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FR AT
BRARDE

FRHR
2025 4 A 28 A | +E AR

R KA — 4R, 1Q25 52 A& 1k 337 12T (yoy-1.4%), 13544 9.76
1z (yoy-9.6%), #iu#1id 10.83 12T (yoy+0.1%); Va4 #1454k
M (9.25~10.231270). B HM N KIF, FEXH AT R, F
LEMCEEHES FRANERS, LAERALE. RALS ZEEF IR
i o 2025/4/25 RX M Fa 4 8) H I # AT 41%, 3T 2025 #4088 &
57%. ##F “EN” TR,

FERHA: HEHRABNK, it 25-26 FH08HHE KRR

1Q25 +&6 X H A& 11.96 127 (yoy-1.4%), £+ EHNALE 6.94 1e7
(yoy-17%), ER4A% 5.01 127 (yoy+32%); 1Q25 N8 #EFE& R %
REP A6/, BARITEPEF 61T, AHTAIFERH AAERS:
¥ K. 1Q25 85 ADNOC E X %1T 15 4 LNG k#r. 4F% 100 7 #&/
. PR AN 2028 SFFSAE R % K HrAESS Brent s, A AR 8] R
MLEM, XERITFEHAMERY LK, KMAT 2025-26 FF&XH
A A IAA B RTE )G T, yoy-9%/+8%.

Frldlksh: BHE5RAAERSG, W 25-26 FHROHEEREK
1Q25 LA b4 478 55.17 7 ok (yoy+28.6%), % & = it 4 I & 4 29%

B PR (ER) :

B it (AR ) :
5 R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FieAk
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

B R # %
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228
B®EA ) ¥
SAC No. S0570124070105 kangqi@htsc.com

+(86) 10 6321 1166

LSS &
B AR (AR ) 23.52
KAEM (AR HE4 A 258) 19.85

(yoy+6pp); A#f%# @ RAMEIIL, BREEM LS AFLBRSEHRE  +m (Ard57) 61,477
REMBN S5 58D EH, TR=ZF75174 3 %, LEERAITH. 4 8 ANATFHERLT (ARFET) 206.50
BASEZ R B A 2T 2025 F T FFHK5, SFAIR A A L T50 7 ekiz SZme (ART) 17.56-21.68
FE 1,000 Fok, A BLMA S ACTRAE 10 L7k b, HANFit  BPSAAR) 7.98

- E D NN S D +25%/+17%.
2025-26 “F# B AL A%8 #)iH yoy+25%/+17% A4
ARG FEEF 3, BATRNTEEH LI HEFETN 41% o R
N B AR R AW T 2025/5/28 %47, EIR A FREHA 23, HERX 2 ##300
Bk Ez—, B2ELSH FE, 2025/4/25 M Ta4 N ) £ H IR B A 1o
R 41%, SHFAREL A+H F3H00F (34%). ERALZH, &K | f-‘p
R AR R8T IL IR, B R A A o '

