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BEHFR SR B
2026 4 F 16 B | T E A + A& 4
172 % KAk, 2025 F 9 78 0% 60.48 12T (yoy+19.46%) , V3444

7.09 1T (yoy+16.58%) , 4=dk4 4] 6.96 12T (yoy+17.71%) . H+
Q4 £AFIK 17.43 12T (yoy+25.40%, qoq+11.74%) , V3&44] 1.44
fe. 7. (yoy+13.28%, og-34.26%) . Aﬁkmhfﬁwﬁi6774ﬁﬁ

A FNEFAL X B, FRNS) BT HF K E P HERARHR, REAGFHL
EBHAEAHGREIE KRB ELSERAREORKEN, FHEN TR,

ﬁﬂ%%é%&kﬁﬁ,&ﬁmﬁﬁﬁﬁ&ﬁﬁék

D ERERE, 25 FN G E B ERHENIMIRAY LA TR EGE K, Ay
mem%ﬁw%nu%,Aa$m$$T1P5%ﬂ%?%%&ﬁm,%
ETEBEIT @G FR i%ﬁ Fl it LEAP % 7| K& R —RiL R4
BB T BERE. 2T kkAE, 25 FFTHALEIREE XEL, KA
Unmm%%M%&3CFw%%AE B 6-21%, [EJ57#HRkEIALZIR,
JENE E6+201%, S A 43—/ FF30M AR F E5T+ Bz B,
AFIN Mg RN 30%, NEAELHFAT NG, PREZEEHIER, T

B 12 AANBRF Rk F N8, 86 MNRER EFENEE, AxA 2
— A I 0 B AR B

25 FBAR A RRBRE, BKIKKA P M

2025 ﬁ?/\ﬂ%ﬂ$ 31.71%lyoy -0.24pct, #ARE A F L K& R, E B/

EEMEF E 5 A F b-0.68/+2.25pct, BT WS Sk g ], A F 4 A

% 11.75%lyoy -0.66pct. #iE % M F 75 @, 2025 EF/\EF/\MfJIﬂ%*)ﬂi

19.06%/yoy -0.26pct, H F 45 & [E /I K IM 45 % R E 5 A5 Rk

-0.08/-0.01/-0.31/+0.15pct, WAL %F AEF=RIF, WHHAERA T ZRIL

AR F . 2FRAZETFNNERFRN 447 LA, DT HEAE, £
B A 2EM RN B AR BT A T,

B ERR IR, AR AL
B B A H— ﬁﬂmlﬁfﬂxﬁ%, AR EAAEAART 2309 T, K

R AL IOAN, BR6EFHE, MWERGRZHNAEHR 25.64 TIZ. &
KRR IHRTRIARNSE 25 4 10 A ZAe) (P RpgmERN %) , A
BN G KIS, TEFZHARE LT SR AL, Bk
BN EAG, FRRLEEBURL] INALGEEE KBS E,

26Q1 MAHE g A Pk, LY afliEd LA

8] 26Q1 MR He+9%, K& 25 Fuk A%, MM REEMLSEK
HEFTE .. 26 F 1~3 A PMI %% 49.3, 49.0 4= 50.4, AT/ A4=F %
X AT 3 AAATE . 26Q1L V3 &4 A1HE 1b+2%, 3K TIHA, £
ZRLAMKERFAE, N 25 FRKEFEART ZH O SMCART,
P8 2%0 e B AR QL F AL AMKL 1 F7 o

B AR 5 4EE
FEEFLA N, KNG TRABARMN, TRt 26-28 F a4 410
# 7.83/9.44/11.04 2.7t (B FME 5 7] A #-7.41%/-4. 46%/-, ZHFEAMRA
16%) . 7T rb 8] 2026 F Wind —#& 41 PE A 18 1%, 4T/ 3] 26 F 18
1& PE 114, T8 B 4=-# 4 30.06 ;. (114 35.19 T, st 23 4% 25 4 PE) .
A fe

fFRE AR, EEeLSFTAMM, CEAL,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIFER (BH): EN
A AR (AR F) : 30.06
REF g

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

=Y
SAC No. S0570523070001
SFC No. BVI795

7R
yangyunxiao@htsc.com
+(86) 21 2897 2228

wiEE R
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

P9 &3
AN (AR #HE4 A 16 8) 25.52
AL (ARTBET) 11,958
6 AMNA-FHE R (ARFAEF) 224.56
52 AL E (AR T) 19.28-28.99
FR M & B
—_—r

(%) i %300

55

41

27

13

@ - . . .

