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HERHR
2026 4 4 A1 30 A | ¥ E A

B
B3I R

BHo R —FR, 2026 Q1 LBk 236.67 2T (yoy+15.74%) ,
)2 £ 4 #) 3911.86 7 7T(yoy-91.22%), =3k % #1-3.75 1 7. (yoy-197.09%),
AEATHREIZHALETAFH ANBEAFAINETLE AP RAKER
. IERRESIEHM S, REITs RSy RFMNBIBRENI T XERMN
=, fH CENT

THAVAELEMYR, FEATEH
QLAATHEZRAAT: 1) LHLEMFREAETH, Fik-1.6pct £
10.2%; 2) &5 BBARA T, MARTFTH 0.4 10, XFRIA
Hlk i 1.8z 3) A AARxt R, FE % A E R kiR 0.5pct £
7.6%. 128/ % E Q1 Bk & bA A Tz (25Q1 &k b & FbE R
13%) , &2F AR THRCERLEA B BAFILARBAEZ 0. 5] A
21 F ZRE MR R HiH4Rm4E 238 12, HF 25 it 4410, EEM%E
AE B IAEMH R EQGITIET, KA &FHER 252,

HEERIE, FRFH®

26Q1 A4 E 251 334 1L 7L, 4 & @Ar 114 77 77, B b H1-4.8%/-21.7%,
a3 25 FALF 4.8/1.8pct. oS R AEKR T, 4E MM 25 F45F
HEFER TNE 2.9 AT, teithmiastigEtl, MRNEHIL 28
1, BEY 8%. REAET: 1) 25 FiafiiM, #HE&ELF; 2) »nd k%
MERALERE. 25 FHERTAHEHAFRELEHE, BELELY
ey, AN S AR R EE SR A

REITs F& &%y %, #HF ZirHki
NECRAPESLRE, MTESFEPH LK LS REITs +46, 44
¥t —F by KA. 4 A 29 AN A% gHtdntieo 2 H REIT k¥ %,
MENAAH R A EGRAZLERE; QNS THRALASB R oM
WAL A REIT 6947 35X, BUENTFA S PTHA R d b K AF 557 8 .
HEA4HA 3008, NIZKREITs FETELHCASTIL, METET A
hath, M LEREE K, BMNAAN A LS ET REITs # k6
PR E 1,

B ) TR M) F= 4E A

# At 26-28 4 EPS # 0.15/0.19/0.25 7©, BPS % 10.93/11.10/11.33
T, T8 2026 F Wind —E 81 PB 3154 0.83 42, N aaith% 2
%, BB, ERRKEREMEE, TANE 2026 4 1.1 45 PB, H
RN 12.02 T, %H CENT

