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JA kA& FY26Q2 (7-9 A) 844 FAXEHFIL+4.1% (GFk3IR
re+6pet) , b E AR/ B BR A AT 9 R 4 51 +3.0%/+11.4%,
332 I b 4 H1+6.3pct/+3.6pcte. Z A& H R B H K B ) o & 7 o0 09 B JE 44
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Oct-24 Feb-25 Jun-25 Oct-25
FA &R S&P
2B MR BARE A
SHFE (BH) 2025 2026E 2027E 2028E
FLHN (F7) 89,656 91,488 95,560 100,823
+-% (17.53) 2.04 445 551
J3 B AN 8% H9 5916 8,120 8914 9,898
(B7)
+-% (8.98) 37.26  9.79 11.03
EPS (s # ##) 059 081 089 099
ROE (%) 2269 30.03 3149 33.30
PE (&) 27.93 2035 1853 16.69
PB () 625 598 570 542
EV EBITDA (4) 17.04 1398 1258 11.78
MEEFE (%) 314 418 459 509
FRRR: AT AE, ERTRTN
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590 HK BacEX:] 25.68 15076.9
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Z A

FliH % AERAER
itEE (BFEA) 2024 2025 2026E 2027E 2028E & H4FE (BFEH) 2024 2025 2026E 2027E 2028E
EX TN 108,713 89,656 91,488 95,560 100,823  EBITDA 11,535 10,499 12,809 13,961 15,017
B AR (82,671)  (63,201) (63,584) (68,803) (72,190)  ERFAA 521.50 479.20 610.14 583.75 568.48
LA)H 26,042 26,455 27,904 26,757 28,634 HEKALH (5,475) 7,907  (1,576) 2,338 (2,305)
R RS R (9,513)  (8,697)  (8,829)  (8,744)  (9,075)  #i# (2,121)  (1,928)  (2,647)  (2,906)  (3,227)
2% (3,787)  (3,794)  (3,826)  (3,948) (4,115) e 9,375  (6,703) (604.11) (576.11)  (559.11)
2R SNER (3473)  (5547)  (3,751)  (1,529)  (1,608) L BEHALRA 13,836 10,255 8,592 13,401 9,495
W4 A A 4 50 (521.50)  (479.20)  (610.14) (583.75) (568.48)  CAPEX (973.00) (219.60)  (1,647)  (1,657)  (1,657)
B & BN 8] A AT AR (19.90)  (20.40)  (20.40)  (20.40)  (20.40)  HEALEFED 256.40  (182.30) 384.20 0.00 0.00
RATAIH 8,728 7,917 10,867 11,931 13,247 EEEHALLR (716.60)  (401.90)  (1,263)  (1,657)  (1,657)
AT L (2,121)  (1,928)  (2,647)  (2,906)  (3,227) fkHMiheE 7,785  (9,102) 321.76 272.86 272.86
VR FRE 107.90 73.40 100.75 110.61 12281  REMWE (12.30) 0.00 0.00 0.00 0.00
Doy S b 6,499 5,916 8,120 8,914 9,898  IRAMA& (5,498)  (5,194)  (6,902)  (7,577)  (8,413)
A7 18 Fa e 4K 2,285 2,103 1,331 1,446 1,201  HesFESHAEK (19,104) 4,416 (361.88) (770.99) (557.45)
EBITDA 11,535 10,499 12,809 13,961 15,017 @&EEHALRK (16,830)  (9,880)  (6,942)  (8,075)  (8,697)
EPS (%, £4K) 0.65 0.59 0.81 0.89 099 AALLH (3,711)  (26.90) 387.32 3,668  (859.73)
FAL 11,695 7,695 7,582 8,170 12,038
ICE K R (288.50)  (86.10) 200.00 200.00 0.00
x = Atk ES S ¥ 7,695 7,582 8,170 12,038 11,178
2itEE BPEF) 2024 2025 2026E 2027E 2028E
AR 64,647 55,417 54,089 55,614 54,676
SR Hefe B4R 6,840 4,243 3,381 3,520 3,201
Ao ANLFN 7,695 7,582 8,170 12,038 11,178
HAFED T~ 0.00 31.20 31.20 31.20 31.20
RS T A 79,182 67,274 65,671 71,203 69,087 I HEAR
B &% 6,601 5,678 5,530 5,730 6,177 RIFE (#2) 2024 2025 2026E 2027E 2028E
M H 25.00 6.90 8.42 18.98 2839  #EKkE (%)
F K A~ 3,011 3,594 3,574 3,554 3,533  FaMA 14.82 (17.53) 2.04 4.45 5.51
ERPFE~ 9,637 9,251 9,112 9,303 9,738 LA 23.01 1.58 5.48 (4.11) 7.02
¥ 88,819 76,524 74,783 80,506 78,825 kAl 13.99 (9.20) 36.61 9.02 10.37
B AR 30,530 26,610 22,844 26,847 23,285  #A4liE 20.71 (8.98) 37.26 9.79 11.03
FE Ol e 25,932 20,310 20,696 21,034 21,371  EPS 20.71 (8.98) 37.26 9.79 11.03
SR 1,059 1,208 1,208 1,208 1,208  ZAFIEAHLE (%)
SR R 57,520 48,128 44,749 49,088 45,864  E£A)EE 23.96 29.51 30.50 28.00 28.40
KMtk s 3,959 479.00 414.50 350.00 28550  EBITDA 10.61 11.71 14.00 14.61 14.89
HAe KA 4 593.70 523.90 908.10 908.10 908.10  #AliEF 5.98 6.60 8.88 9.33 9.82
BRI A 4,553 1,003 1,323 1,258 1,194  ROE 22.37 22.69 30.03 31.49 33.30
A 9,988 9,988 9,988 9,988 9,988  ROA 7.38 7.16 10.73 11.48 12.42
i &/ AL B 15,727 16,438 17,656 18,993 20,477  BfEReSH (8)
MR E 25,715 26,425 27,643 28,981 30,465  # RRHE (%) 86.31 49.98 46.81 32.25 34.39
VMR G 1,031 968.00 1,069 1,179 1,302  AFHkE 1.38 1.40 1.47 1.45 1.51
B 26,746 27,393 28,712 30,160 31,767  @FkE 0.25 0.25 0.26 0.32 0.31
BiERS) (R)
EF AR (K) 1.23 1.08 1.21 1.23 1.27
LCZEEEESS RLACK 3K B 4 R 21.73 22.25 15.00 13.00 12.00
R (1) 2024 2025 2026E 2027E 2028E  ATRRA 4 KA 131.99 162.74 140.00 130.00 125.00
PE 25.42 27.93 20.35 18.53 16.69  AWAHRK 269.85 341.95 310.00 287.00 275.00
PB 6.42 6.25 5.98 5.70 542  AAHHEN 159.59 201.46 185.00 170.00 162.00
EV EBITDA 16.29 17.04 13.98 12.58 1178  #mAIR (B F)
BAE (%) 3.33 3.14 4.18 459 509 EPS 0.65 0.59 0.81 0.89 0.99

AHALERKEE (%) 1.74 9.90 4.17 7.11 4.72 BT 2.57 2.64 2.76 2.90 3.05
A A
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AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R
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PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
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AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
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BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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¥.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
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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
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%.7%5: +65 68603600

A : +65 65091183
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