, Flr+1.09pct, #FwM) 1.31pct, A &5 O MAFHAARR (LRFE7) 45376
tF 25.3%, FIA-0.08pot, 4 idiie 3.38pct, 25Q1 A2 AL RIS (AT e
M-233 1, Ry iid 2012, AcIb A 209%, [ H+53pct, A+ILib :
4 263%, Fl+76pct. 25Q1 K/ 8] mAX K # A Z4E 549 1T, RATIKE B A R
B ZH 149510, SR K= 4381, &R Atk 33110, % 24 K4
#1-138/-394/+8/+2 1L .o o LT
;7") 735300
25Q1 A ELSRAE, L& %R ABIT 5
25Q1 4 5] 5 & R4 645 1L 2, Flre-44%, R, kI EHI L/ 5 , R W)
KRB R R4 511/70/13/17 12 7., B E6-51%/-10%/+101%/+74%, ’ A
NA— PR ZARBRTHELE, Q1 K=/ (% LE) HELRR ®
W+9%, HAVHH Q1 iTEAKE 8 Z LG K0 B 18484 018 F45F, (20) * ' ' '
AREBHFRENKERFTHLES WL, May2d  Sep24  Deo2d  AwrE
KH# kB Wind
B A 5 1A
FAVE N F) 2025-2027 F)3E4 FLEFAN A 23.0/24.3/25.4 12, TN
3] 25 % Wind —& ## PE {84 12 15, #H4% T3] 25 F 12xPE, %
HFEARMN 311 T, % “HE” irR,
R iTEZRRBAAY; THREEZER A,
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 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 4.81
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 (4&) 13.75 9.88 9.30 8.83 8.42
PB (4&) 0.52 0.46 0.45 0.43 0.42
EV EBITDA (%) 0.65 0.24 0.37 0.17 0.05
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1



4 KN e SRIE %
LE## T (600170 CH) w MM vuaras secunmes
B&1: T8 45k (2025/4/30)
WA )2y EPS (&) PE (4%)
2 8 R 2 8] i AR () () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
600284 CH WARRIE 62 6.35 0.61 0.64 0.68 0.68 10.38 9.89 9.32 9.32
600820 CH [ 18 R A 187 5.95 0.90 0.98 1.03 1.03 6.58 6.06 5.76 5.76
600629 CH eRER 79 8.16 0.40 0.40 0.42 0.42 20.22 20.30 19.53 19.53
FHE 12.40 12.08 11.53 11.53
600170 CH LisET 214 2.41 0.24 0.26 0.27 0.29 9.88 9.30 8.83 8.42
E: MR BEZ T, BAFNH K A Wind — B,
FHRKR: Wind, &%
Bk2: bEZTFFRUARFILER BA3: L&ET$FE 3845 RF HR
(e ) (o) N ) "
1,200 - — A At it - 80% 20 1 — 5 A —— F R r 300%
1’000 . ' 60% 15 N r 200%
L 0,
800 - 40% 10 A - 100%
- 20%
600 - 5 - L 0%
r 0%
400 1 L 20% 0 - -100%
200 - ‘ - -40% (5) r -200%
o + LA L LE L LT 60%
22222238 8dYARITY (10) - - ~800%
W 0O O 0O O O d d N N O O < < W
9898989982898 ¢9 5000000000000 0
I M = MO A M A4 MO A4 M 4 MO 4 M A
WARR: Wind, &L FA R Wind, &R
B%4: L#&#ZEI PE-Bands B%5: L& I PB-Bands
(AR ) (ART)
tiEET —_— LT
10 H 4 A
74 4 9w eee=. 25x 31 44 e wmem=!" -, cce-- 0.7x
- = = 20x
- = = 0.6x
5 15% 2
0.5x
10x
2 1 A
5x 0.4x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA R R Wind, #5258 FHA R R : Wind, #5255
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 286,975 293,277 289,407 294,864 303,604  BMA 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)
R 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  FIHEHR 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  ##]H 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 A4k 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
ke 330,868 334,988 326,649 330,871 337,836 EEMFLE
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 AmKk#AH
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
ki i) %P & ] 382,078 386,871 380,372 386,405 395264  FHAIES (%)

EXIES 8.87 8.74 8.83 8.73 8.70
NLREER EEIES 0.54 0.71 0.77 0.79 0.80
2HFRE (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  fxfkfe 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 EHAE (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)  #HmEAER (AR H)
ExEHAE (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 (#) 13.75 9.88 9.30 8.83 8.42
A F AL (6,446) 1,580 (10,884) 67548  972.02  PB (%) 0.52 0.46 0.45 0.43 0.42
G 3 o 9,515 1,196  (8,345) 5,432 3,824  EVEBITDA (4%) 0.65 0.24 0.37 0.17 0.05

NENE, A

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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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

' | KX 1
L#%#T (600170 CH) L b ERIEH

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Li&# T (600170 CH): &zt (FH) AMAE .. LT 8 F/R AL XIKA 8 £ KBS KA B 12E4769 2
S| AT B R IE AR AR

o HEFTEMIWERL, FALREBER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o DA ZFT . KA. TEX, BERAAFMEALH RI2E RREPTRBAIFGIERRKATANSHBAR . £
F RN o 5 ATIFBAR K AL 5 FIREITR ARG IER RRAT A RAEATA XM G- A1 5 AWE PR A “4n
X AE” &% FINRA Z LT oA IT 69 KAE R o AT IFARIE 26 J i A5 09 BRI A= B AR ) AT #78, 4R A
O B) AR ARAT Ak S8 AN

o bi&#T (600170 CH): fERIERMMA MRS, KTl fa/ R AL B N 8] 2 ARE KA B A2AEARG) ) S1IE R
B RAEF IR R

o LRIEFNMDA RN HET 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P b & AWK ERIEFTAL
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A

RAEH (Fhed) A TRN S HA AR &k E L EMA T AT ARG FTIE, TAEXATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEETAE, 2o RERAEFAACE,
& 2B fo it AN AR E B RS L RIER (Fmd) AR ). AREGIHAIBIE B KR B ERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

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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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