Apr-25 Aug-25 Dec-25 Apr-26

4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 6,048 7,077 8,291 9,727
+-% 19.46 17.00 17.16 17.32
)3 B #8441 708.66 783.10 944.25 1,104
(87)
+-% 1658 10.51 20.58 16.93
EPS (% ## %) 151 167 202 236
ROE (%) 21.76 21.29 2115 22.29
PE (4%) 16.87 1527 12.66 10.83
PB (4%) 367 318 263 239
EV EBITDA (%) 1257 1167 976 841
MEE (%) 235 137 529 921

AR BN RS AM
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Bk1l: 2021 SFZ4N % FHKAFR
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(BFH L) (%) (BFH L) (%)
| RPN YOY, % == QO0Q,%
2,000 - QoQ - 50 250 — )2 F YOY,# ———QOQ,%# [ 100
1,800 - 40 200 %
1,600 - I L 20 - 60
1,400 - N | 40
1,200 1 20 150
1,000 - . - 10 - 20
800 ' I L o 100 Lo
600 -
- (10 - (20)
400 - (10) 50
200 4 - (20) r (40)
0- -(30) 0 \—1‘—|\—iHNNNNM(’)MM?VQ‘?L{)L{)L{)L{)@-(6O)
A AT A NN AN NOOMOONIEITIT I ITNLWLO LN O
N ANNANNNNNANNNNNNNNNNNNN AN AN AN AN ANNNNNNNNNNNNNNNNN
9FLILITITIITLITIIIIANEYY FREYIIFIIIFTYIIIYLIRELY
FAtRR: Wind, % &5 FA R R Wind, £EFR
BR3: 2021 $ESHN AL ER LA Al A RHFR BR4: 2021 FEANAEERZ R AERA
(%) %, —_— e R AR -—-- FREERAE
—_— A F - - FAE 0 o .
40 14 4 e TR B ) - - =5 AR
35
30 A
25 A
20 A
15 4-7 ~ N -
APEalaiN 4 Ne o7 \ .7 \
10 1 N N7 ~ vz v
5 4
0 ———r—r——T—T—T—T—T—T—T——7—1
e A N NN NOOON ST I T 000N O
AN AN AN AN NN NNNNNNNNNNNNNNN
leBedelNeNeNoNeNeNeNodoNeNoNoNoNo e NoNo Mo Mo
N M T A NN T AN AN A NS A
FoH R R Wind., &R
B %5: T8 4&4ik (2026/4/16)
L B BEAFE (BF L) PE (4%)
7 8 R 2 3) H Ak (e ) 2024 2025E 2026E 2027E  CAGR3 2024 2025E 2026E  2027E
1882 HK R E IR 347 21.74 3,080 3,301 3,668 4,048 10% 11 11 9 9
688697 CH A 70 15.22 325 304 389 443 11% 21 23 18 16
300124 CH LA 1,810 66.84 4,285 5,416 6,531 7,818 22% 42 33 28 23
F31E 25 22 18 16
300415 CH #ZE 120 25.52 608 709 783 944 16% 20 17 15 13
TR RAFZE ST LA 8] 3 804 A9 R B F Wind —E 49 15; CAGR #t 2025~2027 4 £ 44k,
: Wind, 4 &850 i
B %6: ##Z% PE-Bands B47: #Z% PB-Bands
(AR ) (AR )
FZE
47 - 33 -
34 4 =TT emeee- 30x 25 { | ememem=rf T T o MWNTY == 4.7x
- — = 25x - = = 41x
23 1 20x 16 3.6%
15x 3.1x
12 8 A
10x 2.5x
0 r r r r r , 0 r . . . . ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FARR: Wind, EHEFR FH KR Wind, £
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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il 83
2HFE ARTEZ)
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KT

[ & 43
A2
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=
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B
JEAT K 3K
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JERH A
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RS

DE 35338
A

AR

[ REATGY

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

=
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ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
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BREHRLE
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FEhEDAE
(SRR
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2024
4,664
499.24
1,341
23.67
41.34
1,850
907.91
2,446
480.91
1,162
427.51
376.12
7,110
3,123
214.74
819.23
2,089
970.94
907.29
63.65
4,094
53.75
468.56
197.21
2,450
2,962
7,110

2024
358.05
628.25
161.79
36.19
(48.88)
(457.43)
38.13
(282.78)
(287.42)
(1.76)
6.40
(74.45)
91.28
(43.42)
(0.01)
3.40
(125.71)
3.14

2025
5,453
585.39
1,694
33.13
55.43
2,042
1,044
2,771
516.00
1,159
420.29
675.92
8,224
3,356
174.92
823.95
2,357
1,603
1,533
69.38
4,958
8.68
468.56
39.15
2,928
3,258
8,224

2025
447.04
710.83
189.17

52.03
(55.00)
(503.95)
53.97
(375.92)
(414.55)
15.39
23.24
35.42
(39.82)
625.85
0.00
(158.06)
(392.55)
103.19

