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NE) BT ARG G o, 2022-2024 SFAATALE:39 4 0.90 T, HLrbisl
& T 70%, 2025 FHRXAL 8 0.653 T, AZ.8F 4.2% (VA 2026/4/2 J& %
B ), 4okt 70.7%.
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hET RITFRE TR, SHENERT, 4T/ 8 2026 F 17.2 1% PE,
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wangweijia@htsc.com
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kangqi@htsc.com
+(86) 10 6321 1166

E AR
KN (ART RE4A28) 15.53
T (ARTET) 12,255
6ANAFHE R (ARFEF) 167.18
52 A# s (AR T) 13.82-23.80
idr ]
— %‘14%}]%}
(%) 7 %300
(14) 4 .
Apr-25 Aug -25 Dec 25 Apr-26
F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 2,748 2997 3,100 3,239
+-% 13.05 9.07 343  4.49
)3 B #8441 716.57 836.95 892.63 958.71
(B7)
+-% 3362 16.80 6.65  7.40
EPS (R #f # %) 0.91 1.06 1.13 1.21
ROE (%) 9.81 1058 10.85 11.22
PE (4%) 17.10 14.64 13.73 12.78
PB (4%) 158 152 146 141
EV EBITDA (%) 754 771 746  6.95
& EE (%) 420 478 510 548
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TAE(EA) PE PB ROE (%)

(3 #) 26E 27E 26E 27E 26E 27E
13,221 13.2 12.1 1.2 1.1 9% 9%
24,094 10.8 10.1 1.6 1.4 14% 14%
7,378 10.0 9.4 0.9 0.9 10% 9%
9,037 18.9 16.5 2.3 2.1 12% 13%

13.2 12.0 15 1.4 11% 11%
12,255 14.6 13.7 15 15 11% 11%
B43: BEEAFBARLER

(a7 1) (%)

800 - — )2 A yoy - 60

7 4

00 L 5o

600 A

L 40

500 -

400 - 30

300 A .

200

100 10
0 - 0]

2017 2018 2019 2020 2021 2022 2023 2024 2025
FA R IR Wind, £EFF
B£5: M4 PB-Bands
(AR F)
— EERH
25
19 " wa====" _ " = ' eecec=. 2.4x
- - = 21x
13 1.8x
1.4x
6
1.1x
0 : : : : : )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
NE ¥ X
2



F {84 (301109 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2024
4,207
1,457
1,803

8.30
15.15
36.29

886.45
9,835
1.97
579.14
8,039
1,216
14,043

1,805

0.00

429.90

1,375
3,637
2,404
1,233
5,442
1,746

515.63
3,990
2,349
6,855

14,043

2024
971.10
686.25
323.24
98.78
(31.90)
(88.67)
(16.60)
164.05
(920.44)
553.00
531.50
(552.43)
0.00
248.36
105.62
1,436
(2,343)
582.64

=y
ht

£

2025
5,079
1,233
1,759

5.73

12.82
41.47
2,027
9,545

1.97

1,117

7,754
671.89
14,623

1,160

0.00
433.83
726.27

3,890

2,506

1,384
5,050
1,823

789.10
4,463
2,558
7,750

14,623

2025
1,699
994.02
661.70
110.74
(27.10)
(28.52)
(11.59)
(1,931)
(600.35)
(700.00)
(630.66)
7.89
0.00
102.03
0.00
472.53
(566.67)
(224.25)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,048
1,345
2,878
9.58
17.68
42.27
1,755
9,678
2.47
1,067
7,965
642.99
15,726
1,868
14.60
648.51
1,205
3,682
2,298
1,384
5,550
2,104
789.10
4,463
2,893
8,072
15,726

2026E
1,491
1,118
473.98
122.13
(27.10)
(197.54)
2.30
(300.92)
(606.21)
(0.50)
305.78
(1,079)
14.60
(207.80)
0.00
0.00
(885.41)
111.90

2027E
5,529
1,391
2,320
6.26
13.87
44.25
1,753
9,769
3.09
1,023
8,130
613.19
15,297
1,094
112.65
469.78
511.18
3,454
2,070
1,384
4,548
2,371
789.10
4,463
3,241
8,379
15,297

2027E
1,438
1,160
510.16
108.78
(27.10)
(323.25)
9.16
(569.68)
(599.22)
(0.62)
30.16
(821.75)
98.05
(228.18)
0.00
0.00
(691.63)
46.16

2028E
6,653
1,708
3,112
10.29
19.10
45.96
1,758
9,841
3.86
983.69
8,265
587.77
16,494
1,946
0.00
696.21
1,250
3,216
1,832
1,384
5,162
2,619
789.10
4,463
3,603
8,713
16,494

2028E
1,958
1,207
529.86
96.54
(27.10)
141.89
9.74
(570.78)
(600.04)
0.77)
30.04
(1,070)
(112.65)
(238.15)
0.00
0.00
(719.13)
317.02
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PTAFAL

#A1
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EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
2,431
1,410
36.60

0.02
146.89
98.78
248
8.40
31.90
760.94
3.05
1.48
762.51
76.26
686.25
149.97
536.28
1,186
1.31

2024

30.86
8.62
4.36

41.98
28.23
8.94
8.85

38.75
16.64
2.33
213

0.21
1.89
3.91

0.68
1.23
8.69

22.85
1.79
12.55

o%%
1]

2025  2026E
2,748 2,997
1,228 1,322
48.01 48.75
0.13 0.14

22019 23417
11074 12213
(0.03) (0.04)
3.86 3.86
27.10 27.10
1,150 1,286
3.79 3.79
2.79 2.79
1,151 1,287
15747  168.88

994.02 1,118

277.44  280.71
716,57  836.95
1,920 1,879
0.92 1.06
2025  2026E
13.05 9.07
51.19 11.74
33.62 16.80
55.31 55.88
36.17 37.29
9.81 10.58
10.60 11.41
3453 35.29
18.57 12.03
4.38 3.24
3.79 2.87
0.19 0.20
1.54 1.29
2.84 244
0.91 1.06
2.15 1.89
9.82 10.23
17.10 14.64
1.58 152
7.54 7.71

2027E
3,100
1,366
50.42
0.14
24221
108.78
(0.04)
3.86
27.10
1,338
3.79
2.79
1,339
179.03
1,160
267.22
892.63
1,954
1.13

2027E

3.43
4.07
6.65

55.92
37.41
10.85
11.65

29.73
9.78
5.06
4.43

0.20
1.19
2.44

1.13
1.82
10.62

13.73
1.46
7.46
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2028E
3,239
1,425
52.68
0.15
253.10
96.54
(0.04)
3.86
27.10
1,413
3.79
2.79
1,414
207.09
1,207
248.09
958.71
2,036
1.21

2028E

4.49
5.61
7.40

56.02
37.25
11.22
11.89

31.30
3.40
3.42
3.06

0.20
1.19
2.44

1.21
2.48
11.04

12.78
1.41
6.95
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PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”
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ZRAA (BLAEITES),
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FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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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
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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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com
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FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk
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£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com
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