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HERHR
202548 A1 22 B | T EMAH
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B A K A F SR, LH25 % LB 29.60 12T (yoy+6.1%) , )3 &4 A
4.67 12 (yoy+7.0%) , 4=k 4] 4.39 2T (yoy+9.1%) . £+ Q2 %
A&k 16.73 12T (yoy+4.6%, qoq+30%) , )2 &% #| 3.31 12 T.(yoy+8.9%,
qoq+143%) , VEFESHFIF LS LGAE R (3.27~3.34 12) o H %S
i&/ﬁﬁ’%%l‘ﬁﬁuﬂi@% EHEFHRIA L FRE I, 1H25 15 A AL X R
LR, KRBARA A LHERE. N8 KR B IR, 28
26 FM PEK T b {a4. ROE 2 & & F Tt iadk. fHEHEE AN,

HERAX/THEERGERK, EHEFHREAFZHARES

1H25 NS & MBBNE R ELAHEZF oL, P, £FFFRIVEAN
yoy+1.1% % 12.7 ¢ T, £4%F yoy+1.7pp, B R GEELMIE K, TR
KA BN yoy+7.5% % 6.0 i, £AF yoy-2.1pp, HEHEERER.

e R G AEAAKR M F K38 K o K T S XA AN yoy+13.2% E 5.2 L, £
A& yoy-1.8pp, B L/ EAIG R KL FHE KRBT T HERBARIMA
yoy+13.5% % 4.3 1z, £ 4] FE+0.6pp, X325 AT 55 M b 5 HAL R S O
2., EHEF Jf)iik#i)\ yoy+1.3% £ 1.4 ¢, £#% yoy-4.9pp, CRO iT
YA GIF BB ESE KA LRSI, KA 2025 4 B Ik yoy+10%.

ERBAER KBRS, KRBAIESH Hfé%ﬁifié

2Q25 /&) 3 £ %A & yoy+0.78pp £ 19.79%, 75 T2 BB K B FL
Vo NS Fr At A 3, 2Q25 H 1A 3 ﬁ]i yoy+0.43pp, &R EIK
R RREE M 5% AR LR, LE5LEMTRFHEA Tkl
yoy-0.54pp. 2 S| ¥4 b & E AR A, HFHEF A Hi, RMNAELTFA
) BAR ) BFERE,

VAN g Ao ik B FRAL 342, ESG/A &/SUe 488 /1 A 2 4R

1H25 2 8] T AR IR R ATAR I, Bk AR By Mo s AL AR M AR, 5% BLAK L

A & b 6 A AR AR SR 6 L3R AR AT AR RS . N 5] A B AR 2H25 R,

—lﬁﬂﬁuﬂﬁ 1) Openview A @ S 4=ME, F'F 44T AR B IR
F R 2) Safety SA, i@ LI N KGR HLAMRIRSE D 3) 4

}i% Emicert NE), HANK AR T AARFAER A

BRFBAH RN, XF 26 4414 LA BIFHN

KAV H 3] 25 27 F 3844794 10.55/11.61/12.62 1zt (CAGR #
11%) , * & EPS % 0.63/0.69/0.75 . Wind —Z 41 T T kb2 3] 2026
+ PE viwém 26X,/ 8] 2025-27 5+ ROE £ # & T T b {24, 4 F 2026
F 26xPE, BAR# 17.9 T (AT14 16.4 TA T 2025 5 26xPE) .

