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HERHR
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F R KA =%k Q3 I E 1 51.80 12T (yoy-10.4%, qoq+4.8%) ,
Ja &4 #) 3.80 1zt (yoy-11.3%, qoq+7.2%) , V3H 4 A& T 4 &M
(3.87~4.73ft) , ZBRENR ’5#"15‘%121?*"’"%)&;1'1%]«1#’3 0.97 1z 7.
2025 ¥ Q1-Q3 % M& 1k 156.08 12T (yoy-8.5%) , 13#&4 4] 12.41 1L
(yoy-19.1%) , F=dF# 4] 11.54 {7 (yoy-4.4%) o LNG k5 #1H & 2,
ﬂan“ﬁ%ﬁﬁawuk%f% Mo LPG 44 B ¥, WEEA L RS
Ho NEABIER ARF R, BAARA PATFBAF DTN, % “E
N2

LNG b 4: #HOE, EBALELLFETH

=% E LNG T L T4, MAEKE, 12N k4 RIAZME, LLH R
o, R — T RA, LARAPHEEALET, RART HEHT 4,
HHEARTE R AACHE T RKAOT RS BNE4, BT HRLR KR,
HFHI L, & FF K448 LIDRMN A . w?ﬁf\ﬂ%’ LNG k% &
R, 10 A AR E R LNG #4662 EiT4a 3, A AIH, 8] LNG b
SBARAF R H. KWE, Pi%‘ﬁ” I ﬁxb?ﬁ?/%, H L 3%
A8 M,

LPG & %: 48 sh 8%, WEEAZHRB R
ZEENENMELRE-STMN PG REHSEZERE, LS 7@ HR
f, faxsE R EFHFHRE., & RNFEEGEMAMEE, SR ESEE, &
PN L HEAR S, =B AT AL ATAVIE 8,200 7 L, B 2 AZARAGH X
Wis#ee 1,500 77 L. 9 AT A)MEZTIRFE B, LA THER. 10
PSR PUAL 3K T A TTRKAIE, v F AN R B READ K AR RIK m AR, KA
T BARILE A PR BEE K, 26Q1 BB KL TG, ZAKKRAHFD
KEBTHEE.

B ALY BMEALMR, ARRHFHXERM
EFARBMHAURLERETLMRE L, AHEAH LB SREN. 2 3%
W B AREE SR KA A, RBRAL RAF SR, RAAATR. A%
AbHAARYLE, AN NG 8% %, RAMIK. W55 % LR
RS, EAERT SN, BEAANDTTHRRERD ER A
SMEAHE KR AEET, FERFRE, AR ARG 0 B
BH AN, LS A B RA MK

TREZH MM, XF 26 F4414 LA BIFHN

£ M TF A A é] 25-27 F 93 & % #108 (-10.3%/-10.2%/-10.2% ) %
15.53/17.90/20.51 1C T.( =4F £ 538 3% ) 7%), 4 & EPS # 2.23/2.58/2.95
Lo FTRAEERAEES LNG/LPG M T4, F AL BIKE T . Wind
f&%%Tiﬁm'W%ﬁ1%ZMG$PE%ﬁh12WQMh % 3|
N E) AR AR R AR, B AT B A A TR, 4T3 2026 F
14.5xPE, LA B4RH £ 37.4 © (3114 36.4 =, *F & 2025 4 14xPE) .

R %427 : LNG/LPG #E RA M, B ALK B E# AR, H4 A
REAFETIE,

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

BFIPE (AH): EN
B AR (AR ) 37.40
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

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

F A
SAC No. S0570523050003
SFC No. BTC420

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

k> it
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

). 3 o
SAC No. S0570124070105

KEA
kanggi@htsc.com
+(86) 10 6321 1166

E AR
AN (ART KRZE 10 A 27 8) 33.97
iE (AR T A7) 23,617
6 MNA-FHE R (ARFAEF) 217.51
52 A# s (AR H) 23.50-35.32
M & B
— LR R
(%) 7 %300

36

y FJ"
11 ’hg

@ N\"‘\» M
an v

Oct-24 Feb-25

Jun-25 Oct-25

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 22,047 21,877 23,029 24,504

+-% (17.01) (0.77) 527 641
)2 BN A 441 1,684 1,553 1,790 2,051
(B7)
+-% 2893 (7.78) 1531 1457
EPS (R A7) 242 223 258 295
ROE (%) 19.77 1610 17.05 17.84
PE (1%) 14.03 1521 1319 1151
PB () 255 235 215  1.96
EV EBITDA (%) 954 1052 875  7.59
BEE (%) 356 360 423 508
KA RR: NS AL, £ RF RN

