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AR 8T
2025456 A 298 | v EA% JRE

H BB E RN FY25 SRS A SR +11.6% % 259.0 12T, 12
A AR +14.3% £ 35.1 12 0o 2 8 SF4R L 57 A5 & KA FAH Gk N 264.6
feulVa#4#)iE 35.9 12 T) o FY25 /3] S i3 2 JRIOEM/ 4 %/ % TALIR
2 W 5 B0 A Bt +11.0%/+26.4%/-20.6%/+2.8% £ 216.7/33.7/6.5/2.1
1Co 8] B RFBRL & 22 BAUIRL . BB 0 8) TNBT A1 AT s £ WARIE K3 /) |
T REMMETRERY B, 4 HBERA, BHENIFLE,

FELHAAEEK, LREWRY K

NE B CRE+T RS W KRR, RiERE S L AR, FY25
F MK S BRI R +10.1% % 184.8 1o, FH THieksbE, Z2ERN
BIRAIR T IR L A7)0 AR TOP B4k & XA R A mikiz g eyt
By TP ROKFR49.2%/-12.9% % 22.1/1.3 127, TP REETSHM
PR A N G &R LR RS A i g E Y, »REE, FY25 KT
JE BB A 253 KB 3470 K, A LFE&EZ TR AR, 2 & KA
B H+9.3% % 75.8 12T, & LA TWRE A FaAEEK,

EHRAE, EARBERERAZHEANKE

FY25 8 £.4) £ [ 1b-2.3pct £ 57.3%, &%~ R4 iAERL KR,
DA, EAKE. Th R, kiFEAFESH AR K-0.6/-3.2/-15.0pct, £&
ZmBEZANRIEIER G T AE RE., HIBRFHHEHBKT NEIRAA
S PSR AR R AR B BN 4B 5 R F)E 22 9% B £ F tb-1.8pct/-0.1pct £
6.4%/32.9%, B &% AR EHAEIRS, % AERER) T LAEE
Fltb+0.3pct £ 19.2%, EHIR4E L F7m (L HERAE 1.7 2T) T
ik 19.8%. ZE S @, EAAERKRRLEAS 3 RE 118 X, AELAHRX
MEFSREETHE,; KKK EAERKTHR 7 XE 168 X, 2T FHAE
B H+13.3% % 39.8 12T, A/ F B BILBIA 50%R A E 70%, EAKL
BHERERS,

B AN 54

KA 5] FY26-27 F 2844 41.4/46.2 12T, 31N FY28 4 50.8
fet, 3t EPS %4 0.38. 0.42. 0.46 ©T. B T3] 2026 4 Wind —
A PE12.9x, £ EFI N ST AL HAR R S A BN, BiTH &
Y38 BAE JE AR R KA B0 TRAR M BN A PTIKE 4 FY26 4 PE13.2x (AT
fi: FY2515.5x) , 44 B4R 5.5 B4 (AR FLATILE091) , %l
“EN"H

R 1) HEZTHEsImE,; 2) FeEBEREAAY; 3) ¥EL
5T BAERK NG 4) BRATFFRN T e R AR 475K,

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

BEIPER (BF): EN
B AR (B F) : 5.50
BihE B R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

i BREA
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

A AR
B ARt (B ) 5.50
AN (B KE6 A 278) 4.46
A (RHET) 51,487
6 AMNAFH AR (BHET) 134.37
52 A4S (B T) 3.46-5.14
BVPS (A K ) 1.47
i dr
— i E]
(%) 16 4 A5
40
24
8
(8)
(24) 4 . r ,
Jul-24 Oct-24 Feb-25 Jun-25
FHRR: S&P
2 E MM HAR G H1E
4t E (ART) 2025 2026E 2027E 2028E
BLHN (BF) 25,902 30,015 33,394 37,062
+-% 11.58 15.88 11.26 10.98
2 AN 8 4410 3514 4,137 4,615 5,083
(B7)
+-% 1431 17.73 1155 10.13
EPS (s # ##) 032 038 042 0.46
ROE (%) 22.93 23.47 2413 24.45
PE (4%) 12.70 1079 967  8.78
PB (4%) 264 243 224 206
EV EBITDA (4%) 960 7.68 717  6.43
TR RR: ASNE KRN
1
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R ERAD BE R AR (% 2 #) (% 2 #) 2025E 2026E 2027E
2020 HK RIRH 94.25 2645.80 18.0 15.5 14.3
2331 HK L 16.68 431.15 14.5 12.8 12.3
600398 CH ERZE 6.97 334.75 12.0 10.3 9.9
34 14.8 12.9 12.2

