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2025 % 11 A 14 8 | +EA#% £ iR

FTHERWARA 3Q25 L. 1) BN 550.8 2, FH+24.1%; 2) )2
##)7H/Non-IFRS #)id 20.3 12/20.2 12T, R k-7.9%/-21.5%; 3) £A4|%
INon-IFRS #1iF % 9.1%/3.7%, Fl¥-2.6pct/-2.1pct. AL AR bb &3 £ B k&
BRARBMUANER, IR ARINL LG BT Fho R R ABINRE P
A 3 K AR ; BAIR TR B AE 550 RN, IR A A, K,
9M25 2\ 8] BN 1,536.2 124, B H+17.5%; 2) J3#4)iH/Non-IFRS #|
H 46.1 12/53.6 12 L, RFH+3.2%/-5.8%. ¥ KAE, AR RILE >
oA R ERAR AHNEKRIES LR, AR A DDA &) A1 ER 55
2, BHE CEN

AR ER, 3Q % FEELBA/SNRE P IR+ 65.8%/7.2%
3Q25, k ATAE RN 212.0 12T, FltFH¥E 65.8%, &30k E
38.5%, FlL4RA 9.7pct, MAZBFE T RFARE L 5K LI AR
HIMF A 4, SERE P AL 338.8 12T, B H+7.2%, & B BIKLE 61.5%,
WK, pLH5E: 1) — AR REE LSRN 3014 1L, Rk
45.8%, & B BT 54.7%, Fb+8.2pct, Ak HHSHAZH LR, H
B, SRR AR PN 89.3 L, FlFb+ 13.5%; SMEE FHE
6.7 77 &, BlHb+12.7%; £% p-F¥#leN (ARPC) 13.4 77 T, FlH+0.7%.
2) HEAl SdaN 2495 1o, FlH+5.1%, &% 5 T Heib iz b 4838
A BRF) o

P Y- NENE DT S T YN L EUNE S

3Q25 » 3] £41 F/Non-IFRS #liA%E % 9.1%/3.7%, FlLT% 2.6/2.1pct,
ER: 1) HLHFTRB/AMK, LI, FIEIE L H51EF LR FHEHE
Ao, AR 3Q25 4 8] R L #84gA) T £ Fl e +49.8% % 218 1T, 2) A4
Fe KB PRI AR IR, AR R T A A R B4 TR, KA
A, RS RN A ERARAAHRERKIE B R, AR H DA
EE S A T4

MR ST B AR, PRAEERREWHR L)

o a) ek A AR, RILFPRBBRTHH A, BB AE, K
WA G LAHRAE RIS ENEMEF ALK, HEAR], &
Fa#FARREEHE, REAEERBI, FX. Ak, TELAE, 0K
B0 A ISR S o WIEMA H @, 3Q25 W AR B IR I E A A
ML, #—FTELELREGRMEWARE, ALHRE G350 T, %
0 G A AR A SR RO ok

B A 25 54 F M A= B AR 16.7 BT

HAN A 25 )3 8% F1/Non-IFRS #1:E#M 69.0 12/83.4 1z t.; # E#7ik
%46, AR RE BT EH, KA 08 TR 26/27 S 12 £ % F1-5%/-0.2% £ 77.1
12193.7 172 7; T8 Non-IFRS #1:4-3%/-1% % 94.2 12/109.6 12 T.. #HA14&
F 14.8x 2025E PE (f&-F#BL T b 8] 3944 20.1x, F B F B\ 8] B A3
SRAKTF TR 8] 3948, 25E-27E % & 4R )2 #4119 CAGR=16.5% vs # A%
TN 8] Y2 B4 CAGR=25.1%) , ## B4R 16.7 £ F, $H&F “EL N7,

