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Member in the Spotlight  會員聚焦

— 專訪 香港中華煤氣有限公司

	 	 首席財務總裁
 楊磊明先生

Financial Stability
	   Fuels Innovation
– An Interview with

	 Mr Edmund Yeung
	 Chief Financial Officer
	 The Hong Kong and 
	 China Gas Company Limited

以穩健財務為後盾
		  推動減碳創新



27Momentum

春Spring 2026

Stable utility earnings are helping The Hong Kong and China Gas 
Company Limited (Towngas)  to pursue opportunities in clean 

energy, digital innovation and sustainable growth, according to Chief 
Financial Officer Edmund Yeung. 

Towngas may be a household name for supplying gas to homes and 
businesses across Hong Kong and parts of the Chinese Mainland, 
but some of its newest ventures have little to do with traditional 
utilities. The company is investing in sustainable aviation fuel (SAF), 
green methanol, hydrogen and AI data centres, while exploring how 
to use AI to enhance efficiency and venturing  into digital finance. 
According to Chief Financial Officer Edmund Yeung Lui-ming, 
the initiatives are being funded by the strong ongoing cashflow 
generated from businesses built up over more than a century, 
and by doing so the group has room to pursue new opportunities 
while maintaining financial discipline. 

“We are in good shape because our core businesses remain very stable,” 
says Yeung. “They generate sufficient cash flow every year, which allows 
us to incubate new energy businesses.” He adds that balance between 
continuity and renewal  is what makes Towngas’ strategy effective. 
On the one hand the company continues to provide essential utility 
services across Hong Kong and part of the Chinese mainland, while on 
the other hand resources are allocated to sectors expected to play a 
growing role in the low-carbon economy. “Our responsibility is to keep 
improving the business and creating value over time,” Yeung explains. 

Financing the Transition
Core operations  remain  the backbone of the Towngas Group. Its 
Hong Kong gas business, Chinese mainland city-gas operations, as 
well as water and environmental services continue to generate 
recurring income and provide visibility over future earnings. Together 
these businesses provide the company with the flexibility to invest 
in projects that require time, scale and technological development 
before reaching commercial maturity. 

“ R e n e w a b l e  e n e r g y 
businesses are beginning 
to  enter  a  harvest ing 
s tage,”   Yeung  notes . 
“Some investments that 
w e  m a d e  y e a r s  a g o 
are already producing 
returns,” he adds. This 
approach  s tems f rom 
a  f inancial  phi losophy 
r o o t e d  i n  p a t i e n c e . 
Rather than concentrating 
resources on a s ingle 
technology, Towngas has 
developed a portfol io 
of businesses spanning 
r e n e w a b l e  e n e r g y , 
sustainable fuels,   and 
energy  infrastructure and 
consumer products. 

香
港中華煤氣有限公司首席財務總裁楊磊明指出，

公司憑藉穩定的公用事業收益，得以在清潔能

源、數碼創新與可持續增長等領域積極部署。

香港中華煤氣有限公司（煤氣公司）固然以香港及內地

部分地區的燃氣供應業務為人熟悉，但據悉，公司正在

開拓的新方向已超越傳統公用事業範疇，當中包括投

資可持續航空燃料、綠色甲醇、氫能等清潔能源、人工

智能數據中心，同時探索如何利用人工智能提升效率，

並涉足數碼金融。據首席財務總裁楊磊明解釋，支撐這

些新項目的，正是公司長期經營所建立的業務所帶來的

穩定且強勁的現金流。正因如此，集團既能嚴守財務紀

律，亦可從容地投資於未來的新機遇。 

談到公司的財務實力，楊磊明解釋，穩定的核心業務每

年帶來充裕現金流，為拓展新能源業務提供了基礎。他

認為，在延續與更新之間拿捏得宜，正是煤氣公司策略

成功的要 — 既繼續服務香港及內地部分地區的公用事業

需求，也提前在低碳經濟的關鍵領域作出部署。他說：

「我們的責任是持續改進業務，隨時間創造價值。」 

融資策略配合轉型步伐 
支撐整個煤氣集團的，仍是其核心業務。香港的燃氣業

務、內地城市燃氣業務以及水務及環境服務，不單持續

貢獻經常性收入，也令未來盈利變得更可預測。正是這

些業務所創造的空間，讓公司能夠靈活地投資於一些需

時較長、講求規模及技術突破方能成熟的項目。 

楊磊明表示，可再生能源業務正步入收成期，數年前

的部分投資已開始帶來回報。這種耐心佈局的財務哲

學，體現在公司並未集中押注單一技術，而是建立起

橫跨可再生能源、可持續燃料、能源基建設施及消費

產品的業務組合。他認為，當許多公司仍在為減碳融

資尋找方案之際，擁有穩定現金流本身就是一種策略

優勢。 
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據透露，每個項目的融資結構都按其性質來設計。在合

