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b G R 2025 FHR: AFFAE LIEA 120 12T, F+0.7%,
Ja 4 A)iE 9.7 10T, FH-9%; H P 25H2 LA A4 A)E 3.3 01, &
25H1 BV 48%. 4> 3] 25 FALEAK T RN ATRIRES 0T (1212) , R
B & 25H2 R E Mk haii k. N8tk 25 F K H 4 5.16 12T, & 25 4F
V284 A)E 53%, U FERSELTRMEAKF., N8 KK IR AL B4R
&, BEMAEFE L PERN. 3885 3= ROAERE, HEF “EN7
e 8

25 S REMMREL TR/, 28 EBIT Margin/A17E#4E34 i@ TF 2k

JkF T @, NS ERIIL+1.8%E 192 ek, 2l FIT kY K % FHMKE
TiE, »EMAR-11%ZE 33 12T, EBIT F-45%% 2.8 2T, EBIT
Margin [ tb-5.2pct £ 8.4%. FE: 7 &, /542 Rl tb+6.4% % 152 7 vk,
BT IMEL R H A O FENED A, SR L+05%ZF 31 121,
EBIT Bl :t+26% % 8.0 1., EBIT Margin B tb+4.1pct £ 25.7%, /3] FF
IERAMAEFNEKE., AT &, NS4 ERIIL+0.4%ZE 81 7wk,
A X IET A I L3k, 53RN Eb+10% £ 30.5 107, %56 R A
L2, EBIT Bl t-16% £ 0.62 1z T, EBIT Margin ] t-0.64pct £ 2.0%.
AR = S 7@, A 8) T RS RILE AT, 4 E R I+22% % 27.6 vk, 1247
AT PR BT B, 3N F I+8% % 21.6 {2, EBIT Rk £
0.15 1z, EBIT Margin Fl t6+0.8pct £ 0.7%. 25 £/ 3 EBIT Margin
Rl +-0.3pct £ 8.8%, #All 3k F £ 7] 1b+0.6pct £ 4.1%.

HMEL RS IR FITENRAE, KBS0y R B FEHfst
#EBANESF, 4 A 30 B RFE/IFTENAHN 1857/2789 T/vk, K5 #
+8.6%/+44%, % £ VMPR R0k, T EEARE IS B KRR AL T
ohdk, EBA—FERYERES, RE. PEMEEE LK. N3
HERABAYE, 2mibd AR hE, A2 ETHEIMELKAH T
RN AVIR B F N 8] AL K o AL TR 2 160 77 ok 5 (4% p 18] 80%) ,
it F 26H2-27 F#%75, A TAKR 2-3 FBA T RFTLARLELEFHE, NF)
H B % BT B R R AT B 4 ERHA,

BRI L A

BT EIMEL KA T EATENARA LR LK, KRMNEARAES AT,
it 8] 26-28 F )3 H %A K 14.2/15.6/17.1 12t (26-27 4 M AT H
14.1/15.4 1z, £ AHF) , 33 EPS # 0.31/0.34/0.37 7. A TN
3 26 SF Wind — & fAA-T3 14xPE, A% 84 AH RUEMI§H % 121, 4
F 8] 26 # 11.5xPE, B 4= HKD 4.05 (## AR $=0.88 i, #[4
4 HKD 3.06, & 26 4 OXPE vs Tt/ 3] 11XPE) , %#H “EAN” iF4.

Re 3T WRESE 46 B BAL, 20 B 3t Z 808, THE KL RRAAM,

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

BH R (EH) EAN
B (B F) - 4.05
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.co
m

+(86) 21 2897 2228
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AN (B KE4A308) 2.69
A (RHET) 12,401
6 MNA-FH BRI (BFAER) 27.73
52 B ASLE (B T) 1.83-3.69
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WA KR S&P

2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 12,034 14,042 14,499 14,834
+-% 074 1668 325 231
)3 B BN 8 44 97443 1,415 1,555 1,707

(a7)

+-% (9.04) 4524 989 978
EPS (5 #f # %) 021 031 034 037
ROE (%) 523 734 772 814
PE (4%) 12,73 876 7.97 7.26
PB (4%) 066 063 060 0.58
EV EBITDA (%) 138 1.01  0.36 (0.02)
& EE (%) 475 691 759  8.33
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B (RMR) TR (TR) EPs (%) PIE (x)
NE &M RERD 44308 4A308 2026E 2027E 2028E 2026E 2027E 2028E
#&les 600426 CH 38.50 817 2.28 2.60 2.97 16 15 13
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Z A