G
=>
=

e : 1) WA KT M 2) sAs THM: 3) BORA,

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

BFIPE (AH): EN
BARH G F) - 16.70
s B R

SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

A A
SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

E AR
AR (BH RE1A13H) 12.90
AL (BHEA) 85,850
6 MNAFHE R (BFET) 177.25
52 AI#6EE (B ) 10.08-15.66
B AR E
—ﬁjfﬁﬁhy‘ﬁ
(%) 18 4 A4k
41
23
5
(13)
(31) + r . .
Nov-24 Mar-25 Jul-25 Nov-25
TH kR S&P
B RN AR E 1A
4t E (ART) 2024 2025E 2026E 2027E
FAN (B%) 182,838 215,413 243,315 266,142
+-% 9.73 17.82 1295 938
2 AN 8 4410 6,198 6,902 7,714 9,367
(B7)
+-% 906.10 11.36 11.77 21.43
EPS (5 # #i%) 1.00 1.04 1.16 1.41
ROE (%) 11.20 11.09 11.03 11.81
PE (4%) 11.80 11.34 1015  8.36
PB (4%) 132 126 112  0.99
EV EBITDA (%) 468 448 378 3.04
BEE (%) 0.00 000 000 0.00
TR R A AL, EEF RN
1
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Bkl: FHEBK: EPBRANELYH (9IM25)
SR E P
65%
RARER
35%
TA KR N AL, ERHTR
B%3: THEBR: SHRARFILHEE
(RMBmn) (%)
300,000 - — N e gk (B d) - 25
250,000 - 21.3
200,000 -
150,000 -
100,000 -
50,000 A
0 u
2023 2024 2025E 2026E 2027E
TR N nE
B &5: T a)Eak
AP S B’ ERD PE (x) PB (x)
2024 2025E 2026E 2024  2025E
iy 6936 HK 155 148  13.0 1.8 1.6
Wil it 2057 HK 124 129 130 1.8 1.6
AR ik i 1519HK  106.4 39.9 216 3.6 3.6
E2WiR 636 HK 8.5 9.4 9.0 0.8 0.8
& E shiE 598 HK 9.0 7.4 102 0.9 0.8
IR ) K, 9699 HK 746 361 193 34 3.2
{8 378 201 140 2.0 1.9
2618 HK 11.8 113 101 1.3 1.3
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B £6:
B H)
45 -

34
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B£2: FEHR: LFUANERSH (9IM25)
Fhedk %
(Beiz /it
%)
48%

— R
b %
52%

ERTR

], A& ST e 8 K A Bloomberg —# 4 A& H 2025.11.13

F %4 ik PE-Bands

#

BT P 55X R I W] R IR 8 — 3 2,

1 F b —A2 [ 5

B&4: THEMR: FH4$FR Non-IFRS 44
(RMBmn)
12,000 - m )3 &4+ BNon-IFRSH# #) 10,964
10,000 A 9,417 9,367
7,917 8,338 7,714
8,000 6,902
6,19
6,000 -
4,000 A 2,761
2,000 A 616
0 - T
2023 2024 2025E 2026E 2027E
TA KRR wS)AE, BRITR
EV/EBITDA ROE (%) Ja&#]# CAGR
2026E 2024 2025E 2026E 2024 2025E 2026E 25E-27E
1.5 6.8 7.3 6.5 11.0 11.0 12.0 14.6%
1.5 6.8 7.2 6.5 14.5 13.6 14.7 16.6%
3.1 16.8 12.0 8.9 3.6 10.8 16.3 63.0%
0.7 4.6 4.4 4.4 9.0 8.0 7.7 5.6%
0.8 8.2 8.1 8.8 10.1 10.1 8.6 -10.5%
2.7 437 23.3 13.4 45 9.3 14.3 61.6%
1.7 14.5 10.4 8.1 8.8 10.5 12.3 25.1%
1.1 4.7 4.5 3.8 11.2 111 11.0 16.5%
B47: WAE4MIA PB-Bands
(&)
RAEMIR
21 1
16 MY O r#--  meee- 2.2x
- = = 1.9
1 1.6x
1.2x
5 |
0.9x
0 T T T T T !
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
T RF: S&P. KRR
2



T HEMIR (2618 HK)

Z A

FliE %

2HFE (ARTFEF)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K

EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
166,625
(153,942)
12,683
(4,999)
(3,353)
(2,844)
367.00
(236.00)
1,619
(452.00)
551.00
616.00
(12,326)
13,086
0.10

2023
624.00
22,767
17,207
16,060
56,658
16,060
28,012
12,171
56,243

112,901
26,789
11,727
815.00
39,331
10,181

8,016
18,197
1.00
48,157
48,157
7,216
55,373

2023
117.95
1.51
757
0.00
(32.80)

2024
182,838
(164,139)
18,698
(5,686)
(3,335)
(2,352)
432.40
(41.53)
7,716
(628.13)
889.99
6,198
(12,657)
18,762
1.00

2024
645.80
27,438
25,812
13,845
67,740
16,002
25,882

8,244
50,128
117,868
27,251
10,978
1,484
39,712
9,432
5,757
15,189
1.05
55,320
55,320
7,647
62,967

2024
11.80
1.32
4.68
0.00
(10.35)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
215,413
(194,501)
20,912
(6,700)
(3,877)
(2,844)
515.78
9.75
8,017
(801.65)
313.06
6,902
(12,551)
18,678
1.04

2025E
752.51
28,421
31,640
14,583
75,397
17,657
24,432
10,496
52,585
127,981
28,723
11,623
1,261
41,608
9,682
6,510
16,191
1.05
62,221
62,222
7,960
70,182

2025E
11.34
1.26
4.48
0.00
(17.89)

2026E
243315
(218,912)
24,402
(7,567)
(4,331)
(4,153)
609.56
10.33
8,971
(897.12)
360.02
7,714
(12,735)
20,487
1.16

2026E
846.96
31,149
38,426
14,337
84,758
19,617
23,456
9,745
52,818
137,576
30,079
12,049
1,336
43,463
9,599
6,259
15,857
1.05
69,935
69,936
8,320
78,256