1
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TAREF: NANE ERTAR
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3 KA 1
UFHER (605090 CH) v : T]T] H"*EEFE%
2 ) T ] 8 2
B&5: XeBiniAE
# 2} £ R 5@E%pp
¥l 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Hos i) B &
LNG 4 & Rl % 20.00 10.00 10.00 11.00 10.00 10.00 9.00 - -
LPG 4 & Rl I % 30.46 5.00 5.00 0.00 0.00 0.00 30.46 5.00 5.00
& F- 35
L2 ON BH L 21,877 23,029 24,504 23,306 24,239 25,350 (6.13) (4.99) (3.39)
RAABA L 9,397 9,820 10,802 10,539 11,013 12,115 (10.84) (10.84) (10.84)
AT 0 A 9,203 9,663 10,146 8,906 8,906 8,906 3.34 8.50 13.93
A AR A A T 5 1,308 1,378 1,388 1,368 1,455 1,465 (4.33) (5.29) (5.25)
AL B AR AR % 575 635 635 635 635 635 (9.52) - -
EFIES % 10.30 11.29 11.31 9.69 10.14 10.19 0.61 1.15 111
RAABA L 11.14 13.19 13.19 10.32 10.86 10.86 0.82 2.33 2.33
AL B A 7.06 7.06 7.06 5.59 5.59 5.59 1.47 1.47 1.47
AP AR AL T S 8.24 9.22 9.69 8.75 9.80 10.24 (0.51) (0.57) (0.54)
AE R AR % 34.44 34.44 34.44 34.44 34.44 34.44 - - -
A 9 R % 2.54 2.47 2.37 2.02 1.92 1.79 0.52 0.55 0.58
EEIES % 7.11 7.79 8.39 7.45 8.24 9.04 (0.33) (0.45) (0.64)
=R 2 IR BH L 1,553 1,790 2,051 1,732 1,993 2,285 (10.33) (10.16) (10.24)
EPS 7 2.23 2.58 2.95 2.60 2.99 3.43 (14.12) (13.95) (14.03)
TAER R NS RRHF RN
T Ho > 8] 45 4A
B%6: “TrndEEk
1Ty WL CAGR-% PEG PE-x PB-x ROE-%
NEaK BRERD Bk ML 2025-27E 2025E 2025E 2026E  2027E  2025E  2026E  2027E  2025E  2026E  2027E
RERADHHE 8.94 1.70 13.64 12.60 11.41 1.90 1.77 1.65 14.01 14.24 14.74
# LA 600803 CH 18.42 57.0 12.52 0.88 11.07 9.92 8.91 2.18 1.98 1.79 19.76 20.01 20.20
AHH A 601139 CH 6.79 19.5 7.40 1.73 12.79 11.62 10.00 1.18 1.10 1.02 9.02 9.46 10.48
#hikAER 002911 CH 12.29 16.0 6.90 2.47 17.08 16.24 15.31 2.33 2.23 2.14 13.26 13.25 13.53
HAP AR 26.71 1.46 39.61 28.78 22.42 2.80 2.63 2.43 7.74 9.50 10.91
I A4k 688548 CH 12.66 16.7 35.85 1.49 53.26 36.72 26.87 2.75 2.62 2.46 5.23 7.29 9.23
£ %Atk 688106 CH 20.36 9.8 26.80 1.59 42.59 30.49 23.92 3.15 2.97 2.75 7.14 9.27 11.09
AN 002430 CH 25.13 24.6 17.47 131 22.97 19.14 16.47 251 2.31 2.08 10.85 11.95 12.41
A4k 605090 CH 33.97 6.79 2.24 15.21 13.19 11.51 2.35 2.15 1.96 16.10 17.05 17.84
E: 1) #4EH M 2025/10/27; 2) 7 AT Wind —###8; 3) CAGR A3 &4 #5534 8 4384
74k R : Bloomberg. Wind.
B&7: JLF#R PE-Bands B%8: /¥#JR PB-Bands
(AR ) (AR F)
—_— R — LF R
68 40 -
g -~
514 i bkrmemer=T eee—- 25x 304 000000 1T e =g eee—- 2.5x
- — = 20x - 2.3x
34 7 15x 20 2.1x
10x 1.9x
17 A 10 A
5x 1.6x
0 T T T T T ) 0 T T T T T )
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FoH kR Wind, &% FARR: Wind, &%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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2023
8,032
5,463

466.42
26.96
335.43
974.88
765.35
6,378
620.96
2,699
297.82
2,759
14,409
3,054
938.78
849.02
1,266
3,201
793.00
2,408
6,255
379.41
629.23
3,286
3,917
7,775
14,409

2023
2,158
1,315

345.25
(17.45)
23.16
198.92
293.33
(2,298)
(1,186)
(767.13)
(344.46)
1,186
25.47
570.10
3.82
123.28
463.07