JE: R A Wind —& ), #%4E&E 2025.06.27.
TR R: Wind, &5 7

B42: #k 8% PE-Bands B%3: ¥k 3% PB-Bands
(&) (& M)
—_— kA —_— A
9 1 7 A
[ I |
I
7 : -— === 25X 5 == === 40X
. =T - — — 20x - = = 3.6X
& ol PRSP P
4 e, e W 15x 4 3.1x
wfmwﬁ" 10x 2.7x
2 A 2 1
[ oo 5x 2.2x
0 T T T T T 0 T T T T T
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
FHAR: S&P. EEFL FHRR: SEP. B AR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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EPS (AR, &%)

Wl ke
LHFE ARPEZ)
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PR &R X ]
HALRF T~
ERHT~

AR T~
ERPFE
¥

R AT R AR
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A 5tk
Mk Rk
KIE %
HAe KA 4
KA R
A

fitt &/ A om B
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VMR G
EARE
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StEE (18)

PE

PB

EV EBITDA

REFE (%)

A I FILEE (%)
A :

»

S
ht

£
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YENE L R

2024
23,214
(9,380)
13,834
(8,055)
(1,508)
126.97
157.85
(14.20)
4,541
(1,421)
46.06
3,074
(1,217)
5,600
0.28

2024
3,197
1,592
6,227
8,002

19,019
1,544
1,236
3,475
6,753

25,771
7,852
1,266
2,066

11,183

384.42
75.21

768.65

0.82

13,735

13,735
84.05

13,819

2025
25,902
(11,062)
14,840
(8,524)
(1,652)
189.89
204.32
(21.96)
5,149
(1,596)
38.83
3,514
(136.05)
5,081
0.32

2025
3,951
1,665
4,185
9,422

19,222
1,919
1,138
4,582
8,181

27,403
7,837
1,221
2,066
9,508

511.90

352.80

864.70

0.82

16,918

16,919

111.20

17,030

2025
12.70
2.64
9.60
5.18
8.78

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
30,015
(12,450)
17,565
(9,905)
(1,890)
185.39
97.71
6.00
6,060
(1,818)
63.63
4137
(725.63)
6,688
0.38

2026E
4,094
2,109
3,226
9,039
21,468
2,153
1,177
5,093
10,031
31,499
6,942
2,678
2,066
11,685
596.61
352.80
1,304
0.82
18,334
18,335
174.83
18,510

2026E
10.79
243
7.68
6.10
12.70

2027E
33,394
(13,871)
19,523
(11,020)
(2,086)
206.27
39.54
10.00
6,673
(2,002)
70.07
4,615
(789.04)
7,422
0.42

2027E
4,869
2,943
1,832
9,523
23,167
2,237
1,236
5,056
10,292
33,459
6,852
2,958
2,066
11,875
681.32
352.80
1,424
0.82
19,914
19,915
244.89
20,160

2027E
9.67
2.24
7.17
6.80
14.15

2028E
37,062
(15,627)
21,435
(12,045)
(2,296)
226.36
31.27
20.00
7,372
(2,211)
77.40
5,083
(859.09)
8,199
0.46

2028E
5,229
2,963
2,738
12,141
25,071
2,317
1,296
6,069
11,610
36,681
7,831
3,257
2,066
13,154
766.04
352.80
1,550
0.82
21,654
21,655
322.29
21,977

2028E
8.78
2.06
6.43
7.49
10.39

1 F b —A2 [ 5

AERAFR
&HFE ARTFER)
EBITDA

BRI AR
FEFALEH

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308

AR .38 o

Wk E IR

H A aR T EHNAR
BEEHALR
NELH

AL
ILRE AR R
FRAL

o #4845
SitEE (B)
HKE (%)
LT N

A0

B A

%08

EPS
ZAIBALLE (%)
EXORLES
EBITDA

e IR

ROE

ROA

BZERH ()

