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HUATAI SECURITIES

“BIL” BReEREE, B KB R IFW

®EHFR 2HBE | BEIPE(EH): EN
2026 F1 A 16 8 | FE ARk BHAL B AR (AR F) : 14.64
2026 1 4 14 8, THERKAA 2025 FwmEE § paSHE, twig | OEH AR
AT AT A 11353 fet, FIH+T%: 25 é}%ﬁ%wg/\ﬁﬁ 71235 | SRR O e
fet, Rk+12%, #F %17 EAamEk, $FXEF KT LEF 66511, . ‘
mb+11 30, AT 2324 FEGAHERILTEGLYE, AN, raiTe & . e
LA, I8P BARA B PKTAT L TR, 7L —RTERREFE, | Srone sazon a1 2097 3996
ﬂ‘&%%}i}]ﬁi%%&iﬁ‘ﬁiﬁ‘ﬂ#ﬁ, g CENT R
#EZRY A5 R
“EIT LHFFARRNNE, BAMRS AEASARRRS, | SAONSOT062040003  famingehen@iiccom

4Q25 N 8] # & TAZ/¥ &[5 49T ¥ 38.23/20.81/50.03 1z ., Rt
+7.6%/-4.5%/+19.4%, &% 33.7%/18.3%/44.1%, EAITH B FR | g ke
FF, ITAEL S, KT L IR L-28%% 6.8, &.EiT%2% 6.0%,

A A T AR TALGROM B A, 25 A A A B TAEE, | wn rnnm oo
EITY 427/93/170 12T, B H+14.9%/+29.9%/-1.7%, &4k 4R 6 ANAFHE AL (ARTET) 233.92
[, £ 2R KRIEHRFI-11.0%ZE 24.751C 1, zr»h % B tb+5.7% Z 114.5 | 52 Af#aE (ART) 8.29-10.66
L. ot 25 FFAIFIFHEITE S A A 262/450 1t ., ﬂtb
-3.8%/+24.4%, &b 36.8%/63.2%. “HIN” A (KiRSh. b)) & | BRMATE
FHNREHNE, BRMNARFERH NN GEBAR) RAL AT ERE S

) P 7%300
3Q5 2 EREMI, £&F WEBELE LS FIEME 2
OM25 /8] £ I E Nk 329.98 1T, B tb+3.99%, Ja#4% 4] 20.74 12, F 18
1b+0.68%, H ¥ 25Q3 FEIFIL 113.22 /2T, Fb+4.48%), 1344 4 10 )
6.53 1C 7T, Fltb-1.18%. AT =% & Rt 45 & £ 4] £ B tb-1.68pct £ 17.18%, 1 1M,u',
H ¥ 25Q3 A 18.07%, FIt+0.23pct, ¥Ftb+1.56pct, = F A Z A4k 7 @) 4 | , , ,
#4 E& I 25Q3 B F 2P A ER-0.21CT, Rty iRt 11.2 107, Jan-25 May-25  Sep-25 Jan-26

FR2RAEERA T FERI 16.1pct £ 86.5%, AHHILE+1.7pct £ FH AR Wind
85.8%, 255 12 A 3 AR AEEETRA L LB T ARAINZITT (FHh
HAELBFARNE) KB T T £t T4 PC 2 ROER) , AR &4HY | BERMKTEFE

FH2TILANR T, BTN EELEHT L TAE - &-18 4 — 1K LR T Rk, 2itF & (ARH) 2024 2025E 2026E 2027E
BN (BH) 46,127 47,857 46,838 46,191

+% 072 375 (213) (L38)
BAVAR 5 F548 B } AN A 2983 3,131 3196 3,248
FANVYG A0 5] 25-27 )3 484 10 % 31.31/31.96/32.48 10 e THAF 26 | (5
F Wind —ZAH-F 3 OXPE, a3 E K424, L54#AA R, 5 | 4% 231 496 209 161
BB AN SRR LE, BETRERADRTTI, 4T/ 5 26 4 12xPE, | EPSGés®) 114 119 122 120
BARA 14.64 T (A4 14.23 T, A 25 4 12xPE) , 44 “EN” i, | ROE0H 1484 142l 1340 1267
PE (1) 927 883 865 852
D e b e ) o PB (1) 131 121 112 104
RIeiT: FHEHET & RERIRAAM, KRAZEAT LEHEEZTRA | eyepmpa () 608 615 588 576
A, KRATFLEFTIEEZETR R (%) 427 496 557 566

