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19.9/2.6/2.6 12, Fl+t-13.2%/-26.1%/-25.9%; *t & 25Q3 AAAN/J3 &4 #I/ | skc no. BEES28 +(86) 755 8249 2388
$=3E %A 6.7/0.9/0.9 12, FHb-4.3%/-14.6%/-14.8%, Q3 Jc A L #)id & 37 -
Q2 BEMUE, MAF, 2503 RUHHEYMH, FAXTAH S L {s’iﬁéﬁo S0570523080004 nixin u@htgj?oi
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MAF AR Q3 N A E FERF k+2.0pct, Q3 eI AFERIL | % Ay

-l.6pct, {2 MRS & 34 A1 £ 3R 0+10.3pcte BZ KA, TR RE | 0 RF REL0A 501 676

BERBERHTHRER R, N EA SRR EAL TS, BPEFR R A (AR EF) 11,678
Y5, NaArERLRLESMAEE, “EN, 6 /A FH 8 R (ARFEF) 129.46

52 A& (AR T) 8.76-14.08
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25Q3 2 8 HAUK AR Hh-4.3%, SEHaR S RB, AR TAK5a L | BRAOLFE

RTS8 T8 P 2 EHCE (25Q2 BN H-29.9%) . —_— ke

3%, 25Q1-3 # /2B E Ik 12.6/2.4 14T, Bl 16-12.3%/-17.2%, 3t & 25Q3 <%> %300
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N ] e -4.9%)/+0.1%)/-1.3%/-26.5%/-18.5% Oct24  Feb2s  an25  Oct2s
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il - R E M S TS &, RAMAE T AR L AR
25Q1-3£. 4 % % 37.4%, Flrb+1.2pct, /2 25Q3% 4% %39.0%, raw:+1. ZEMM LA
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TR RAE Al ﬁ% LR RE R ACKE - 37 ﬁ%% 25Q1-3/25Q3 @7)

o B) 13 B4 A R 55 B e-2.3/-1. 5pct£13 1%/12.9%. EZ2 kA, QA A +-% (3.07) (20.95) 2561 16.30
ﬁfﬁéki,KAaMAk§ ﬁﬁ&r&% Ef%%ﬁ”ﬁ*iﬁo EPS (5 # #i%) 0.39 0.30 0.38 0.45

ROE (%) 14.09 1148 1508 17.93

PE (# 2271 28.73 22.88 19.67
ZA A5 A PB 24—;; 320 330 345 353
BARNN B ARAFTAE, BEESITT LTSRN, TKELAME, 5 | evesimoamw) 1433 1755 1493 1279
BB BN KERIE A, BAVTF AN 8 BAITAM, Tt 25-27 )38 | mEF (%) 571 451 567 659
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28 WA B’ ERD 2025/10/30 24A 25E 26E 27E 24A 25E 26E 27E
Rk 603288 CH 219,717 33 31 28 26 1.14 1.21 1.34 1.47
EEARE 002507 CH 15,036 19 18 17 16 0.69 0.71 0.77 0.82
KA 5 603317 CH 12,152 19 19 17 16 0.59 0.59 0.66 0.73
T2 B Ak 600305 CH 8,962 68 51 43 37 0.12 0.16 0.19 0.22
FHE 35 30 28 19 0.81 0.84 0.92 1.01
o fa] {8 19 19 17 16 0.69 0.71 0.77 0.82
F Kok 603027 11,678 18 29 23 20 0.50 0.30 0.38 0.45
E: TR 8] A4 0K A Wind — 21
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 2,536 2,571 2,123 2,157 1,776 BN 3,207 3,073 2,773 3,123 3,521
b 1,594 1,466 1,380  833.68 78381 FihmA 2,016 1,930 1,718 1,930 2,172
R K 136.85 13599  110.22  167.00 14559  FALALA A Ae 25.42 22.90 20.67 23.27 26.24
FeAe 3 R 9.24 9.69 7.39 11.84 985  H®kHA 301.86  422.97 44375 45280  507.06
FAAT TR 2 17.10 20.49 13.43 24.77 1830  FEHA 124.08 75.03 94.30 90.56 95.07
A 74867 89253  568.14 1,073 77363 M%%A (27.17)  (38.22)  (44.33)  (35.76)  (27.67)
FARA T 30.56 46.61 44.01 46.69 44.35  FFBAAHK 0.00 0.00 0.00 0.00 0.00
FRHF~ 1,731 1,909 2,038 2,148 2,279 AAMMETEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 9.05 13.13 13.13 13.13 13.13
sy 1,297 1,577 1,358 1,405 1,452  ZAlE 631.47  611.34  490.70  608.79  699.24
T3 7 123.81  118.98 55223  626.43  716.97  FkIbKA 1.15 0.95 2.00 3.00 5.00
FAAE R T~ 310.81 212.44 128.21 116.42 11031 Bk 3.41 4.19 12.00 8.00 2.00
= 4,268 4,480 4,161 4,305 4,055  FIHAER 629.21 608.10  480.70 603.79  702.24
s 563.17  727.34 51588 81545  638.15  FiiFit 98.76 93.95 74.26 93.28  108.49
B 0.00 70.05 70.05 70.05 70.05  AA1HE 530.45 51415 40643 51051  593.75
A IR B 192.41 21754  147.32 26253  198.65 U HIEAIME 0.00 0.00 0.00 0.00 0.00
A E A Bk 370.76  439.75 29851  482.87  369.45 )3 B84 A1 530.45 51415  406.43 51051  593.75
ekt A4 52.26 104.47 104.47 104.47 104.47  EBITDA 731.21 723.15  595.28 736.60  863.46
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.54 0.50 0.30 0.38 0.45
HAudE R A 52.26 104.47 104.47 104.47 104.47
RS 61543  831.81  620.35  919.92 74262 EEZMFiLE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,028 1,028 1,333 1,333 1333 AK#EH
K AR 878.00 87153  566.13  566.13  566.13  FIMA 31.62 (4.16) (9.76) 12.60 12.76
B4R 1,779 1,780 1,780 1,780 1,780  FaAliE 57.73 (3.19)  (19.73) 24.07 14.86
)3 B B B R R 3,652 3,648 3,541 3,385 3,312 A 84 A1 54.22 (3.07)  (20.95) 25.61 16.30
R A AR AR S 4,268 4,480 4,161 4,305 4,055  FARA (%)