適的情況下，公司會採用綠色貸款、可持續發展掛鉤融

資以至其他資本市場工具，特別是為那些有能力帶來可

預測回報的資產提供資金支持。 

煤氣公司作為一間歷史悠久的上市公司，必須平衡增長與

股東期望。不少投資者持股數十年，早已將公司視為穩定

的收入來源，這也解釋了為何退休人士和養老基金都將其

視為防守性投資之選。楊磊明坦言，他們對股息承諾極為

認真，正因如此，許多股東長久以來一直支持公司。 

把握能源轉型機遇
論變化速度，能源業可謂數一數二。減碳目標在全球各

地陸續落實，航空公司、航運公司均面臨更嚴格的排放

要求。各行各業急於尋找化石燃料以外的選擇，正好為

能源業打開了新機遇的大門。

 

近年，煤氣公司積極在數個需求看漲的領域搶先佈局。

集團旗下的可再生能源燃料業務「EcoCeres」便是一

例，該業務以廢棄物為原料，生產可持續航空燃料。 

雖然可持續航空燃料目前仍比傳統飛機燃料昂貴，但楊

磊明相信，法規將日益推動這種燃料的應用。他表示：

世界各國正推出減碳要求，航空公司需要達到這些目

標。他以新加坡計劃引入可持續航空燃料摻混要求為

例，說明需求日後可以如何發展。 

綠色甲醇屬低排放的可持續替代燃料，以可再生能源及

可持續原料製成，正逐步成為傳統船用燃料的替代選

擇。煤氣公司通過附屬公司 VENEX 持續擴展產能，瞄

準減排需求日益殷切的航運市場。 

氫能乃另一種清潔能源，其重要性在集團減碳計劃中亦

與日俱增。氫能看起來像未來科技，但煤氣公司已涉獵

Yeung is of the view that access to a stable cash flow is a strategic 
advantage at a time when many companies are seeking ways to 
finance decarbonisation. “Because our core businesses are stable, 
we can continue investing in future opportunities,” he says. 
 
Funding structures are selected according to the nature of each 
project. Green loans, sustainability-linked financing and other capital 
market instruments are used where appropriate, particularly for 
assets capable of generating predictable returns. 
 
As a long-established listed company, Towngas must also balance 
growth ambitions with shareholder expectations. Many investors 
have held the stock for decades and regard it as a reliable source 
of income, which is also what retirees or pension funds  seek as 
a defensive play.  In this  regard, Yeung says:  “We take dividend 
commitments very seriously. Many shareholders have supported us 
over a long period of time.” 

Positioning for the Energy Transition
Few sectors are changing as rapidly as energy. Governments are 
setting carbon-reduction targets. Airlines are under pressure to 
lower emissions. Shipping companies are preparing for stricter 
environmental requirements. New opportunities are emerging as 
industries seek alternatives to conventional fossil fuels. 

Towngas has spent recent years building positions in several areas 
where demand is expected to grow. One such example is EcoCeres, 
the group’s  renewable fuels business,  that produces sustainable 
aviation fuel from waste-based feedstocks. 

Although SAF  remains more expensive than traditional jet fuel, 
Yeung believes regulation will increasingly play an important role  in 
supporting adoption. “Countries around the world are introducing 
carbon-reduction requirements,” he says. “Airlines will need to meet 
those targets.” Yeung cites 
Singapore’s plan to introduce 
SAF blending requirements 
a s  a n  e x a m p l e  o f  h o w 
demand could develop over 
time. 
 
A s  a  s o u r c e  o f  c l e a n 
energy, green methanol is a 
sustainable alternative fuel 
with low carbon emissions. 
Produced with  sustainable 
feedstocks, it is emerging as 
a potential alternative to 
conventional marine fuels. 
T h ro u g h  i t s  s u b s i d i a r y 
VENEX, Towngas has been 
deve lop ing  p roduc t ion 
capabilities aimed at serving 
the shipping sector where 
emissions reduction has 
become a growing priority.  
 