TR R A nE, LRI LA

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



§ KN 1R E 5
‘:F’H@ F‘—F (600970 CH) \-\k .'.' HUATAI ;,ECUHITIES
B&1: T d)446% (2026/1/15)
B L ATHH EPS (7L) PE (4&)
EHR ARG EHR AR (fez) () 2024 2025E 2026E  2027E 2024 2025E 2026E  2027E
000928 CH o 47 [ R 93 6.51 0.58 0.56 0.61 0.66 11.66 11.08 10.3 9.55
000065 CH b B R 129 12.07 1.01 0.84 1.03 1.15 11.8 11.65 10.18 9.17
601117 CH & H L 478 7.82 0.93 1.03 1.12 1.22 8.26 7.53 6.91 6.37
F344E 10.57 10.09 9.13 8.36
600170 CH & 4t R 277 10.55 1.14 1.19 1.22 1.24 9.27 8.83 8.65 8.52
E: RPMER A EE AN 834 Wind — & FM
: Wind, % %%
B%2: ¥4 EFR PE-Bands B#£3: w4 EE PB-Bands
[N: %] (AR )
— P HER —_— P E R
30 ~ 23
I jm—r——
23 4 2 A eewee 00 e cem=  =eee- 25x 174 0 e =TT eeca=. 2.6x
- = = 20x -— = 22X
15 15x 1 1.8x
10x 1.4x
8 6
5x 1.0x
0 ; ; ; ; ; , 0 ; ; ; ; ; ,
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
FH R Wind, E5F R FH &R Wind, &AL

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



B0 £ RIE %

*HQ P‘i (600970 CH) Ll e .'.' HUATAI SECURITIES

Z A

x=athk #)38 &
2R (ARFEH) 2023 2024  2025E  2026E  2027E & #H£K (ARFEF) 2023 2024  2025E  2026E  2027E
RAF 39,488 43,662 43,620 43,013 43635  FLAMA 45799 46,127 47,857 46,838 46,191
I 9,638 8,466 7,179 7,284 8,164  FiMA 36,900 37,075 38439 37,571 36,994
JRITIES 10,098 9,906 10,459 10,358 10,402  FAALAAMAw 22072 22531 23376 22878  225.62
Fohe B 888.78 1,060 92516 94837 89925 FLFM 557.96 55117  571.84 55967  551.93
A ek 5,074 5,453 5,423 5,222 5276  FEEM 2,165 2,374 2,393 2,342 2,310
oS 2,879 2,446 2,513 2,564 2721 MEHA 25239 27387 32134 31954  288.33
RALEAD T~ 10,909 16,322 17,120 16,637 16,173  # FAfAfik (218.02) (279.18) (239.29) (234.19) (230.95)
R F 2 14,931 15084 16,850 17,419 18,095 AAMIET M E 78.39 7.50 7.00 7.00 7.00
E3E Sy 1,216 2,602 3,193 3,876 4717 BE ARG (32.57) 54.86 35.58 51.20 57.46
E A 5,007 6,027 6,395 6,614 6,745  BHLAIH 3,612 3,709 3,903 3,975 4,045
R 5 1,092 1,068 98870  908.67  828.62  FikIMIA 118.06  102.88 90.35  103.76 99.00
FAedER AT~ 7,526 5,387 6,272 6,021 5805 stk 32.29 33.50 28.20 31.33 31.01
¥ X 54,420 58,746 60,470 60,432 61,730 AHEEHR 3,698 3,778 3,965 4,048 4,113
Rk 29,900 33,268 32,424 30210 29,652  Fif3fh 51142 55475 58224  594.38  603.97
S 2,026 2,213 2,885 2,000 2,000  AAH 3,186 3,223 3,383 3,453 3,509
B AR 12,462 15079 15672 14,999 14,506  VHMAHE 270.31 24003 25193  257.18  261.33
FARH B 15,412 15976 13,867 13,212 13,056 U3/ 3] 44 2,916 2,983 3,131 3,196 3,248
R R 3,908 2,732 3,217 3,31 3,200 EBITDA 4,212 4,385 4,639 4,772 4,770
K 3,044 1,785 2,388 2,431 2314  EPS (AR T, %K) 1.12 1.14 1.19 1.22 1.24
FAdER A 1A 864.35  947.73 82923  880.42  885.79
R A 33,808 36,001 35641 33,522 32852 EEMEE
VIR AL 1,516 1,630 1,882 2,139 2,400 AtEE (%) 2023 2024  2025E  2026E  2027E
MEA 2,642 2,642 2,622 2,622 2622  AKk#H
KRN 409.92 45387 36417 36417 36417  FifEA 17.98 0.72 3.75 (2.13) (1.38)
RS i 16,175 18,101 20,000 21,788 23,605 & LAl 36.04 2.68 5.24 1.86 1.75
)3 & #F N S AL AR AR 19,0905 21,115 22,948 24771 26,478  afH 844 32.90 2.31 4.96 2.09 1.61
REF AR IS 54,420 58,746 60,470 60,432 61,730 KAk (%)