R AT BCRRE, =Tk TAT RS

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

BH R (EH) EAN
AR (AR ) : 12.02
SAC No. S0570519070001  liulu015507@htsc.com

SFC No. BRD825 +(86) 21 2897 2053

T R R
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228

P9 &1
KR (ART #E4 A 308) 8.70
T (ARTET) 78,439
6 ANA T AR (ARTEZ) 559.15
52 F##&siE (AR T) 7.84-10.92
B AR E
—_— e
(%) 7 /%300
28
18
8
(3)
(13) + . . .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FLMAN (BF) 154,728 149,059 150,153 157,661
+-% (13.53) (3.66) 073  5.00
Ja B AN S A 1,024 1,310 1,697 2,211
(a7)
+-% (74.65) 27.91 2955 30.35
EPS (5 # #i%) 011 015 019 025
ROE (%) 026 057 073 094
PE (&) 76.62 59.90 46.24 3547
PB () 080 080 079 077
EV EBITDA (4) 3550 23.88 2343 19.93
BEE (%) 059 059 059 0.59
FA R A E AL, AT TN
1
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B&kl: ASELIKNFFLER B4&2: 28 E&EFEAEfPRLER
—— A T s [] LU, 38 1 N _ "
2,000 A e (fer) e r 40% — )2 A) ] (L) e— iR
200 1~ r 150%
1,800 A )
1,600 - r30% 150 - 100%
1,400 A L 20% - 50%
1,200 A
1,000 - - 10% 100 4 - 0%
800 -
- -50%
600 - r 0% 50 4 .
200 - L 10% - -100%
200 A 0 - r -150%
0 A - -20% S 52388883803
© ~ [ee} [} o - N (32} < [Tel — o o o o o o o o o o ©
— — - i N N N N N N O N N N N N N N N N N I
o o o o o o o o o o © o
N N N N N N N N N N ~ I
(]
TR R AEINE, ERAR KR ER: NFNE, LEFR
B&3: A5 EAEfa)a g AR Bid4: NEHME, THAMSRAE
45% - —_— A - - = EEAAE oot —_— pERRE - EEERE
40% - 0% e pemE
35% 3:5% 1
300/" 3.0% -
X 0° 2.5% A
150/" 1.5% -
00“ 1.0% -
15; 0.5% A
> 0.0% —_— : —
0% " e 5 2 28§ 38838 3
© ~ [ce) [} o - N o™ < n -
g 2 g g & & g g g8 g8 ¢ 8§ &§ &§ § R R & 8 8 & g
N N N N 3V 3V N 3V 3V N ~ IS
&
FHRR: NEnE, ERARL FHRR: NENE, EHEHFL
M&5: TN FMEER (RZ 2026 54 A30H)
i BVPS() P/B
28] B AR F&F AR (RAEH F L) 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
AR 600048 CH 735 16.03 16.61 16.23 16.29 0.38 0.37 0.38 0.38
LI E A 1109 HK 2,350 40.60 44.42 47.15 50.19 0.81 0.84 0.79 0.75
s 600848 CH 222 6.62 7.61 7.90 7.63 1.37 1.19 1.14 1.19
e il 002244 CH 292 9.47 10.33 11.20 11.73 0.99 0.91 0.84 0.80
35 0.89 0.83 0.79 0.78
E: BAFA K A Wind —H&
#A4&K: Wind, Bloomberg, # % #F 5%
B%6: #HIEO PE-Bands B47: ##Ho PB-Bands
(AR ) ) (AR )
Fch ErA= i E A=
22 A 17 -
= J-__r‘—
S =moTeeetioeeoy
174 Lorp e, ccaa. 30x 13 - ——te—_ o, === 1.2x
- — = 25x - = = 1.1x
1 20x 8 1 0.9x
15x 0.7x
6 4 4
10x 0.6x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
TR : Wind, %55 % FA R Wind, %
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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X5 2 A .

W FATRTFHARE: 5G>T LRSS TROCET L, FoREME, &, #7FI,
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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

=y
ht

£

2024
614,166
100,351
3,510
107,874
4,567
369,183
28,680
246,143
76,504
11,444
1,821
156,375
860,309
386,308
2,751
53,115
330,442
187,256
125,777
61,478
573,564
175,738
9,061
20,478
69,035
111,007
860,309

2024
31,964
4,189
3,649
1,943
(3,892)
19,682
6,393
3,158
(5,703)
(1,774)
10,634
(23,405)
1,372
7,007
0.00
30.13
(31,814)
11,714

2025
586,531
86,127
3,470
98,943
8,285
362,324
27,382
248,881
72,731
10,758
1,712
163,679
835,412
367,875
2,954
50,278
314,643
196,157
140,876
55,281
564,032
173,727
9,016
20,312
68,005
97,652
835,412

2025
9,693
703.85
4,283
2,509
(708.17)
(990.96)
3,807
(2,287)
(3,483)
(8,742)
9,937
(21,795)
203.61
15,098
(44.80)
(166.41)
(36,886)
(14,402)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
604,112
74,529
2,778
130,378
3,640
364,135
28,652
245,587
68,314
8,323
1,846
167,104
849,699
415,100
50,179
48,172
316,749
162,140
104,204
57,936
577,240
173,958
9,016
20,312
68,929
98,501
849,699

2026E
8,455
1,541
3,240
2,486
(611.33)
2,881
(1,081)
2,695
(2,406)
4,417
683.11
(22,747)
47,225
(36,672)
0.00
0.00
(33,300)
(11,598)