Green methanol produced by Towngas joint venture VENEX fuels a container ship at Kwai Tsing Container 
Terminals at the beginning of 2026, marking Hong Kong's first simultaneous bunkering and cargo operation.
煤氣公司合資公司 VENEX 生產的綠色甲醇，今年初於葵青貨櫃碼頭注入貨櫃船，為本港首次實現綠色甲醇加

注與貨物裝卸同步進行。
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H y d ro g e n  i s  a n o t h e r  c l e a n 
energy source that  i s  a l so  a 
growing par t  o f  the  group’s 
decarbonisat ion p lan .  Whi le 
some assoc iate  hydrogen as 
being futurist ic,  Towngas  has 
been working with hydrogen 
for  over a century. About half 
of the gas supplied through its 
network   conta ins   hydrogen, 
prov id ing the company wi th 
valuable operational experience. 
T h i s   a c q u i r e d   k n o w l e d g e , 
combined with the company’s 
infrastructure and engineering 
e x p e r t i s e ,   w i l l  b e  a b l e  t o 
s u p p o r t   f u t u r e  h y d r o g e n 
applications,  such as  mobility 
solutions and distributed energy 
systems. 
 
On the external front, Towngas has 
been working with  universities, 
research  institutions and industry 
partners on hydrogen-related 
projects .  P i lot  schemes have 
also been launched to explore 
commercial applications.  Instead 
of  attempting to predict which 
technology will  emerge  as the 
dominant solution, the company 
has  adopted an  inc rementa l 
approach. “We prefer small steps 
and quick learning,” Yeung says. 
“When opportunities appear, we 
are ready to move,” he adds. 

AI Built into Day-to-Day 
Operations
With AI in its different forms is an 
i n t e g r a l  p a r t  o f  b u s i n e s s 
development,  and  Towngas  is no exception. However,  the 
question for  the group  is no longer whether  they  should adopt 
AI, but how quickly they can put it to work. While much of the 
public discussion  in the past year or two has been on generative 
AI and customer-facing use cases, Towngas has been deploying 
AI across its operations, from safety inspections and customer 
service,  to finance,  human  resources  and engineering.  “AI 
helps us  to process information more efficiently.  It also reduces 
repetitive work and allows people to spend more time on 
tasks that require judgement,” Yeung says.  Safety is one area 
where the benefits are already becoming  apparent,  noting 
that large infrastructure networks generate vast amounts 
of operational data.  “AI-assisted systems can help identify 
patterns, detect anomalies and support inspection processes,” 
eung explains.

氫氣處理已逾百年。現時，旗下管網供應的燃氣，約一

半含有氫氣，公司亦因此累積了寶貴的操作經驗，基礎

設施成熟，配合其工程實力，足以支援日後在交通、分

布式能源等方面的氫能應用。 

對外合作上，煤氣公司長期與大學、研究機構及業界夥

伴合作開展氫能項目，同時已啟動先導計劃，測試商業

應用的可行性。與其猜測哪種技術最終會跑出，公司選

擇循序漸進。楊磊明說：「我們寧願小步快學，機遇一

到，就能立即行動。」 

將 AI 轉化為生產力
人工智能已成為業務發展的必備元素，煤氣公司也不例

外。但對集團來說，真正的挑戰不是該不該用AI，而是

能以多快的速度將它轉化為實際生產力。當過去幾年

Towngas is committed to developing its low-carbon energy business. This year, the company 
launched Hong Kong’s first hydrogen-powered EV charging station for commercial buildings at its 
North Point headquarters, utilising locally produced hydrogen to generate electricity.
煤氣公司致力發展低碳能源業務，今年於北角總部大樓啟動全港首個商廈電動車氫能充電系統，利用

本地氫氣發電。

Staying at the forefront of technological innovation, Towngas is actively exploring AI and robotics to 
enhance inspections and safety. Alongside these efforts, the company successfully completed its first 
real-world asset (RWA) tokenisation project via a blockchain platform late last year.
煤氣公司緊貼科技發展，除積極探索透過人工智能及機械人技術加強巡檢、保障安全外，去年底亦透

過區塊鏈平台，成功完成首個真實世界資產（RWA）通證化項目。
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A s  p a r t  o f  i t s  e m p l o y e e 
training strategy, Towngas has 
a l s o  b e e n  a p p l y i n g  A I  t o 
knowledge management. The 
strategy takes into account  that 
many employees have spent 
decades working within the 
organisation. Their experience 
h a s  a c c u m u l a t e d  t h ro u g h 
countless site visits, maintenance 
p r o j e c t s  a n d  o p e r a t i o n a l 
challenges, Yeung explains. 
“Preserving that expertise is of 
vital importance,” he stresses, 
“a master craftsman develops 
knowledge that cannot always 
be found in textbooks.” Much 
of the know-how exists as tacit 
knowledge  acquired  through 
years of hands-on experience. 
For example, engineers learn 
how to read subt le  s ignals 
f rom equipment ,  d iagnose 
problems in the field, and make judgements that are difficult to 
codify in manuals. By using AI tools to record discussions, analyse 
site observations and organise information, Towngas hopes to 
preserve those insights and pass them on to younger generations of 
employees. 