ERIES 37.15 37.19 38.05 38.20 38.33
ALRER e UES 16.54 16.73 14.65 16.35 16.86
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.52 14.09 11.48 15.08 17.93
2EEHAE 470.03 33829  658.85  350.34  896.12 ROIC 24.92 20.73 16.02 17.83 21.36
A 530.45  514.15  406.43  510.51  593.75  4&tk# A
718 e A 129.10 153.60 159.21 168.90 189.25 = AfrE (%) 14.42 18.57 14.91 21.37 18.32
W45 R (27.17) (38.22)  (44.33)  (35.76) (27.67)  H AfRLE (%) (42.47) (35.77) (34.42)  (19.87) (18.80)
#F MK (9.05)  (13.13)  (13.13) (13.13) (13.13) AEHKEFE 450 3.54 412 2.64 2.78
FEFEE (205.06) (331.06)  150.19 (280.72)  153.31 @& FHkF 3.11 2.23 2.92 1.26 1.49
HezE s 51.76 52.95 0.48 0.54 061 HEfEH
BREHRLE 62.96 (359.38) (275.38) (265.82) (307.10) EFFAHE 0.86 0.70 0.64 0.74 0.84
KA (498.59) (354.45) (288.51) (278.95) (320.24)  RmAMIKH A4 E 19.03 2253 22.53 22.53 22.53
KB 550.00  (29.88) 0.00 0.00 0.00 AT E 12.48 9.42 9.42 9.42 9.42
AR F A 11.55 24.96 13.13 13.13 13.13  #EEHE ARF)
FEhEDAE 626.55 (446.76) (469.55) (630.81) (638.90)  ARL &(FATHEE) 0.40 0.39 0.30 0.38 0.45
FE il (65.00) 70.05 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.35 0.25 0.49 0.26 0.67
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 2.74 2.74 2.66 2.54 2.48
£ il LI A (0.12) (0.02)  305.39 0.00 0.00 fHfEirk®
FARNARIG Do 787.50 (6.47)  (305.39) 0.00 0.00  PE () 22.02 22.71 28.73 22.88 19.67
H A% LA (95.83) (510.32) (469.55) (630.81) (638.90)  PB (f%) 3.20 3.20 3.30 3.45 353
G 3 o 1,160 (467.31)  (86.09) (546.29)  (49.88)  EV EBITDA () 13.84 14.33 17.55 14.93 12.79
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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] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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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.
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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,

(E-E2REHE
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£ 0N,
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Z R H (LAEFTAES),.
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A
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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 F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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AR 4
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FH: NG T A K 15% L b
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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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http://www.htsc-us.com
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