2024
7,760
5,862

430.23
51.56
261.39
929.75
224.35
7,395
668.00
4,134
360.21
2,232
15,154
2,919
1,156
840.49
922.38
2,621
638.19
1,983
5,540
357.35
644.73
3,638
5,103
9,257
15,154

2024
2,047
1,688

402.47
(10.68)
(45.68)
169.23
(156.06)
(917.38)
(2,756)
482,58
1,356
(695.31)
217.37
(154.81)
(50.52)
351.95
(1,059)
468.16

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,928
6,111
298.99
26.36
330.81
895.69
265.43
7,364
902.49
3,928
396.79
2,137
15,293
2,421
1,156
0.00
1,265
2,481
498.00
1,983
4,902
360.91
695.24
3,638
5,807
10,030
15,293

2025E
1,352
1,556
342.49
(25.97)
(112.00)
(411.67)
2.68
(200.17)
(55.34)
(234.49)
89.67
(902.99)
0.00
(140.18)
0.00
0.00
(762.81)
248.69

2026E
9,083
7,032
468.63
55.67
292.57
1,005
228.98
7,430
1,100
3,825
437.37
2,067
16,513
2,829
1,156
716.81
955.94
2,349
366.03
1,983
5,178
365.01
695.24
3,638
6,599
10,970
16,513

2026E
2,267
1,795
388.60
(42.33)
(50.00)
173.41
2.82
(404.58)
(227.12)
(197.64)
20.17
(941.51)
0.00
(131.98)
0.00
0.00
(809.54)
920.98

2027E
9,585
7,546
348.16
31.61
370.74
1,017
271.37
7,561
1,319
3,731
486.85
2,025
17,147
2,535
1,156
45.76
1,333
2,220
237.43
1,983
4,755
369.72
695.24
3,638
7,453
12,021
17,147

2027E
1,975
2,056
390.78
(61.04)
(130.00)
(283.54)
3.01
(392.04)
(280.53)
(218.80)
107.29
(1,069)
0.00
(128.60)
0.00
0.00
(940.45)
514.23
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EEE A

o 4% A
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ANRMALE AL E
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ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N
A

V3 Sy B ) 4 i
’AURS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
26,566
24,489
30.37
204.44
297.67
(17.45)
(92.63)
(18.41)
(23.16)
1,488
3.60
4.65
1,487
172.43
1,315
9.08
1,306
1,845
2.11

2023

10.91
19.60
19.81

7.82
4.95
17.75
24.68

43.41
(14.58)
2.63
2.18

2.07
77.18
39.89

1.88
3.10
11.18

18.09
3.04
12.06

o%%
1]

2024 2025E
22,047 21,877
19,990 19,623

32.60 32.35
22041 24088
31497  330.72
(10.68)  (25.97)
(66.14)  (65.63)

(0.99) 0.00

4568  112.00

1,886 1,739

451 451

401 4.01

1,886 1,740
198.71  183.26

1,688 1,556

3.86 3.56
1,684 1,553
2,309 2,056

2.71 2.23

2024  2025E
(17.01) 0.77)

26.69 (7.78)

28.93 (7.78)

9.33 10.30

7.65 7.11

19.77 16.10

27.99 24.59

36.56 32.06
(20.05)  (22.38)

2.66 3.27

2.20 271

1.49 1.44
49.18 60.00
23.66 46.70

2.42 2.23

2.04 1.94
13.31 14.43
14.03 15.21

2.55 2.35

9.54 10.52

2026E
23,029
20,429
34.05
252.92
347.25
(42.33)
(69.08)
0.00
50.00
2,005
451
401
2,006
211.32
1,795
411
1,790
2,352
2.58

2026E

5.27
1531
1531

11.29

7.79
17.05
29.66

31.36
(29.82)
3.21
2.71

1.45
60.00
57.00

2.58
3.26
15.78

13.19
2.15
8.75
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2027E
24,504
21,733
36.23
265.57
364.62
(61.04)
(73.51)
0.00
130.00
2,298
451
4.01
2,298
242,11
2,056
4.70
2,051
2,628
2.95

2027E

6.41
14.58
14.57

11.31

8.39
17.84
32.75

27.73
(32.48)
3.78
3.18

1.46
60.00
57.00

2.95
2.84
17.29

11.51
1.96
7.59
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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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{ KA 1
HE R (605090 CH) Py b ERIEH

A ETREEWE

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

o UFAER (605090 CH): K egaisit (F#) AMAS . HF N8 /R HE XI5 E A A ARG 8] 89T 57
AALEY 1%F A L,

o HRXEZWNWEZL, HHAELLRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
3] A AAT L S BN,

o /LFAKR (605090 CH): EFIERBEMAMRAS ., LTS F/RLIKE NS FAEFARG A E—RL@LIEAR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
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