Knowledge that was once transferred mainly through apprenticeships 
can be captured and shared more systematically. Digital tools are now 
being used to record discussions, document site observations and 
analyse technical information. Yeung sees AI as a complement 
to human expertise  rather than a substitute for it. “We believe  in 
human-machine collaboration,” he says. “Technology helps people 
become more effective.” 

Experimenting with New Financial Tools
Innovation is  not l imited to energy technologies.   In late 
2025 Towngas completed its first real-world asset (RWA) tokenisation 
project, converting a HK$100 million credit facility linked to data-
centre operations into digital tokens on a blockchain platform 
developed with Ant Digital Technologies. The proceeds are 
supporting the development of AI data centres, AI Internet of Things 
solutions, and cross-border infrastructure projects. 
 
Yeung sees tokenisation  as a way to  unlock greater flexibility 
and transparency. “In the future, many asset classes could be 
digitised,” he says. Ownership and transaction information can 
be recorded and verified on distributed ledgers, while investors 
may eventually gain exposure to specific assets rather than entire 
companies. Towngas’ participation in one of Hong Kong’s early 
corporate tokenisation initiatives has given the company on-the-
ground experience of how such systems operate. A willingness to 
experiment with these tools has become a recurring theme in the 
organisation’s approach to innovation. 

公眾仍在討論如何應用生成式 AI、又或企業忙於開發面

向客戶的應用場景時，煤氣公司已悄悄把 AI  嵌入安全

檢查、客戶服務、財務、人力資源及工程等日常營運之

中。楊磊明解釋，AI 能提升資訊處理效率，減少重複工

序，讓同事騰出更多時間處理需要判斷的工作。安全是

其中一個率先見效的領域。他指出，大型基礎設施網絡

產生大量營運數據，AI 輔助系統可協助辨識規律、偵測

異常，並為巡查工作提供支援。 

在員工培訓方面，煤氣公司亦將 AI  應用於知識管理，

這項策略考慮到不少員工在公司服務了數十年，他們的

經驗來自無數次實地考察、維修項目及營運挑戰的累

積。楊磊明解釋，保存這些專業知識極其重要，因為一

位資深技工所掌握的竅門，教科書未必找得到。許多技

術竅門屬於長年實戰累積的「內隱知識」。例如，工

程師學會如何辨識設備發出的細微信號、在現場快速

診斷問題，以及作出難以寫進手冊的專業判斷。煤氣

公司希望借助 AI  工具記錄討論、分析現場觀察及整理

資訊，將這些珍貴見解保存下來，傳承給年輕一代的

員工。 

昔日靠師徒制傳承的知識，如今得以更有系統地記錄和

分享。公司運用數碼工具記錄討論、文件化現場觀察及

分析技術資訊。楊磊明認為，AI 是對人類專業知識的補

充，他相信人機協作，科技能讓人變得更有效率。 

擁抱數碼金融未來 
煤氣公司的創新觸角，並不限於能源科技。2025年

底，煤氣公司與螞蟻數科合作，完成首個真實世界資產

（RWA）通證化項目，將一筆與數據中心業務相關的

一億元信貸額度，轉化為區塊鏈平台上的數字代幣。所

得資金正用於發展人工智能數據中心、人工智能物聯網

解決方案，以及跨境基礎設施項目。 

Edmund Yeung notes that the strong cash flow generated by Towngas’s stable core businesses 
provides the foundation to actively invest in clean energy, digital innovation, and sustainable growth.
楊磊明指出，公司憑藉穩定的核心業務收益帶來強勁現金流，得以在清潔能源、數碼創新與可持續增長

等領域積極部署。
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 Calling All Members
 讓我們對你有更深認識

 

Since 2009, Hong Kong-listed companies from a wide range of 
industries have taken the opportunity to gain exposure by being 
profiled in Momentum’s “Member in the Spotlight” column. As 
a member of the Chamber of Hong Kong Listed Companies, you 
have the privilege of being featured in this column, too.