FliH % AERAER
Lt ERE (ARFER) 2024 2025 2026E 2027E 2028E  @HFE ARTFEZ) 2024 2025 2026E 2027E 2028E
EX TN 11,946 12,034 14,042 14,499 14,834  EBITDA 1,835 1,724 2,201 2,378 2,558
A (10,242)  (10,464)  (11,989) (12,262) (12,415) ‘A4 (298.32)  (285.33) (337.32) (365.82)  (406.50)
LA)H 1,705 1,571 2,053 2,237 2,419  FBEFALYD 161.55 234.54 14219 (146.92) 116.92
R RS R (91.33)  (80.37)  (112.34) (115.99) (118.67)  #i# (316.09)  (249.80) (357.52) (393.28)  (431.90)
2% (629.08) (700.36)  (702.10) (724.95) (741.70)  Hfe 140.46 805.44  (482.07) 535.04 297.32
2R SNER 157.11 211.10 246.32 254.33 26021 2 EBEHALR 1,523 2,229 1,166 2,007 2,134
W4 A A 4 50 298.32 285.33 337.32 365.82 40650  CAPEX (604.53)  (412.76) (337.68) (337.68) (337.68)
B & BN 8] A AT AR 49.00 123.93 132.50 134.00 136.00  HALZFEFD 22553  (157.74)  (319.34) 276.58  (235.98)
RATAIH 1,467 1,366 1,955 2,150 2,361 HREEHALR (379.00) (570.50) (657.02)  (61.10) (573.66)
LA ind (316.09) (249.80) (357.52) (393.28)  (431.90) kK MAE 97.67 (7.12) 28.62 22.87 22.87
I HE AR A (79.86)  (141.60) (182.07) (201.84) (222.21) M aMHr¥ 0.00 0.00 0.00 0.00 0.00
)2 & 4 A i 1,071 974.43 1,415 1,555 1,707 RARE (954.27)  (556.89)  (516.32)  (749.89)  (824.06)
A7 18 Fa e 4K (666.05) (643.49) (583.16) (593.24) (603.32)  HEfbEFEHALRK (204.42)  (187.44) 337.32 365.82  406.50
EBITDA 1,835 1,724 2,201 2,378 2558 EEEIALIR (1,061) (751.44) (150.38) (361.20)  (394.69)
EPS (AR, #4&) 0.23 0.21 0.31 0.34 037 ALLH 82.53 906.90 358.55 1,584 1,166
ESCE RS 597.27 679.93 736.57 1,095 2,680
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 679.93  736.57 1,095 2,680 3,845
L2HEE ARFER) 2024 2025 2026E 2027E 2028E
AR 1,125 1,043 1,396 1,120 1,428
SR Hefe B4R 116.75 220.30 326.05 159.41 337.02
Ao ANLFN 11,680 12,837 13,195 14,780 15,945
HAFED T~ 2,435 2,273 2,992 2,675 2,670
BRI~ 15,356 16,373 17,909 18,734 20,380  JkHrdgiR
B &% 7,177 6,983 6,778 6,563 6,338  &itFE () 2024 2025 2026E 2027E 2028E
R~ 256.53 243.66 225.33 206.99 188.66  EK#E (%)
AR T~ 1,286 1,239 1,668 1,503 1,853  FIHA (8.03) 0.74 16.68 3.25 231
ERPFE~ 8,720 8,465 8,671 8,273 8,380 LA (17.29) (7.87) 30.73 8.96 8.14
¥ 24,076 24,838 26,580 27,008 28,759  FkAlE (23.28)  (12.30) 48.37 11.14 10.21
B AR 1,612 1,655 2,288 1,686 2,309  AA1 (55.02) (9.04) 45.24 9.89 9.78
FE Ol e 462.75 1,235 1,161 1,131 1,101 EPS (55.02) (9.04) 45.24 9.89 9.78
SR 438.07 655.80 655.80 655.80 655.80  BAIRLAHLLE (%)
SR R 2,513 3,546 4,105 3,472 4,066  £AlEFE 14.27 13.05 14.62 15.43 16.31
KMtk s 1,656 877.00 979.87 1,033 1,086  EBITDA 15.36 1433 15.67 16.40 17.25
F K Itk 5 399.72 446.74 446.74 446.74 446.74  HAIEE 8.97 8.10 10.08 10.73 11.51
BRI A 2,056 1,324 1,427 1,479 1,532 ROE 5.84 5.23 7.34 7.72 8.14
A 4,610 4,610 4,610 4,610 4610 ROA 4.43 3.98 5.50 5.80 6.12
i &/ AL B 13,798 14,222 15,121 15,926 16,810 &M H (12)
L FAR G 18,408 18,832 19,731 20,536 21,420 A AAfeE (%) (51.94)  (56.95)  (56.03)  (61.43)  (64.24)
VMR G 1,099 1,136 1,318 1,520 1,742 EAE 6.11 4.62 4.36 5.40 5.01
B 19,507 19,968 21,049 22,056 23,161  @FFE 5.66 4.32 4,02 5.07 4.66
BiERS) (R)
EF AR (K) 0.49 0.49 0.55 0.54 0.53
LCZEEEESS RLACK 3K B 4 R 6.04 5.04 7.00 6.03 6.02
R (1) 2024 2025 2026E 2027E 2028E  ATRRA 4 KA 59.60 56.21 59.21 58.34 57.92
PE 11.58 12.73 8.76 7.97 726 ARAHRH 36.89 37.29 36.61 36.93 36.94
PB 0.67 0.66 0.63 0.60 058 A4 #HAH (16.68)  (13.88)  (15.60)  (15.39)  (14.96)
EV EBITDA 1.76 1.38 1.01 0.36 (0.02)  HFpHIc (ARP)
BAE (%) 5.13 475 6.91 7.59 833 EPS 0.23 0.21 0.31 0.34 0.37

Al AEFILAEE (%) 10.50 12.42 15.74 14.43 1823  HRAT* 3.99 4.09 4.28 4.45 4.65
A A g
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGUE, EibfZ UL E, TH R E S ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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 PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE LA R—HET 5P F2/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 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
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZBFEHEE, TEERTRAEA ARE FHRE G
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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(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
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EHB BRI (ER)ARNIEAFBER 2B AN HIERRBEERL LS T4, 2FFTIiESH T A : AOKS809
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WRE ALY : 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275
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FINTAE X 3 H5% 5099 5 A4 K JF 10 AR 518017 LHETIHERITR A G5 18 5HRA T3 E # 23 BR B 200120

@,3%: 86 755 82493932/1£ A-: 86 755 82492062 w.3%: 8621 28972098/ A.: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARASE

HHAFHLZE KEF 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123

w,FdR4F: research@htsc.com

http://www.htsc.com.hk
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(BN A KE 280 5 21 4% (4249 10017)

#35: +212-763-8160/4% & +917-725-9702
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%.7%5: +65 68603600
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