2026E
10.15
1.12
3.78
0.00
(16.96)

2027E
266,142
(237,882)
28,260
(8,277)
(4,631)
(5,199)
703.85
10.95
10,868
(1,087)
414.02
9,367
(13,095)
23,248
1.41

2027E
920.35
32,915
46,224
14,419
94,478
21,695
22,815
9,995
54,505
148,983
31,055
12,611
1,311
44,977
9,626
6,342
15,969
1.05
79,302
79,303
8,734
88,037

2027E
8.36
0.99
3.04
0.00
(16.66)

1 F b —A2 [ 5

AERAER
&HFE (ARTFER)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BREEHALR
NELH

AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S

EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
FRAF (ART)
EPS

E 8

2023
13,086
(367.00)
(9,318)
(452.00)
13,403
16,352
(5,111)
(9,988)
(15,099)
3,320
1,308
0.00
(10,175)
(5,547)
(4,294)
21,495
6.00
17,207

2023

21.27
25.57
NA
NA
NA

7.61
7.85
0.37
1.28
0.56

(6.66)
1.44
1.42

152
47.59
61.00

1.49

(11.92)

0.10
7.80

2024
18,762
(432.40)
2,133
(628.13)
956.10
20,791
(4,310)
3,469
(840.45)
(152.10)
1,216
0.00
(12,552)
(11,488)
8,463
17,207
142.16
25,812

2024

9.73
47.43
392.59
906.10
899.18

10.23
10.26
3.39
11.20
5.37

(17.27)
1.71
1.69

1.58
49.43
59.26

1.39
(8.44)

1.00
8.90

o%%
1]

2025E
18,678
(515.78)
(1,739)
(801.65)
1,880
17,502
(6,462)
(6,315)
(12,777)
446.82
0.00
0.00
656.74
1,104
5,828
25,812
0.00
31,640

2025E

17.82
11.84
2.27
11.36
4.06

9.71
8.67
3.20
11.09
5.61

(25.29)
1.81
179

175
46.68
51.80

1.29
(3.83)

1.04
9.35
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2026E
20,487
(609.56)
(759.41)
(897.12)
1,210
19,430
(7,299)
(6,399)
(13,698)
491.51
0.00
0.00
562.57
1,054
6,786
31,640
0.00
38,426

2026E

12.95
16.69
11.49
1.77
11.77

10.03
8.42
3.17

11.03
5.81

(31.12)
1.95
1.93

1.83
44.07
48.35

1.32
(2.97)

1.16
10.51

2027E
23,248
(703.85)
(1,099)
(1,087)
703.85
21,062
(7,984)
(6,540)
(14,524)
540.66
0.00
0.00
719.51
1,260
7,798
38,426
0.00
46,224

2027E

9.38
15.81
21.58
21.43
21.43

10.62
8.74
3.52

11.81
6.54

(36.71)
2.10
2,08

1.86
4333
46.26

134
(1.59)

1.41
11.92
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2T B
AA, I, PLBRME, ZEIERH AR BT R GA UL EE KR B T AT IR ST ARG IE R R AATAMANAZT R, B4R, B
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o THMIA (2618 HK): K earisft (F#) AMRNS ., LT 08 fa/R L KIS A ARE A A B 2L 4Red A 8]
IERMT AR IER R F
o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

$E-E2EEHE

o DATITAIR, FLBESE KA BAR KA LI TR KA IR B IR AIER ST A BAAR . EFIAF . 5477
BA AL 5 AR R A ARAOIE K ST A RAENT A8 K ) 5.0 R0 o PR A 49 40 % A7 836 FINRA
Z ST A6 R R o D ATITARIE S 508 69 AN Fo B AR /) IRATH B, ELIEIR B 2 3] F 44T Sk 409K
No

o AWK (2618 HK): R RIEFRX AR S] . HT 0 8] Ao/ KA IKZ 2 8] /£ AR KA B 4244789 3] LE AT
A RF IR AN ERES,

o MRIERNLMA A HETF NG A/ R ALIKE N E], BRIBRTREEAA FIKEH X GE P HERMEEFIERAR
B ENWIERNTALLE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
ERMGA (BHITES),

o HRIEAMMARMNSG ., LFA /LB ENE), RIRABRELE, TF kR TRABA ARE T HTRE 0
HATIE R (RAETAXILT) kT, FTRIEHEITESF IR IZIER (RET). B, HAH L ZERE TR
BAA SR

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR BT HARR, FRIER (FTAd) AR 8 T KRS W BRI E T o RIERIFAAZAHE,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRAETAFRELEZCEAN . LT ERRIFERRBEIZFIEAR/ R MR GF S RANA &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032
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