If you are interested in having your company profiled in Momentum, 
please contact the CHKLC Secretariat: Karina Leung,
Tel: (852) 2970 0886; Email: karinaleung@chklc.org

自2009年以來，在各個不同領域經營的香港上市

公司，有不少已透過 Momentum  的《會員聚焦》

專欄，向大家展示其企業的面貌。作為香港上市公

司商會的一員，你也可享有接受本欄專訪的機會。

會員如有意藉  M o m e n t u m  介紹貴公司近況，請與

商會秘書處梁小姐聯絡（電話﹕ (852 )  2970 0886﹔

電郵﹕karinaleung@chklc.org）

Passing Knowledge from One Generation to The Next
Technology may be changing rapidly, but Yeung believes 
people  remain  the company’s most  valuable asset.  Towngas’ 
businesses now span city gas, water and environmental services, 
renewable energy, sustainable aviation fuel, green methanol, 
consumer products and digital infrastructure. The breadth of these 
activities means learning never stops, “there is always something 
new to learn,” says Yeung. The company continues to recruit 
graduates through management trainee programmes and structured 
development schemes. New recruits are exposed to different parts of 
the organisation, helping them to develop a broader understanding 
of the business. According to Yeung, younger employees often bring 
strengths that complement the experience of veteran staff. They 
are generally quick  to adopt new technologies and comfortable 
working with digital tools and AI-enabled systems. “Every generation 
has its strengths,” Yeung notes. Many employees spend decades 
with the company, creating a culture where experience and fresh 
perspectives are shared across teams. Yeung believes that a strong 
culture and sense of belonging remain Towngas’ greatest strengths. 

Balancing Certainty with Change
Global energy markets are entering a period of uncertainty. 
Geopolitical tensions, shifting regulations and technological advances 
are creating both opportunities and risks. Yeung accepts that many 
external factors  remain outside any company’s control. What can 
be controlled, he says, is the quality of execution. “We focus on 
safety, service quality  and operational excellence. At the same 
time, we continue investing in areas where we see long-term 
potential,” he says. For Towngas, the years ahead are likely to bring 
a careful balance between continuity and exploration. New fuels 
are being developed. Digital technologies are being introduced. 
Financial innovation is being tested. Through it all, the company 
continues to draw on strengths built over more than 160 years: 
engineering expertise, stable operations and a willingness to invest 
patiently for the future. “If we keep improving and keep learning, the 
opportunities will come,” Yeung concludes. M

	 Jimmy Chow
Journalist

楊磊明相信，通證化能有效提升靈活性和透明度，並表

示未來有很多資產類別都可以數碼化。所有權和交易資

訊可透過分布式帳本記錄和驗證，而投資者最終有可

能接觸到特定資產而非整家企業。此外，煤氣公司早前

亦參與香港前期企業通證化項目，獲得實戰經驗，可以

說，勇於採用創新工具，已成為公司創新文化基因。 

知識代代相傳
科技縱然日新月異，楊磊明始終相信員工永遠是公司最

寶貴的資產。煤氣公司業務現已涵蓋城市燃氣、水務和

環境服務、可再生能源、可持續航空燃料、綠色甲醇、

消費產品及數碼基礎設施，業務如此多元，意味學習永

無止境。公司繼續透過管理培訓生計劃及系統化的發展

計劃招聘畢業生，讓新入職同事輪流接觸不同部門，建

立對業務更全面的認識。楊磊明指出，年輕員工普遍能

快速適應新科技，熟練運用數碼工具和 AI 系統，這些

長處正好與資深同事的實戰經驗互補。他認為每一代人

都有各自的優勢。正因不少員工在公司服務數十年，團

隊之間逐漸形成了一種經驗與新視角能夠跨代分享的文

化。楊磊明相信，強大的文化與歸屬感，仍是煤氣公司

最大的優勢所在。 

小步前行 敢於創新
全球能源市場正進入一個充滿不確定性的時期。地緣政

治緊張、不斷變化的法規及科技進步，既帶來機遇，也

帶來風險。楊磊明承認，任何公司都無法控制許多外部

因素，而唯一可以掌控的是執行力，包括安全、服務及

營運等範圍，同時繼續投資具成長潛力的業務領域。未

來，煤氣公司除繼續提升可再生燃料的可及性外，還繼

續探索創新科技。背後所倚仗的，正是公司超過 160 年

來積累的工程和營運實力。楊磊明總結道，堅持小步前

行，敢於創新，保持學習態度，機遇便無處不在。M 
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