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FY25 B A& &H 8, EAEHRMLEL

FRAR AR
20255 H 22 B | PE&# g

%A RE KA 2025 M4 (Fak 3 A 31 B) k4, Bk 715.5 12.(yoy-1.4%),
Va4 R 41 L, BT AR (FFRHTR 16.0512), F4 &M (4.0
L))o NEAEFHERLERMT, DK EHmL AL, FETPFHi
BRI ENIET AR, 25 MF Sk PR R L4 0.34 BT/, BREE
235 16.6%, BAMEEHERAS N, B2 EL, Nt RI%EiEs)—
— Rk, WmEE TR A 2ATRE, R “BE 48,

GRRBB R EBRAEE, BFEFHLE

SlEE, 1) Ao ERAN 684.8 1L, B 1.4%, T R4S 4E L 5IK4%
RBREZITVE XA, BEENGZKIEFRERA 0.6%, T 255 THHRMN
Foy = s R B Sz AL, fHFEHRE KR, R EAHES LK, 256 MF
BB & L4 $aHEK, 2) 40N 30.3 12, B4 2.8%,
FEEENRTERE ABAL P LMK, 2F2HELD 4.7%. 3) FEANRR
ARFEAETI 04127 (yoy+125.0%). fJb 7@, FY25 K3EH11/E
RV TRKEAS K, PRBFTEER1KEIBE, MAEREHEL4 K.

AR TR, FRAERNRB I

FY25 LA £ E % 0.6 pct £ 24.1%, F HMERSHEMILE R, 2R AHA
B, b RAHat T ARME 22101, AFITEATHRR. LHRAH%A.
BALETT#E 10.0/3.3/1.5 e, hig £ RS HARAE A HE+E
2% R B % 4.5pct £ 23.7%. R4 FEF A £ F3 2.8pct £ 0.6%. &5k
ML & 4ot B H X RS 2R, A EAX 6.9 1T, AEE 1.0%.

HmEERERE, 2EBARIBERHF LSRR

BREY, BEMAANZEARNIERAR=F7EET: 1) B #4E
BHNL RS, d73d “RRMM+AEREZF 7 BX, BAH AR,
HEME, — 5 —FRIEPARE, ALRERABEEIFFRA;
2) ik BIAH AT E AMsE MK SIS, 3) FiR: FY25 AR
TR BRI 8%, MAABE, ARSI HBEHLRAT—WERE I
SR e AT, BT PR Bk KA R AR B,

B A 5 8

Y% H 26-27 M F )3 F A M 5.0/6.6 1T, 31N 28 MFM 8.51C T,
ST EL N 8] -F %) 25 S 43xPE (AT1A 74x, T 14 £ B RIFAR T A K-F =),
%5 26 M 43xPE (AT{E: 47x), TR B#rf 9.6% % 2.35 % T, %#
({iég%” i_,‘f,_é&o

Rerr: REERFLIKSE, LE5EHARRRAN,

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

L P23
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

BEAA R
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

ZERMBIREHA

2K 2024 2025 2026E 2027E 2028E
ZAN (ARFEF) 72,567 71,552 73,341 75,174 77,430
+-% (13.26) (1.40) 250 2.50 3.00
3 B BN 8) AL (ARTE ) (1,605) 405.00 499.00 656.00 851.70
+-% (1,572) 125.23 23.21 31.46 29.83
EPS (AR, RATHEH) 0.17) 0.04 0.05 0.07 0.09
ROE (%) (7.15) 1.95 2.37 2.95 3.74
PE (4%) (12.18) 48.29 39.19 29.81 22.96
PB (%) 0.91 0.97 0.89 0.87 0.85
EV EBITDA (4%) 7.12 453 2.49 2.02 1.64

FHRR: 8 nd ERAF LM

P9 € &3
BARi (B ) 2.35
AEN (BT RES5A218) 2.05
WAL (BPAEA) 19,556
6 A A A (BHET) 32.01
52 A EE (B H) 1.19-2.80
BVPS (AR ) 2.1
B ASR
—saTE
(%) 184 28 2

