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REHFR IR R
202548 A 30 H | ¥ E A RAAL

N 8] B AR F 4R 25H1 5 AL E Ik 1050.42 12T (yoy-28.04%) , 13#& 4 A
7.10 1zt (yoy-14.07%) , #edEA4 4] 2.17 12T (yoy-69.13%) , V3#&#4
A FANG LGk (710 L) « £F Q2 FHLFIK 647.26 1L
(yoy-9.14%, qoqg+60.55%) , Y3 # 4 4] 8.89 1z T (yoy+65.94%,
qog+595.82%) . #HA1IAK Q2 NS L ELE S K E, FHFMHEAEMAEK,
WAr e dfst, A L2HERE, HfF “BE” PR,

25H1 L4 £ 4 £ R bR A

25H1 8] 225 £ 41 % 8.28%, F+0.66pct, ¥ 25Q2 # 8.74%, &
tb-0.41pct, 3 rb+1.20pct. o k%A, 25H1 B T/EM T /5 FF K
[% 518 52 g 1% 921/61/5.5/15 12 T, F) Fb-30.1%/-12.5%/-59.1%/-3.8%,
& A A 88.3%/5.9%/5.5%/15.4%, 1) tb-2.34/+1.06/-0.40/+0.37pct, £
F1E 5514 6.6%/10.7%/5.4%/15.2%, [l He+0.2/-2.2/-4.6/+1.8pct.

RALA @38 B A)H, ALARLKE

SH1 #A] 5 A & 7.69%, F)rt+1.36pct, 3P 44E 16 /5F RIM 5% R E A
0.23%/3.57%12.94%/0.94%, F) tt+0.05/+0.88/+0.19/+0.23pct. AL 4 ¥
® 3.15 1270, FFRHH B 2.35 10T, LA AT, /N8 25H1 3844
Al EH 0.68%, F+0.11pct, 25Q2 344 4% 1.37%, F]+0.62pct,
F b +1.82pct. A E 25H1 R A& K- A EIH &AM ESHNA
85.6%/28.1%, [ rt-0.18/-0.83pct, Rk B LAY 0.12 e, & 24
F RV 0.891C T, 25HL B AL R4 5-184.8 1L, Ry imd 41.4
fe 7, AKIAFILEE 126%/143%, ) tb+7.6/+10.8pct.

LTHEBRER EFFHE, 2502 EM@H AL E

25H1 A\ 8454 R 1302 e, FlH-37%, H ¥ 25Q2 #7% 657 1,
B 16-28%, FetaA B E, 2P #HE 1AL 58 T/ 5 3= 5 3
# 5L B E 980/73/134/70 127, R th-44%[-34%/-10%/+69% . /A 5] #24
RS, SK#HALEFHE 302 v, GEMIHELRG 23%,

Hob IR B RS FRIEIR A K S5 A B HL 38 K +14%/+62%/+13%. 53X
%, KZARKB &L 84%, Hd L4745 9051274, Rlt-42%, K=7
(R4 L) 4 19112, Blte+11%, #5474 3310, R H+20%.,

B AN 5 4E4E

BAVLEH N 5] 25-27 S )34 H10E A 23.02/24.26/25.43 12 7T, TTH 8] 25
F Wind — & PE {4 K 14 4%, IKNT4 F /5] 25 4 14xPE, A% B 4%
# % 3.63 T (AT1A 3.11 T, 3 25 F 12xPE) , 44 “3E” it4,

R T: iTERRAAY; THADXRAFY,

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

BFEPE(BH): £
BARA (AR ) : 3.63
2] R

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

= IR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
FEXR 501

SAC No. S0570524110002 wangxijie@htsc.com

+(86) 755 8249 2388

2R
SAC No. 50570525040003

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

E AR
BAR (AR ) 3.63
KR (ART #HES8 A 29 1) 2.42
T (ARTEF) 21,504
6ANAFHE R (ARFEF) 304.21
52 A#s s (AR T) 1.89-2.96
BVPS (AR ) 5.16
idr ]
— | T

(%) i %300

50

36

23 ) A
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(5) ¥ T . .
Aug-24 Dec-24 Apr-25 Aug-25