EXIES 19.43 19.63 19.68 19.79 19.91
ALRER S 6.96 6.99 7.07 7.37 7.60
At R (ARFER) 2023 2024  2025E  2026E  2027E  ROE 15.97 14.84 14.21 13.40 12.67
ZEENRLE 3,536 2,290 3,003 3,651 3944 ROIC 14.03 12.15 11.94 11.52 11.09
A 3,186 3,223 3,383 3,453 3,509  AEtrAL A
A7V 4 55252 64530  677.60 72349 68264  #~ AfEE (%) 62.13 61.28 58.94 55.47 53.22
4% A 25239  273.87  321.34 31954 28833 4 AfkitE (%) (16.54)  (10.43) (2.97) (5.50) (8.00)
HEMA 3257  (54.86)  (35.58)  (51.20)  (57.46) AE 1.32 1.31 1.35 1.42 147
FEFELH (960.93)  (1,959)  (1,368) (900.96) (583.11)  &#HLE 0.98 0.98 1.01 1.06 1.10
ez as 47319 16212 11532  106.99  104.95 #iE#AH
BEEHALL (903.55)  (1,401)  (2,392)  (1,225) (1,284) EKFRAHEE 0.93 0.82 0.80 0.77 0.76
KA (958.44) (741.45) (860.85) (743.47) (700.74)  EKMKH A #E 5.16 461 4.70 4.50 4.45
KR (556.08)  (1,340) (591.91) (682.73) (840.34)  EitMH A% 3.36 2.69 2.50 2.45 2.50
FAIF A 610.96 679.82  (939.47) 201.60 25733  HBAE (ART)
ERiEHALE (1,708)  (2,168)  (1,988)  (2,322)  (1,780)  HRAH(RATHEA) 1.1 1.14 1.19 1.22 1.24
S (27.66)  187.42  671.39 (884.51) 0.00 HRZFALARNME) 1.35 0.87 1.18 1.39 1.50
R IEER (267.02)  (1,259)  603.08 43.08  (116.92)  HMA K (RATHEH) 7.28 8.05 8.75 9.45 10.10
H 3R G Ao 376.69 (0.30)  (20.20) 0.00 0.00 fffirek
KRR A 208.65 43.95  (89.70) 0.00 0.00 PE (4%) 9.49 9.27 8.83 8.65 8.52
HAe % F e (1,999)  (1,140)  (3,153)  (1,480)  (1,663) PB () 1.45 1.31 1.21 1.12 1.04
B Fe it 76564  (1,314)  (1,287) 10496  880.48  EV EBITDA (4) 6.06 6.08 6.15 5.88 5.76
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AN, TR, HH. HE2R, HiEVW ARS AT AL G &R FRR BT DA IFATARGIEE R K TAGANIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

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

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS 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 RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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 AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-Z2REHE

o DATIF T BT, HA . HERAAZANRKATIF RI2AE RIS TR ARG IER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