RIeiT: Mt R AR, HhFTRAAINY, GELSHEF A,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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F# &K : Wind
ZE MR HBARE FHE
&t E (ART) 2024 2025E 2026E 2027E
FLEN (BF) 6,084 6,692 7,374 8,117
+-% 855 9.99 1019 10.08
)3 BB 8 %A1 921.07 1,055 1,161 1,262
(a7)
+-% 119 1451 10.04 8.70
EPS (& # # i) 055 063 069 0.75
ROE (%) 13.03 13.37 1321 12.94
PE (&) 23.46 2049 18.62 17.13
PB () 313 277 246 220
EV EBITDA () 1357 1198 10.48  9.19
M E (%) 078 089 098 1.07
R B R A NS SR
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FHRR: NE g ERAR T RB: e and ERAR
BA&3: NMELAERAESAETL B4 SARIBANH R
(%) (a7 ) , .
60 — HEEAAE - - - - HESANE LR s sall] EHREFRS m T 5 RE &R
1 7,000 -
m Tk %K, S P S 3K,
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2017 2018 2019 2020 2021 2022 2023 2024 1H25 2018 2019 2020 2021 2022 2023 2024 1H25
FA R N g EREFR FALR B N g ERFAR
TR 8] 46 1E
B&5: TN a#E%
B’ Lk PE (x) PB (x) ROE (%)
B2 S BERD b )4 & 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
et E 002967 CH 21.96 128 31.22 26.60 23.03 3.57 3.31 3.06 11.49 12.49 13.33
TR I 300416 CH 16.85 86 28.76 23.40 19.42 3.00 2.73 2.48 10.30 11.59 12.67
MK, 300887 CH 9.06 49 122.43 34.21 22.26 1.59 1.52 1.44 1.30 4.41 6.30
& H 603060 CH 7.23 58 24.44 22.81 21.40 2.61 2.44 2.28 10.71 10.67 10.59
B3 7 A 25 603127 CH 31.16 234 71.01 59.90 52.42 2.79 2.70 2.63 3.78 4.33 4.66
B AR, 300759 CH 30.01 534 29.28 24.73 20.89 3.46 3.07 2.71 12.07 12.72 13.31
P AZAL 30.25 25.66 21.83 2.89 2.72 2.55 10.51 11.13 11.63
K 51.19 31.94 26.57 2.84 2.63 2.43 8.28 9.37 10.14
A A 300012 CH 12.84 216 20.49 18.62 17.13 2.77 2.46 2.20 13.37 13.21 12.94
JE: 44 B ) 2025/8/21, T b &) B A1 R A Wind — &R
WAHR R : Wind. Bloomberg. # J
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 3,930 4,227 5,246 6,253 7570 BRMEA 5,605 6,084 6,692 7,374 8,117
b 1,451  882.73 1,964 2,406 3,739 LR A 2,911 3,074 3,341 3,684 4,073
B 1,586 1,980 1,942 2,380 2,378 FAAE Al 33.40 38.16 41.97 46.25 50.91
FeAe 3 R 66.48  103.25 8345  122.28 10418  #FdL %A 960.78 1,040 1,138 1,246 1,364
FAAT TR 2 37.12 32.44 44.07 40.24 5257  FEHEA 34359 37042  400.75 43423  469.86
A 98.62 10057 11591  122.80 14113 M5 %A (0.75) 401  (15.96) (26.22)  (36.93)
FARA T 691.71 1,128 1,096 1,182 1,155  # FRER K (9.72)  (33.86)  (37.24)  (41.03)  (45.17)
FRHF~ 4,819 5,226 5,243 5,254 5318 AMAMMEEHIE 14.99 157 157 157 157
KA 336.11  364.77  470.81  570.09  677.75  HAAMKE 71.15 46.25 48.77 51.43 54.24
sy 2,424 2,646 2,660 2,648 2,616  BLAH 1,007 1,019 1,185 1,317 1,447
T3 7 16559  186.02  182.48  181.00  180.73  FkshKA 10.73 6.44 6.44 6.44 6.44
FAAE R T~ 1,893 2,029 1,930 1,855 1,844  FshE ok 6.91 5.70 5.70 5.70 5.70
= 8,749 9,453 10,490 11,507 12,888  AIMEHR 1,011 1,019 1,186 1,318 1,448
s 1,834 1,804 1,933 1,946 2,222 FR3AL 84.11 86.47 10651 11841  130.06
B 7.60 2.00 2.00 2.00 2.00  A#1HE 927.20  932.89 1,079 1,200 1,318
A IR B 883.40  818.42 1,031 1,008 1,247  JHEAMRE 16.99 11.81 24.46 39.19 56.22
A E A Bk 943.17  983.74 90020  935.68  973.74 V3B 8441 91020  921.07 1,055 1,161 1,262
ekt A4 49575  487.59  484.86  482.65  480.84 EBITDA 1,500 1,528 1,633 1,828 1,946
K 7.29 9.78 7.05 4.84 3.03 EPS(ART, AX) 0.55 0.55 0.63 0.69 0.75
H AR R 488.45  477.81  477.81 47781 47781
R A 2,330 2,292 2,418 2,429 2,703 EEMFE
VMR G 21385  247.46 27192 31111  367.33 4&#HFE (%) 2023 2024 2025E 2026E 2027E
A 1,683 1,683 1,683 1,683 1,683 mK#EH
FANR 42723 41425 41425 41425 41425  FEEA 9.24 8.55 9.99 10.19 10.08
B4R 4,195 4,949 5,831 6,811 7,888  FaAliE (1.46) 1.10 16.32 11.18 9.84
)3 B B B R R 6,205 6,913 7,800 8,768 9,817 VA 8] A1 0.83 1.19 14.51 10.04 8.70
RARAIRARE 8,749 9,453 10,490 11,507 12,888  FAHEH (%)