T &K Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
#FLMAN (B7) 300,217 309,496 318,545 327,182
+-% (145) 3.09 292 271
3B EN G 4AE 2,168 2,302 2,426 2,543
(B7)
+-% 39.15 622 538 481
EPS (R4 # %) 024 026 027 029
ROE (%) 498 490 498 504
PE (1%) 992 934 886 846
PB (1) 047 045 043 042
EV EBITDA (%) 025 037 016 0.3
BEE (%) 248 321 339 355

FHRR: A AL, REFRHN
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LE## T (600170 CH) ' MM iara secunmies
B&1: T a) 4464k (2025/8/29)
WA ) s EPS (&) PE (4%)
28R 28 W AR (o) ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
600284 CH AL 89 9.22 0.61 0.64 0.68 0.68 15.08 14.36 13.53 13.53
600820 CH i 18 AZ A 203 6.45 0.90 0.96 1.02 1.02 7.14 6.74 6.35 6.35
603153 CH b At 78 18.94 0.84 0.87 0.92 0.92 22.66 21.68 20.59 20.59
FHE 14.96 14.26 13.49 13.49
600170 CH tisET 215 2.42 0.24 0.26 0.27 0.29 9.92 9.34 8.86 8.46
E: BEBETI, AATMM KA Wind —EHAM.
FHRKR: Wind, &%
B&2: ¥FFMRANRF LFRALS B43: ¥%FE3H4FHARLEE
(fe) (fe) ) .
1,200 - — A —— - 80% 20 - )3 A) ] e ] - 300%
1,000 A - 60% 15 L 200%
L 40%
800 ~ 10 - - 100%
L 20%
600 - _ L 0o
o 5 0%
400 1 L 20% B | L -100%
200 -
- -40% 5) F -200%
o MALLERNRNNRNNNRNNRNNRRNRNNRNNRE 400
TII3IZ2LIIJIVNLIIIQ 10) - - -300%
W 0 O O © O 4 4 N N OO M F < W
GgegEnachentbie 222385850 088888¢8
A M A M 4 MO A MO 4 MO 4 N A M -
FHER: Wind, £EFL FHER: Wind, £EFL
W %4: Ei® I PE-Bands BM#%5: Lti&# I PB-Bands
[N %] (AR )
—tgET — tiBET
10 - 4 -
P L L L X
I'_| I_r
7 'y eeee. 25x 3 e G 0.7x
I S
[ 1 . - — — 20x
- — Hl - = = 0.6x
5 el | meme e N--- 15x 2
- - -~ 0.5
2 1 i | L._ 10x L X
0 . . . . . 0 , , , , ,
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FHER: Wind, £EFL FARR: Wind, #£EFE
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2023
286,975
98,205
63,962
6,365
4,629
60,297
53,517
95,102
9,824
10,035
4,137
71,107
382,078
265,105
9,657
172,088
83,360
65,764
61,747
4,017
330,868
10,160
8,886
2,746
18,986
41,049
382,078

2023
20,981
1,658
3,720
2,395
(186.40)
11,081
2,314
(3,638)
(3,045)
(1,354)
760.75
(7,868
(331.34
(1,027
(18.46
(45.25
(6,446
9,515

)
)
)
)
)
)

2024
293,277
103,501
67,395
6,836
2,800
59,916
52,828
93,594
9,481
10,366
4,149
69,598
386,871
280,892

11,065
184,944

84,884

54,096

49,943
4,153

334,988
5,821
8,886
2,745
20,065
46,062
386,871

2024
12,133
2,126
3,937
2,149
(345.09)
2,968
1,298
(2,129)
(2,460)
471.42
(140.34)
(8,818)
1,408
(11,804)
0.00
(1.48)
1,580
1,196

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
289,471
95,219
67,756
6,919
3,328
62,769
53,479
90,901
10,543
10,057
3,824
66,477
380,372
272,941
10,237
174,517
88,188
53,707
49,554
4,153
326,649
5,892
8,886
2,745
21,727
47,831
380,372

2025E
4,538
2,374
3,742
1,945
(209.05)
(4,802)
1,489
(719.86)
(2,175)
(1,062)
2,517
(12,100)
(827.99)
(388.57)
0.00
0.00
(10,884)
(8,282)

2026E
295,013
100,737
68,374
6,931
3,309
63,642
52,019
91,392
11,825
9,322
3,489
66,756
386,405
276,752
10,319
184,429
82,004
54,119
49,966
4,153
330,871
5,967
8,886
2,745
23,478
49,567
386,405