@

DGR EZ A RN, BAFM 23.52 T (12A) 1 P oo P
# B AR R B AN AT, AAVENE) 25-27 SF Mo AR hE I P ’ P
-0.5%/-0.2/-0.1% % 52.15/57.05/62.64 1z . (=5FM 4 CAGR 4 7%), HA AR Wind
3t EPS % 1.68/1.84/2.02 &, Wind —& ##1F T b 8] 25 4 PE ¥4
12.5x, /= b4k B A P HER K IMAL, 4T 5] 25 4F 14xPE, B 474 23.52
A (A7 23.66 LA F 25 F 14xPE).
R T: RRALEXRBALY; RAREERHL,
ZERMIBARERFA
S EE 2023 2024 2025E 2026E 2027E
RSN (/\F\ﬁﬁﬁ) 143,842 135,910 141,911 146,235 149,997
+-% (6.70) (5.51) 4.42 3.05 2.57
2B BN 84 A (AR T E ) 7,001 4,493 5,215 5,705 6,264
+/-% 21.34 (36.64) 16.07 9.39 9.80
EPS (AR T, R##EE) 2.29 1.45 1.68 1.84 2.02
ROE (%) 34.40 19.07 21.30 21.46 21.57
PE (4&) 8.67 13.68 11.79 10.78 9.81
PB (4&) 2.60 2.62 2.41 2.22 2.02
EV EBITDA (%) 5.58 6.95 6.82 6.50 6.00
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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2B KB
B&1l: AFELKANRFLIER B&2: NEEEFAN, BRI HARRLER
(+1ex) - (%) (Tfer) e o (%)
180 - — A Yoy (%) 70 g - — )30 A Az Al ~ 350
160 1 o . PAYQY (£) = = = HSYoY (5) L 200
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20 A -0 11 L (50)
0 - - (10) 0 (100)
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
KRR NANE, AR TR kR NANE, 4
B&3: NIRRAMEBLEHN B&4: NEHaHRLEE
(t1e7) . . () (%)
mEGEA SRAL WFEEHA 1o - 60
45 ) m—— DPS- % #. DPS-#: 5]
] . 1.0 A REFE () L 50
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T Lo 8]
B&5: T3 #1Ek
R A B E(X) % £ (x) ROE(%)
NE LR EERD b )3 R 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FEHHA 601139 CH 6.49 18,670 11.35 10.05 8.79 1.13 1.05 0.96 9.73 10.22 11.05
FLFAER 605090 CH 25.13 16,316 9.53 8.28 7.38 1.57 1.39 1.24 16.70 17.16 17.30
kAR 002911 CH 10.95 14,208 14.70 13.64 12.54 1.58 1.48 1.38 10.86 11.10 11.43
¥ XA 605368 CH 10.91 7,797 14.60 14.12 13.78 2.22 2.24 2.26 15.05 15.66 16.13
ki 12.54 11.52 10.62 1.62 1.54 1.46 13.08 13.53 13.98
# R4y 600803 CH 19.85 61,477 11.79 10.78 9.81 241 2.22 2.02 21.30 21.46 21.57
JE: #AE B 2025/4/125, TRk &) B4 & A Wind — SR
i : Wind, & a5l
9 =
A& 7
RARATE RN PG
B£&6: #HERMP PE-Bands BA7: #RK4P PB-Bands
(AR ) (AR F)
— R — R
64 - 39
m———== _n
- S ] ¢d ler ==
re- 1t ! 1p="
48 O I B e [ 25x 29 - (fF-lo-er eeeee 4.6x
- == 20x 1= a1 == = = = 4.0x
b= o L
10x e | — 2.8x
16 10 4 !
5x 2.2x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA KRR : Wind, &K FH R Wind, %E5FR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 3
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Z A

gl L ¢ 8 Ak
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#EFE ARTEA) 2023 2024 2025E 2026E 2027E
RHF~ 43544 36,723 36,843 38,541 44,350 EaMA 143,842 135910 141,911 146,235 149,997
A 16,673 13,435 14,028 15291 22552  FiRA 123,707 116,912 121,908 125226 128,068
B 6,609 6,366 4,365 5,916 3,777  FhAAE Al 54371  399.51  417.15  429.86  440.92
Jh A SRR B 1,278 1,278 1,204 1,187 1,115 FLFA 1,429 1,512 1,579 1,627 1,669
FAAT TR 2 5,286 3,661 4,594 3,026 4,053 FEFA 4,203 3,958 4,132 4,258 4,368
A 2,167 2,325 2,359 2,453 2,468  ME%A 1,651 1,121  758.76 71371 57222
FARA T 11,531 9,657 10,293 10,669 10,386 ¥ EBAAAi% (2,069) (299.61) (283.82) (146.23) (150.00)
R I~ 91,030 95,765 101,485 106,963 110,504 AAMMEEHKE (1,479) (352.13) (352.13) (352.13) (352.13)
KA 7,398 7,794 8,930 10,097 11,405  #F4MKE 7,922 1,844 1,844 1,844 1,844
sy 61,326 64,181 68,298 73,439 77,040  FkA)H 15,792 12,505 13,744 14,711 15,577
R F 7~ 7,625 7,739 8,525 8,135 7,266 FAIMEA 164.94 30514 30514 30514  305.14
FAAE R T~ 14,681 16,051 15,730 15,292 14,793  Fshbi ik 191.15 174.10 174.10 174.10 174.10
= 134,574 132,488 138,327 145505 154,854  AIHEER 15,766 12,636 13,875 14,842 15,708
s 46,032 43,373 42,243 42,031 43,309  Fi{FHL 3,236 2,692 2,956 3,162 3,347
B 9,554 9,240 9,380 9,240 9,240  AAIH 12,530 9,944 10,919 11,680 12,361
A IR B 10,703 10,086 11,591 10,676 12,097 U HEAEIME 5,439 5,451 5,704 5,975 6,097
A E A Bk 25,775 24,047 21272 22,114 21,972 V3B 8441 7,091 4,493 5,215 5,705 6,264
ekt A4k 30,005 28571 27,811 27,052 26,292  EBITDA 21,138 17,394 18,292 19,768 21,096
K Ik 8,746 7,595 6,836 6,076 5317 EPS (AR, %A&) 2.30 1.46 1.68 1.84 2.02
H AR R 21,259 20,976 20,976 20,976 20,976
R4 76,037 71,944 70,054 69,082 69,602 EEMEILE
VMR G 34,882 37,076 42,780 48,756 54,853 &HFE (%) 2023 2024 2025E 2026E 2027E
A 3,098 3,097 3,097 3,097 3,097  Ak#H
K AR 151.60  121.80  121.80  121.80  121.80 FikA (6.70) (5.51) 4.42 3.05 257
B4R 18,980 20,392 23,919 28370 32,847  FAlid 7.40  (20.82) 9.91 7.04 5.88
)3 B B B R R 23,655 23,467 25492 27,666 30,400 Y3 BAE/N 8441 21.34  (36.64) 16.07 9.39 9.80
AR AR A S 134,574 132,488 138,327 145505 154,854  EAIREH (%)