ERIES 48.06 49.47 50.08 50.04 49.82
ALRER e UES 16.54 15.33 16.13 16.27 16.23
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.44 13.03 13.37 13.21 12.94
2EEHAE 1,122 1,063 1,768 1,092 2,040 ROIC 20.79 17.86 22.05 22.39 26.42
A 92720  932.89 1,079 1,200 1,318 44
A7 18 #e 4 49236 504.04  462.64 53564 53472  KEAE (%) 26.63 24.24 23.05 21.11 20.98
W45 R (0.75) 401  (15.96)  (26.22) (36.93)  # AfELE (%) (19.42) (9.52) (23.28)  (25.58) (35.91)
BAMK (71.15)  (46.25)  (48.77)  (51.43)  (54.24) A#E 2.14 2.34 271 3.21 3.41
TEFEEN (265.17)  (437.12) 210.36  (656.08) 178.80  mAhbF 1.80 2.05 2.42 2.92 3.14
HezE s 39.91  105.34 80.32 89.90 10032 #HiEfEH
BREHRLE (844.55) (1,280) (418.13) (481.33) (530.67) EFKFAHFE 0.68 0.67 0.67 0.67 0.67
FARLH (653.48) (691.03) (281.86) (317.96) (347.14)  RKIKHZAHF 3.77 3.41 3.41 3.41 3.41
KB (74.00) 30.24 (106.03)  (99.29) (107.66)  EAHIKZE4HE 357 3.61 3.61 3.61 3.61
FAIF A (117.07) (619.03)  (30.24)  (64.08) (75.87)  HE¥AF (ART)
ERxEHAE (427.85) (362.16) (267.94) (168.80) (176.95) AWM (R ATHEE) 0.54 0.55 0.63 0.69 0.75
FE il 5.60 (5.60) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.67 0.63 1.05 0.65 1.21
K 3.19 2.49 (2.74) (2.21) (1.81)  HRL4 = (RAHEE) 3.69 4.11 4.63 5.21 5.83
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.29)  (12.98) 0.00 0.00 0.00  PE () 23.74 23.46 20.49 18.62 17.13
A F AL (436.34) (346.06) (265.21) (166.59) (175.14)  PB (%) 3.48 3.13 2.77 2.46 2.20
A 36 o 3R (149.68)  (574.50) 1,082  441.43 1,333  EV EBITDA () 13.72 13.57 11.98 10.48 9.19

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT 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-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
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 HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RKIRE T PTiRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C H0ME 0 R L AL RIER NI E BN S S B HIAERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702
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