2026E
8,877
2,501
4,409
1,833
(250.89)
(1,105)
1,489
(4,529)
(1,899)
(1,281)
(1,349)
1,171
82.77
41143
0.00
0.00
676.33
5,518

2027E
303,829
104,638
69,097
6,992
3,301
66,237
53,564
91,435
12,771
8,190
3,144
67,329
395,264
284,906
10,540
176,565
97,801
52,930
48,777
4,153
337,836
6,046
8,886
2,745
25,313
51,382
395,264

2027E
8,428
2,622
4,885
1,899
(273.83)
(2,088)
1,385
(4,533)
(1,883)
(946.00)
(1,704)
5.76
220.81
(1,189)
0.00
0.00
973.51
3,901

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
RARS (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
304,628
277,611
917.61
767.44
7,802
2,395
(554.24)
(256.04)
186.40
3,081
53.86
180.62
2,954
1,296
1,658
100.15
1,558
8,885
0.12

2023

6.50
68.25
14.91

8.87
0.54
3.82

(8.56)

86.60
(47.62)
1.08
0.82

0.81
4.82
1.69

0.18
2.36
4.62

13.80
0.52
0.65

o%%
1]

2024  2025E
300,217 309,496
273,983 282177
1,093 1,127
68348  704.61
7,792 7,923
2,149 1,945
(481.36)  (495.19)
105.02  100.00
34509  209.05
3,154 3,338
100.97 58.39
137.52  100.00
3,117 3,297
991.97 92310
2,126 2,374
(42.18) 71.21
2,168 2,302
9,041 8,797
0.18 0.26
2024  2025E
(1.45) 3.09
237 5.85
39.15 6.22
8.74 8.83
0.71 0.77
4.98 4.90
(16.26)  (18.45)
86.59 85.88
(44.91)  (41.57)
1.04 1.06
0.80 0.80
078 0.81
457 458
153 157
0.24 0.26
1.37 0.51
518 5.38
9.92 9.34
0.47 0.45
0.25 0.37
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2026E
318,545
290,747
1,160
725.21
8,155
1,833
(509.67)
100.00
250.89
3,387
68.58
120.00
3,335
833.80
2,501
75.04
2,426
9,322
0.27

2026E

2.92
1.45
5.38

873
079
4.98

(17.47)

85.63
(43.50)
1.07
0.80

0.83
4.68
1.62

0.27
1.00
5.58

8.86
0.43
0.16

2027E
327,182
298,723
1,191
744.87
8,376
1,899
(523.49)
100.00
273.83
3,564
51.89
120.00
3,496
873.92
2,622
78.65
2,543
10,017
0.29

2027E

2.7
5.23
4.81

8.70
0.80
5.04
(17.91)

85.47
(44.28)
1.07
0.80

0.84
4.76
1.66

0.29
0.95
5.78

8.46
0.42
0.03
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LE#%#T (600170 CH) L b ERIEH

R
AU 5 9
RA, M, FEA. RN RBR, IR R R AR E RSB T 9 H T AR E KK AT ABAA

TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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k&% T (600170 CH) e ﬁﬁ ﬁT%EEIT\%
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o LT (600170 CH): %4 eaktsft (FH) AMA . HF2A 84 R 3 XN 8) £ ARE KA B 2R

S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£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-E2REHE

o PMIMER., T EF. TEAR, BERAARMIALTH RIERKIREHRAGITGIEAIZITANGBAR, £
F R o ATV BAD K AL 5 RIREPTIR B AIAREYIER R RAT A AT XM A B AT P ATR AGY “A8
KAE” @3 FINRA R X T oMITOIREMR R « ST ITARIE L RAE RO EARBNABARE R FHW, OFERA
o B) BT ARAT Ak S BN

o LiF#T (600170 CH): HRIEFRMWA RN S HF 8 fo/ XA FET A 8 £ RRE XA B 1244769 2 55 K%
TR RFIERAAERAEE,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LRIEKRMATRENE ., TN BLKEENT], RIRESRERE, TEmER TRAFA KBS TR
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) I35 20 5
], FLAL S AR I, QA6 K RN R AR R RIER (FTAed) A IR 8] 7T fe 2 AR 48 (O
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

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

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B 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 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

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 (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

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