72

48

23 " I""a'\"*f"‘
@ N

ory L

May-24 Sep-24

Jan-25 May-25

FARIR: S&P

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

Bkl g {ik

2 8 W AR B &R R A WAL R 2025PE 2026E
TR 603708 CH 70.73 11.08 32.50 31.10
KAEARTT 601933 CH 480.07 5.29 82.00 81.87
e AR A 002697 CH 82.55 6.07 14.57 14.16
EXT) 43.02 42.38
E: R Wind —#, #dEM&ZE 20255 H 21 °
FH kKR : Wind, &%
B42: #HA&%Z%E PE-Bands B43: ®#&%E€ PB-Bands
(&) %) _
BERE —— ARG
73 4 4 A
———————— -
'
'
55 <~ ~""~">"f™"=><¢ emee—e- 220x 3d @ laamaf==""I____. | ==y === 1.3x
= = = 180x - == 1.1Ix
37 1 145x 2 0.8x
110x 0.6x
18 A 1
. 75x 0.4x
0 A 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 kR S&P. KA FA R S&P. LEFL
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2024 2025 2026E 2027E 2028E £HH A (ARTFEZA) 2024 2025 2026E 2027E 2028E
EX TN 72,567 71,552 73,341 75,174 77,430  EBITDA 2,232 4,502 4,729 5,032 5,354
AR R A (54,609) (54,316)  (54,349) (55491) (56,931)  &¥ AL (44.00) (238.65) (100.60) (100.95) (173.63)
LA)H 17,958 17,236 18,992 19,683 20,499 BEKALH (308.00)  (12,316) 11,751 82233  454.15
R RS R (18,178)  (15,232)  (17,171) (17,638) (18,196)  #if% (234.00)  (644.00) (225.31) (281.19)  (364.46)
2% (2,251)  (1,709)  (2,127)  (2,180)  (2,245) Ak (1,199) 12,246 328.15 193.15 255.88
S AEA N F 993.00 982.71 1,010 1,037 1,071 ZZEHALR 447.38 3,549 16,481 5,666 5,526
W 4 A 4 B0 44.00 238.65 100.60 100.95 17363  CAPEX (3,871)  (3,846)  (3,866)  (3,873)  (3,880)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 976.00 142,00  (142.00) 0.00 0.00
AT (1,434) 1,030 804.68 1,004 1,302  BEFEHALR (2,895)  (4,913)  (4,008)  (3,873)  (3,880)
AT L (234.00)  (644.00) (225.31) (281.19) (364.46) f{r5HitF 1,076  (337.00) 0.00 0.00 0.00
VR FRE (63.00)  (19.00) (4.08) (7.92)  (21.69) M aHrF 0.00 0.00 0.00 0.00 0.00
J2 & A (1,605) 40500  499.00 656.00 851.70  HRAME (184.62)  (174.00)  (191.00)  (99.80)  (295.20)
A7 18 Fa e 4K (3,710)  (3,710)  (4,025)  (4,129)  (4,226) HHEFEHALRA (1,894)  (192.39) 100.60 100.95 173.63
EBITDA 2,232 4,502 4,729 5,032 5354  BEEHRALR (1,003)  (3,750)  (90.40) 115 (121.57)
EPS (AR, #&) (0.17) 0.04 0.05 0.07 009 ALLH (3,450) (5,114) 12,383 1,793 1,524
EX EP 11,739 8,289 3,175 15,558 17,351
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 8,289 3,175 15,558 17,351 18,875
RitFE (ARTFTER) 2024 2025 2026E 2027E 2028E
s 7,691 7,467 8,995 8,493 9,450
SR Hefe B4R 5,607 5,709 5,040 5,802 5,174
Ao ANLFN 11,908 6,798 15,558 17,351 18,875
R AR T 5,154 5,154 5,154 5,154 5,154
ERASE~ 30,360 29,543 34,746 36,801 38,653  AH AR
B &% 26,271 24,338 22,100 21,819 21,442 LHEHEE 8) 2024 2025 2026E 2027E 2028E
M H 55.00 57.00 92.16 117.58 148.16  HKE (%)
AR T~ 4,029 4,029 4,029 4,029 4,029  FdMA (13.26) (1.40) 2.50 2.50 3.00
ERPFE 30,355 26,430 26,221 25,966 25,620  £Ai (12.74) (4.02) 10.19 3.64 414
¥ 60,715 55,973 60,967 62,766 64,273  FkAE (293.96) 128.30 68.32 28.30 24.88
A IR B 29,487 17,049 29,658 30,742 31,524 Al (1,572) 125.23 23.21 31.46 29.83
FE Ol e 3,427 3,832 3,724 3,616 3,508 EPS (1,572) 125.23 23.21 31.46 29.83
A 5tk 586.00 176.35  488.35 655.53 844.96  BAREAHLE (%)
SR R 33,500 30,724 33,870 35,013 35,876  E£AliEE 24.75 24.09 25.90 26.18 26.47
KMtk s 4,950 4,208 4,316 4,424 4532  EBITDA 3.08 6.29 6.45 6.69 6.92
EXRET TS 471.00 613.00  471.00  471.00  471.00  AAlE%E (2.21) 0.57 0.68 0.87 1.10
KA R 5,421 4,821 4,787 4,895 5003 ROE (7.15) 1.95 2.37 2.95 3.74
A 10,020 10,020 10,020 10,020 10,020 ROA (2.57) 0.69 0.85 1.06 1.34
i &/ AL B 11,383 11,614 11,922 12,478 13,035  4EfkfEH (48)
(&3¢ 21,403 20,094 21,942 22,498 23,055  #afkLE (%) (16.50) 6.18  (34.26)  (41.39)  (47.00)
VMR G 391.00 372.00 367.92 360.00 33831 AAE 0.91 0.96 1.03 1.05 1.08
B 21,794 20,466 22,310 22,858 23,393  @#ArE 0.68 0.72 0.76 0.81 0.81
BiEkS (R)
SR ERAEE (K) 1.16 1.23 1.25 1.22 1.22
AR B2 MK 3K B 4 R A 32.55 28.47 26.38 25.96 25.52
SRR (18) 2024 2025 2026E 2027E 2028E  EATIKREJAH R 201.05 154.22 154.69 195.92 196.86
PE (12.18) 48.29 39.19 29.81 2296 AW R 53.28 50.23 54.52 56.73 56.73
PB 0.91 0.97 0.89 0.87 0.85  AAeHHEAM (115.22)  (75.52)  (73.79) (113.24) (114.62)
EV EBITDA 712 453 2.49 2.02 164  FRARIR (ART)
M aE (%) 0.97 1.06 0.56 1.64 213  EPS 0.17) 0.04 0.05 0.07 0.09
f WK EE (%) (12.16)  (67.60) 69.05 9.61 897  HMAKSF 2.24 2.1 2.30 2.36 2.42
NENEL RS i
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, #GEE, B, HIEHRIRE TR R G EEFHH BB T DA ITIARIER R EATANNAZT R, AR, I
5 Bk RIS A PR 80 LR U T K 8 5 L 4 K ] BT A T 48,

— 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 HATRWWERL, Hhkfearizit (F#) AN R 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 AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o PHITHAR R, B AARA K AELH RIZERKIBME TR BAAFIEARKITANGBAR . TERMFE . 27T
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN 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: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

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