# R E (%)
RAE

i H) b
BiEkS) (X)
EFEREE (R)
AR 3K JB] 4% R S
JIAT R K B $ R A
A0 R A R A
b I
FRAER (ART)
EPS

Eiit v

2024
5,600
(157.85)
(2,535)
(1,421)
5,852
7,339
(514.74)
2,862
2,427
1,165
27.24
(1,722)
4,126
(2,380)
2,509
3,718
0.00
6,227

2024

38.39
38.67
55.59
43.74
41.94

59.59
24.13
13.24
23.39
13.16

(36.94)
1.70
1.41

0.99
20.61
234.15
112.96
(100.59)

0.28
1.25

2025
5,081
(204.32)
1,106
(1,596)
(403.90)
3,982
(529.19)
(60.21)
(3,098)
127.66
0.00
(2,311)
204.32
(2.941)
(2,058)
6,227
0.00
4,169

2025

11.58

7.27
(2.41)
14.31
14.31

57.29
19.62
13.57
22.93
13.22

(16.41)
2.02
1.61

0.97
22.63
255.30
116.32
(116.35)

0.32
1.54

o%%
1]

2026E
6,688
(97.71)
1,669
(1,818)
(4,266)
2,175
(600.29)
84.71
(515.58)
117.68
0.00
(2,721)
97.71
(2,603)
(943.70)
4,169
0.00
3,226

2026E

15.88
18.36
38.78
17.73
17.73

58.52
22.28
13.78
23.47
14.05

(8.81)
1.84
1.49

1.02
22.63
213.68
116.32
(74.74)

0.38
1.67
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2027E
7,422
(39.54)
1,884
(2,002)
(5,152)
2,113
(667.89)
84.71
(583.17)
111.88
0.00
(3,035)
39.54
(2.923)
(1,394)
3,226
0.00
1,832

2027E

11.26
11.15
11.21
11.55
11.55

58.46
22.23
13.82
24.13
14.21

(0.13)
1.95
1.54

1.03

27.23
179.00
116.32
(35.45)

0.42
1.82

2028E
8,199
(31.27)
(382.27)
(2,211)
(784.72)
4,790
(732.95)
84.71
(648.24)
107.69
0.00
(3,343)
31.27
(3,235)
906.20
1,832
0.00
2,738

2028E

10.98

9.80
10.52
10.13
10.13

57.84
22.12
13.71
24.45
14.49

(3.41)
1.01
1.51

1.06
28.69
169.13
116.32
(24.13)

0.46
1.98
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S T I TR AR 0 BLAR S UK A A 00 B L L AL AT o

— 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 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

ANE A FINRA 89EME R, RAFToATITHREA EMA FINRA 895F oA/ REA FINRA 2547 )T 69 1% M 7
*&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%
—EE. AHRIE S RIS R — B R, R BAEH  RARIENT AR, AT X 89 5 FIER TR
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
o P U 6% 11 3R

BRANHE QG RER N, ARSI IR SRR R Ak R A F £ R TR
T, R TRABARE PRGN S PTEATOIER K THETI D, AN RAEIRTRIT. W5 FF KA 4ok~
BEMEMR S R A DB S

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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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 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 AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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HHGZEFALT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o TR 2 KA RAR X AL HF 24 RIRE P R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “HXAE” &3 FINRA =
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
FIBENGMIERINTALR, OEBRERGE (OEFAR) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, BHFFLZZFIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &B)) F 32C KM KA AL F AR E NS & A RIENRE LI R, AMREEBATRTS. %
BRFIIAIZTEER, LRiEHE FdR) AIRAS R RIRE N BRI EETAE, o R EBRIEAMBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

AR R: AR, BARMN RN, A FE R R AR R &) HUR

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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

W E R RIAERAAA TR 8] B A P BHE S AR 6 GERARTT LR 7k F A, 2B TIES 5 A 1 91320000704041011J

Fd: ke (FBR) ARSI AA T BRIELR A AN HIERREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iER (£H) ARNINER L LLEE A (FINRA) R, EALL£EFEZAS T LEGTA, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

Aot LRIEHR (Fhedk) AR S) LA H A £ akE B HME T AT HIREFTIE, LA M EME, 2
&) E M5 202233398E

8 RIERRD A RS

@R Eloy:3

AT RIS R L AR P 228 S RIER S 1 FAEREZRAL: 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

REE LY S 15 KA, #08-02, #Huwik 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 6



