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HERHR
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MM KA 2025 FiRA 26 F—FiR: 2025 FEAFTIK 26.0 12, B
16-22.6%; Va3E4 5 2.82 100 (LSRR AETR 237 L) , IKTTH
A (Wind —& 384 4] 3.6 12L) , F FEN 840 H £ 3 kA 51
Sk g2, RETiHRT 3.26 LB A RAL, Bk BALR "R K IEE BA,
26Q1 N\ 8] £ M BIL 5.01 1o T, FlH-31.3%; 13844 0.33 1L, B
T (LFR#AETI 014 1en) , AlEEESER ELYE, RPEE, &M
INHREE N8 Rk m T it 524 AR ARG TR, 38 0] ZEx
o BRI IR R, BEHONTE RS A LR G IE . BRIk S A R 5 R
B EYA IR, ALEHAABZERRE, 445 “EI N7 4L,

2025 SR A RBIFELK, KAFHKE

2025 FNEENR E-22.6%, 2 F A 1) S5 IR REARER TS Lk
SN F 6-19.2% % 22.59 1T, £4]FEFk-1.6pct £ 3.1%, BN 3 E
AR AE G S &, AR ITRRIT ETHER Y. 2) Shkssds
IR 4k 5N F 6-39.2% % 1.64 1T, £4] % F -1.3pct £ 93.4%, [
T34 A BN 8] Zoh AR, NS 26 SF B %k 5 A PR At
3) B4 SRR L S ILNF L +8.9% % 0.46 1T, &4 %[ H-1.9pct
% 95.6%, M LHAEMEAIE., 4) K RHE L FIEANFIL-62.0%% 0.72
fe, £A)ERE +23.9pct £ 34.6%. AN EEDABAR THA “H
ZAMA” , FHEEATATEELS, A FEHMANR LT IE,

PIRARBIELE, 2025 FRARIFEMAE

25 FoNE MBI EIFR T R ES A 7.3%/2.7%/0.4%, F) L5 5l
-10.2/-0.4/-0.1pct, A EHR MERFHAL, THAFANE S HEEAHMES IR
% %R Y. 25 FNE) V3 E4 A FE A-10.8%, Frb-3.8pct, T 4RI E LN 8]t
B A R R R85 B St T 3.26 L LR R B, Bk R s A &) 52
NzTEBF BE 25 FK GLRHRBME) , NATEAIE. FENAE,
KN EEE T AR KT LA0E, F3 QL-Q4 AEE 8T LA
I > H 4 -1.5%/6.6%/5.9%/12.6%, ZFiE 5 EAKE .

HARKMF BA, 26Q1 £AET

26Q1L &) Bk Bl b-31.3%, £ B BFA] LR AT b S & A A AT
SRE; AMANRAT LS R AA TR, AT M ERAR LT,
AL IRAR SN B L EAHIK7H T 305 #m. 26Q1 £A1%F % 14.1%, Rt
+1.1pct, FETHEAGLZSM S L FEAIE K, Sk EA, 26Q1 2 34
& 1 32 |5 R e R E A A 4.6%/2.7%/0.8%, ] kb4 #1-7.8/+0.2/+0.5pct,
Y HHARAFLEIN, HEFXTAER LK E, Z6%RT, 26Q1 »
3] )3 &4 A &R 6.5%, Flk+8.4pct FAET,

B AN 5 4E4E

H BB N )L TF AL, A AEEI A FTRE, KA TN 8] 26-27 4
)2 #4434 55.3%/56.7% % 2.57/3.44 ¢ T, 31\ 28 FM| 4.96 12T (I
A3 &% %) CAGR # 38.9%) . # & 5|, 8] 4 A F 304 A48 200k sh &
K, RAVINH A T A B AVIE R 34T 8, AL 45 P70 R M dE A AR N R 0h
A kMK B A7, >k A PEG #1A%k. A% T3 2027 F
iFind/Bloomberg — & #i#1 PEG P14 1.4 1%, % j& 2] /) 8] # AR 5 R H 1+
B, #F N3] 2027 5 0.73 /& PEG, 5 BAR-# 4.0 © (#7114 6.0 T,
2t 5 2026 4 26 1% PE)