ERIES 14.00 13.98 14.10 14.37 14.62
ALRER e UES 8.71 7.32 7.69 7.99 8.24
2itEE ARFEF) 2023 2024 2025E 2026E 2027E  ROE 34.40 19.07 21.30 21.46 21.57
2EEHAE 13,759 14,162 14,153 15092 19,486 ROIC 36.72 28.44 31.07 34.15 44.09
A 12,530 9,944 10,919 11,680 12,361  #£4EReH
718 e A 4,200 4,025 4,063 4,629 5243 2 AmE (%) 56.50 54.30 50.64 47.48 44.95
%% R 1,651 1,121  758.76  713.71 57222 4 AfkLE (%) 37.26 36.82 29.95 23.93 12.04
#F MK (7,922)  (1,844)  (1,844)  (1,844)  (1,844) A#E 0.95 0.85 0.87 0.92 1.02
FEFEE (579.28) (585.61)  117.40 (216.49) 3,031 #FHrkE 0.65 0.56 0.56 0.64 0.73
HezE s 3,881 1,502  138.44 12979 12227  #iE#k A
B EHRLE 2,331  (6,906) (8,361)  (8,686) (7,363)  EFFREHEE 1.06 1.02 1.05 1.03 1.00
KA (9,259)  (8,374)  (8541) (8815  (7,337) RMIKKAHE 22.16 20.95 26.45 28.45 30.95
KB (624.36) 76.37  (1,136)  (1,167)  (1,308) EAIKZE4H4E 11.68 11.25 11.25 11.25 11.25
AR F A 12,214 1,392 1,316 1,295 1,282  HEEHE (ARF)
ExKEHAE (8,278)  (10,720) (5,199) (5,143) (4,862)  H MM (RATHE) 2.29 1.45 1.68 1.84 2.02
FE il 1,994 (314.07)  139.49 (139.49) 0.00  AMRZFENEA(RIHET) 4.44 4.57 457 4.87 6.29
R IHEH (3,366)  (1,151) (759.51) (759.51) (759.51)  HRHFK = (RAMHEE) 7.64 7.58 8.23 8.93 9.82
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (42.36)  (29.80) 0.00 0.00 0.00  PE () 8.67 13.68 11.79 10.78 9.81
A A E (6,864) (9,225) (4,578) (4,244) (4,103)  PB (%) 2.60 2.62 2.41 222 2.02
LA 34 o 3R 7,821  (3,413)  593.19 1,263 7,261  EV EBITDA (4) 5.58 6.95 6.82 6.50 6.00
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I
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AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 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 PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

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
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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 O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
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
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