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,194
684.94
1,857
33.32
57.79
2,506
1,055
2,933
512.67
1,344
410.61
666.34
9,128
3,974
183.55
1,096
2,695
1,361
1,292
69.38
5,335
32.90
468.56
39.15
3,453
3,760
9,128

2026E
919.69
807.32
148.45
75.41
(52.67)
(104.81)
46.00
(258.08)
(305.41)
3.33
44.01
(562.07)
8.63
(241.36)
0.00
0.00
(329.34)
99.55

2027E
7,101
802.48
2,303
44.53
74.86
2,812
1,065
3,136
507.14
1,558
404.75
666.02
10,237
4,504
371.89
1,149
2,983
1,131
1,061
69.38
5,635
62.10
468.56
39.15
4,086
4,540
10,237

2027E
656.91
973.45
173.20
32.13
(50.46)
(524.30)
52.89
(324.10)
(371.55)
5.54
41.92
(215.27)
188.33
(230.57)
0.00
0.00
(173.04)
117.54

2028E
8,150
941.46
2,578
46.81
80.76
3,424
1,079
3,362
507.89
1,780
401.39
672.70
11,512
5,516
601.41
1,484
3,431
888.33
818.95
69.38
6,404
96.25
468.56
39.15
4,826
5,011
11,512

2028E
1,143
1,138
188.31
29.65
(56.76)
(217.32)
61.23
(355.40)
(411.47)
(0.76)
56.83
(649.00)
229.52
(242.26)
0.00
0.00
(636.26)
138.98

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERIES

EEUES

ROE

ROIC

L8 )

= REE (%)
# R eE (%)
A
A F
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
5,063
3,446
35.17
432.24
263.81
36.19
(23.15)
0.00
48.88
722.39
2.04
3.59
720.84
92.59
628.25
20.35
607.90
920.83
1.32

2024

23.61
26.64
27.42

31.95
12.41
20.83
19.08

57.58
33.03
1.49
0.72

0.76
4.30
4.47

1.30
0.76
6.32

19.67
4.04
14.13

2025
6,048
4,130
44.60
511.54
314.21
52.03
(13.28)
0.00
55.00
838.30
2.47
5.45
835.32
124.49
710.83
2.17
708.66
1,069
1.54

2025

19.46
16.05
16.58

3171
11.75
21.76
18.20

60.29
45.01
1.63
0.79

0.79
3.99
5.03

151
0.95
6.95

16.87
3.67
12.57

o%%
1]

2026E
7,077
4,826
56.61
598.52
367.64
75.41
14.15
0.00
52.67
916.41
2.00
1.00
917.41
110.09
807.32
24.22
783.10
1,127
1.67

2026E

17.00
9.32
10.51

31.80
11.41
21.29
19.97

58.45
30.72
1.56
0.73

0.82
3.99
5.03

1.67
1.96
8.02

15.27
3.18
11.67

2027E
8,291
5,643
66.33
701.23
430.73
32.13
16.58
1.00
50.46
1,105
2.00
1.00
1,106
132.74
973.45
29.20
944.25
1,336
2.02

2027E

17.16
20.60
20.58

31.93
11.74
21.15
20.63

55.05
22.35
1.58
0.78

0.86
3.99
5.03

2.02
1.40
9.69

12.66
2.63
9.76

1 IR IE 25
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2028E
9,727
6,617
77.82
822.68
505.33
29.65
19.45
2.00
56.76
1,292
2.00
1.00
1,293
155.22
1,138
34.15
1,104
1,541
2.36

2028E

17.32
16.95
16.93

31.97
11.70
22.29
22.43

55.63
17.67
1.48
0.71

0.89
3.99
5.03

2.36
244
10.70

10.83
2.39
8.41
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DHIFE 9
AN, REF, BmE, HEE, ZIEVARE TR LI R H M B BT 5 A7) AT ARG IE K RARAT AADAAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— 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] 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

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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 ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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, 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
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 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
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 (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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o 2% (300415 CH): &K &akisit (FH) AN HF o8 A 33 XFN 5 KA ARG N ]8T HF A
1569 1% A k.

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE 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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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 PATIFRIEH, =i, HIET AABAN (AL TRIofE KIREFTIR B AGIFHYIER R A TANBHBAR . FF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ IR0 AR ANA B AL ) RIFFH B, QIR AN IHZT
AT L G- BN,

o {FZ % (300415 CH): £ HIEXRMMDATRNS] . HTF NS A/ REIKT N ) F B HA RN ) L — R EBAEAW
s ik 1% 3% Ak,

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

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

# 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
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T 4
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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 : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
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