AR T AT SEF B, S % 2R, B B IR LA 2 B A0 K,

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

BFIPE (AH): EN
B AR (AR F) : 4.00
ik R R
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P9 &1
KR (ART #HE4A248) 3.08
T (ARTET) 7,561
6 ANAFHE R (ARTET) 129.33
52 A# s E (AR H) 2.66-5.13
i
AME R
00) 7i§300
27
10 1 g
(8)
(26)
(43) 4 r . 4
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 2,600 2,363 2,342 2,584
+-% (22.59) (9.11) (0.90) 10.36
)3 B BN 8] 44 (281.54) 257.09 344.49 49593
(a7)
+-% (19.00) 191.32 34.00 43.96
EPS (5 # #i%) (0.11) 010 014 0.20
ROE (%) (6.97) 644 805 1061
PE (&) (26.86) 29.41 21.95 15.25
PB () 196 1.84 170 154
EV EBITDA (#)  (19.22) 1524 10.77  6.90
BEE (%) 0.00 170 228  3.28
i S A AN R R0 kR
1
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KEM  FAEMT) V3B AA) (L2 A 1T) PE(4) &4 % CAGR PEG

BREXRS  EERA (LM AF) (L3 D) 2025A/E  2026E  2027E  2028E 2025A/E  2026E  2027E  2028E 2027-2028E 2027E

600398 CH #iMzZ R 6.38 306 22.5 23.6 25.8 27.8 13.6 13.0 11.9 11.0 8.5% 1.4

002563 CH & &R 4h 5.44 147 9.5 10.5 11.8 12.8 15.5 14.0 12.5 11.5 10.4% 1.2

600177 CH X R 7.58 350 26.6 33.6 42,5 n.a. 13.2 10.4 8.3 n.a. n.a. n.a.

002832 CH tb&#3% 18.04 103 6.8 7.7 8.8 n.a. 15.2 13.4 11.7 n.a. n.a. n.a.

9983 JP R 70,090.00 223,041 4,330.1 4,825.9 5,324.8 5961.2 51.5 46.2 41.9 37.4 11.1% 3.8

003010CH %##E 30.36 94 1.8 25 3.3 41 53.5 37.7 28.5 22.9 28.5% 1.0

300792 CH &R E4) 35.07 83 1.2 15 1.9 2.3 69.7 54.3 43.9 36.2 22.5% 1.9

ik 15.5 14.0 12.5 22.9 11.1% 1.4

E: AR S KA IFind —E A, B AL 8K A Bloomberg —H& A ; 44EH E 2026.04.24,

F# &k iFind. Bloomberg. % % #f 5

B£2: BAAMAEER

RARA (ARER) RAFH CGAEE) A A (pet)/% BERE
[ H 2026E  2027E  2026E  2027E  2028E  2026E  2027E
BRI (FF L) 4744 5605 2363 2342 2584 -50.19%  -58.22% /3] A sk B A, B A Ao ARG B Bk
$EHRTHAAEY
LA1% (%) 20.9%  24.2% 17.6%  21.4%  25.0% -3.34pct -2.84pct E e S ERIE NN 923
FEBMBBREK (FF L) -19.0 -28.0 -2.36 -2.34 -1.29  87.55%  91.64% /8] 25 FLH AR AR, B ERALE ) it K
[ZR-N

V2 & &N 84 FIHE (F7 ) 575.1 796.3 257.1 344.5 4959 -55.30% -56.74% W FUANAEAIENEHARE, FAEMTENA

A% (%) 11.8% 13.9% 10.9% 14.7% 19.2% -0.96pct  0.84pct —& & 77, 12k ftEAL ok 9 B AU F a9 1T,
BT A AT IR A R R &