2027E
573,334
75,077
3,510
88,824
8,372
365,956
31,596
243,939
63,865
6,820
1,854
171,401
817,273
394,912
55,699
50,635
288,577
148,367
87,644
60,723
543,279
174,257
9,016
20,312
70,127
99,737
817,273

2027E
8,542
1,996
3,472
2,440
(641.89)
2,493
(1,217)
920.97
(4,143)
4,450
614.72
(8,915)
5,520
(16,560)
0.00
0.00
2,124
547.18

2028E
630,111
78,830
3,257
141,338
4,241
367,786
34,660
241,571
59,381
5,695
1,874
174,620
871,682
470,742
71,271
52,882
346,589
124,804
61,154
63,650
595,546
174,648
9,016
20,312
71,688
101,488
871,682

2028E
12,871
2,602
3,916
2,343
(673.99)
6,279
(1,594)
1,336
(3,726)
4,483
577.89
(10,453)
15,572
(26,490)
0.00
0.00
464.49
3,754

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
178,948
152,812
6,930
4,014
2,103
1,943
(4,484)
(36.30)
3,892
9,000
246.72
157.39
9,090
4,901
4,189
150.33
4,039
14,328
0.37

2024

2.25
(36.54)
(36.09)

14.61
2.34
1.46
1.43

66.67
46.85
1.59
0.55

0.20
51.24
2.69

0.45
3.55
12.31

19.42
0.71
27.12

o%%
1]

2025  2026E
154,728 149,059
133,441 127,985
4,300 5,052
4,002 3,876
2,037 1,968
2,509 2,486
(3.517)  (2,683)
51741  413.93
70817  611.33
5,261 5,225
20742 244.02
287.55  305.56
5,181 5,164
4,477 3,623
703.85 1,541
(319.93)  231.10
1,024 1,310
11,810 17,224
0.08 0.15
2025  2026E
(1353)  (3.66)
(4155)  (0.67)
(74.65) 27.91
13.76 14.14
0.45 1.03
0.26 0.57
0.29 122
67.52 67.93
61.59 58.34
1.59 1.46
0.51 0.50
0.18 0.18
4433 4171
258 2.60
0.11 0.15
1.08 0.94
10.83 10.93
76.62 59.90
0.80 0.80
35.50 23.88
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2027E
150,153
128,450
5,026
3,829
1,982
2,440
(1,952)
331.14
641.89
6,707
23272
250.17
6,690
4,694
1,996
299.38
1,697
17,286
0.19

2027E

0.73
28.36
29.55

14.45
1.33
0.73
1.25

66.47
55.61
1.45
0.42

0.18
47.76
2.60

0.19
0.95
11.06

46.24
0.79
23.43

2028E
157,661
134,572
5,001
3,942
2,081
2,343
(1,419)
264.91
673.99
8,773
228.06
281.09
8,720
6,119
2,602
390.26
2,21
19,777
0.25

2028E

5.00
30.81
30.35

14.64
1.65
0.94
1.46

68.32
51.05
1.34
0.47

0.19
46.60
2.60

0.25
1.43
11.26

35.47
0.77
19.93
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PHTIFE 9
AA, X, R, L KRS R XGOS EMMR BT AP ARG IER R RITAGNMAZT R, HAE, A
Sk R T3 2T A I BT R A 6 SLAR S U AT 34 60 25 L 4 K BT AE 31,6

— 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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
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 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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, Fhkfearizit (F#) AMRASMMA 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 AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFXIHE, PR AARAN X ALH Finft A REPTRBMAFGIEFRRRTANSBRAR . TFRME . 54T &
A8 RAE G RIRE TR B A IR GG IE R RAEAT A RALATAR AW A 5. AT FPTR A “HAXAL” @46 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKE NG, RIREHREELE, EF0ERTRAFHA RS T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C MR 0 R L AL RIEA NI E R E A S S B FIERE &I ARSI INTHREH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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: NG T A K 15% L 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%, 6
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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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE
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