H AR
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 3,677 3,418 3,717 3,883 4532 HdMKA 3,358 2,600 2,363 2,342 2,584
EI 2,086 1,755 1,952 2,133 2,621  FLRA 2,853 2,267 1,947 1,840 1,939
B 383.15 34215  317.07 44214 39575  FALALAMAe 4.98 2.25 2.05 2.03 2.24
FeAe 3 R 27.98 20.49 23.57 20.09 28.09 FLHA 587.63  189.17 12759  117.08  103.37
FAAT TR 2 371.98  230.70  317.07 22578  373.33 HFHFA 102.80 69.07 63.79 60.88 64.61
A5 114.57 53.20 90.89 45.29 98.19 MH %A (29.95)  (17.92)  (14.77)  (16.91)  (21.53)
FARA T 693.31 1,016 1,016 1,016 1,016 3~ BAadik (119.41)  (398.93) (2.36) (2.34) (1.29)
RS T~ 1,412 1,068 1,087 1,104 1,119 NAMEE IS 11.99 (7.16) 10.00 10.00 10.00
KA 233 3.02 4.70 5.62 743 BEAKE 24.51 63.43 63.43 63.43 63.43
B R %A 3.28 2.60 1.63 0.97 062  #LANHE (268.14) (254.51) 29521  396.61  560.75
A 938.52  904.55 92399  943.41 957.11  FIPEA 29.55 11.31 22.03 20.97 35.00
HAAEFEAD R~ 46768  157.42 15627  154.48 15448  FLsb L& 15.33 6.70 14.77 12.27 12.27
Wt s 5,088 4,485 4,803 4,987 5652  FlHER (253.92) (249.90) 30248 40530  583.48
s 850.96  601.66  662.65 52376  721.63  Fii3#i (10.32) 31.65 45.37 60.80 87.52
B 0.00 0.00 0.00 0.00 0.00  ##13H (243.60) (281.55)  257.11 34451  495.96
A IR B 257.68  107.86  206.08 90.63  222.00 Y HMAHH (7.01) (0.02) 0.02 0.02 0.03
A E A Bk 602.28  493.81  456.57  433.13  499.64 V3B A 344 (236.59) (281.54)  257.09 34449  495.93
ksl [ 20.50 28.54 28.54 28.54 28.54  EBITDA (268.94) (253.71)  306.00 41621  579.20
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.10) (0.12) 0.10 0.14 0.20
H AR R 20.50 28.54 28.54 28.54 28.54
fthet 880.45  630.20 69119 55230 75017 i EMFE
VMR G (6.65) (6.67) (6.65) (6.63) (6.59) KHFE (%) 2024 2025  2026E  2027E  2028E
A 41733 417.33  417.33  417.33  417.33 RK#7
FANR 1,305 1,217 1,217 1,217 1,217 FRlA 2475  (22.59) (9.11) (0.90) 10.36
B4R 3,280 2,900 3,029 3,201 3,449  FLAlHE (310.34) 509  215.99 34.35 41.39
)3 B B B R R 4,215 3,862 4,119 4,441 4,908 )3 )4 AL (312.04)  (19.00)  191.32 34.00 43.96
Pk i) %P & ] 5,088 4,485 4,803 4,987 5652  FKAIREA (%)

EXIES 15.04 12.78 17.58 21.40 24.96
ALRER EEIES (7.25)  (10.83) 10.88 14.71 19.19
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE (5.38) (6.97) 6.44 8.05 10.61
2EEHAE (176.53) 19.69  162.89  161.03 45546 ROIC (6.20) (7.53) 6.06 7.66 10.19
e IR (243.60) (281.55) 257.11 344.51 49596  #Efie A
A 18 e 4 16.09 16.96 20.88 30.38 1854 K AMhE (%) 17.30 14.05 14.39 11.07 13.27
m4% A (29.95)  (17.92)  (14.77)  (16.91)  (21.53) % fifibE (%) (49.36)  (45.15)  (47.46)  (48.10)  (53.47)
#F MK (24.51)  (63.43)  (63.43)  (63.43)  (63.43) AHLFE 4.28 5.68 5.61 7.41 6.28
FEFEE (31.53)  (46.04)  (32.73) (129.30) 33.23  #shkF 3.61 5.08 4.88 6.75 5.52
HezE s 136.97  411.68 (4.16) (4.22) (7.32) BBk
B EHALE 153.36  (443.18) 33.45 25.07 39.93 EEFAAHKE 0.64 0.54 0.51 0.48 0.49
KA (2.98) (7.40)  (21.28)  (20.76)  (15.41)  RMKHKAHE 8.80 717 717 6.17 6.17
KB 111.71  (504.59) (1.69) (0.92) (1.51) BHAKZE#E 18.59 12.41 12.41 12.41 12.41
FAIF A 44.63 68.81 56.41 46.75 56.85  HmHIR (AKF)
ERxEHAE (203.10)  (108.83) 0.70 (4.94) (7.75)  HRRE (R HEE) (0.10) (0.11) 0.10 0.14 0.20
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) (0.07) 0.01 0.07 0.07 0.19
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 1.72 1.57 1.68 1.81 2.00
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (85.97)  (87.89) 0.00 0.00 0.00  PE (#) (31.96)  (26.86) 29.41 21.95 15.25
A F AL (117.12)  (20.95) 0.70 (4.94) (7.75)  PB () 1.79 1.96 1.84 1.70 1.54
A 36 o 3R (227.14) (533.82)  197.04  181.16  487.64 EV EBITDA (4) (18.09)  (19.22) 15.24 10.77 6.90

TARIR: A nE,

S
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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DHTITE 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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
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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRHEAR . RBEKABAEALH RIZAE RIRE TR BAARIERREITANGEAR . TFRAF . 27T
B AR A5 AR A PTIR BAGARAYIE I R AAT AF AT AR $-H1 35 R TP A A2 9 48k AL 783 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 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

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

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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