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2026 41 A 16 B | ¥ &%

ABE AN 3QFY26 (25 F 10-12 A ) 233k £ A RE(ARF H+26%
(3F i 3Rb+8pct) , H b+ ERMEI+26% (€ IRb+6pct) , b E#H
BB HEIPRE +20% (EIRIL+Tpet) « FRERSTHHE R NLLS LF
MRSk, AARMTEGART, kxS ANk, FAZR, 220
BEA#HSeE =T, EAAH KN & EF A4 E LR T MR
PRk, 2026 F1 A1 AET7TH, NIRKRAEHERTE=ZFE. &K
MAEWF - R EHBEMEN TN <BERLGHERE, EHFEN" TR,

BAKT 3QFY26 4 & E#k, BMRBEITHEEEKAT
B JE 4 (SSSG) kA, 3QFY26 & M & X4 E R IR bt —F
M. 1) o RE¥A, BIRREINEEAERL+16% (3 3/ b+5pct) #
—F k&, B EBLRIEIN D A +15%/+22%/+11%, £ B A xE 2 HIK
B B BTHMAARBYT K. B BEEDARAR T L, F 3 kit
MR B RERAERSA; AR AT/E SSSG Bl 1b+7%. &h%/E SSSG R it
+31%, AERAHISAGF T THRILHIRZ dpcte 2) HF %A, EREKRY
REELFDIZHNE A F S SSSG Fl o 1+15%/+32%.

FREMBEAER, IHEEABAINE

ERFREMBLEMLNL, 3QFY26 HEAZMNE LS HBEHLLE L
+3pct £ 17%, A+, ARBRZEINEMNEZE &S A A 16%/117% (B
Fe Al+3pct/+2pct) |, AR K 28845 6 7~ & I TR R 69 A%
R, AEXFEERLAEME, NIRRT E FL. 2% 2024 F 11
Add “k-EA¥e” 276, EFAT 2559 A5 LK EITiEE
TREZEZT|, AH 140 &4#s%, SRR ABER, 2RSS TE, T
3QFY26 4445 * & SSSG [l H+66%.

MR XERFHR, BINTHIERATHRE
ERTETRAT B 4, B E 2026 F 1 A 15 B, £ A 4L+ 3073 11
Ji, BRIy, QMK 2951 K. B 74 . #4548 K. 3QFY26 £ H
BEE A0 R, BE—FF (5£E 49 R) ML EERENE, B P AR
FX A9 K, BRBERFTF, HBNETF 9 K. ASIHAT KA FY26-FY28
ZF R KRS AR S AT AR R, FEIFESNR R, BB B
SN S AR F N B RV T 3ANE R FFi% 50 KA 64, £+ FY26
H T 20 K& e 4. 1-3QFY26 38 T kA s i %4 e . i 17 Rk sh
JE4, A RARY R R &N e R B AT

B AN 544
HMEFH<#@E R FY26-FY28 1284 F)E M 15.48/17.33/19.18 /¢# T ,
£ E TN 8) 2026 5 Wind —Z& 80 PE 3445 11 12, # B3|~ F s 45 &
RERKE, AL E5FEPENN, P EBRREIN, KB BRI,
RRATehe A £3%, HAVEH BN 35.10 45, 8 FY26 # 14 42 PE, %
% “g’:)\n i¥%{o

AR AT ST B, REMEEH. HRESRERERM., NEIE
Je Bt BN B o

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

BFIPE (AH): EN
BARH G F) - 35.10
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000
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SAC No. S0570524090006 huipu@htsc.com
SFC No. BSE005 +(86) 21 2897 2228

P9 &1
AN (B KELA15A) 27.30
TAE (BPET) 16,028
6 AMNAFH AR (BHET) 43,51
52 B AL E (B T) 13.80-28.14
Bt A S B
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Jan-25 May-25 Sep-25 Jan-26
FA R R S&P
2B MR BARE A
SHFE (BH) 2025 2026E 2027E 2028E
TN (BF) 13,341 15,248 16,946 18,895
+-% (12.95) 1429 11.14 1150
Ja B AN 8 %A 1,100 1,548 1,733 1,918
(a7)
+-% (37.77) 40.79 11.93 10.66
EPS (5 # #i%) 187 264 295 327
ROE (%) 843 11.34 11.94 12.47
PE (&) 1457 1035 925  8.36
PB () 121 114 107 101
EV EBITDA (4) 853 619 558 471
BEE (%) 403 567 635 7.03
FA R A E AL, AT TN

1
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HEH THET)
BERD  RRRA (BRFH)  (HRFH)
1929 HK A ki@ 1344 132,501
0116 HK A4 4 12.50 8,396
002867 CH J x4 12.37 13,427
600612 CH % A## 45.89 24,006
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PE(f#)
2026E 2027E 2024 2025E 2026E 2027E
8914 9898 22.4 16.3 14.9 13.4
1464 1640 10.5 5.9 5.7 51
1278 1482 13.3 11.6 10.5 9.1
1854 2063 12.3 14.6 12.9 11.6
14.6 12.1 11.0 9.8

RN SR AR INI; i2: ARa9 0 3] AR AR BT 3 A2 69 54y A K B TR 3R AT R A0 26 89—

4B #H E 2026.01.15.

B%3: >#%%H PB-Bands
(& H)
35 4
26 { 00 L=t === =Kk) mm=-- 1.4x
- == 12x
18 4 1.0x
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9
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0 T T T T T |
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Z A

Al & AERAER
itEE (BFEA) 2024 2025 2026E 2027E 2028E & H4FE (BFEH)
EX TN 15,326 13,341 15,248 16,946 18,895  EBITDA
R A (11,152) (8,924) (10,086)  (11,819) (13,203) AT ARA
LA)H 4,174 4,417 5,162 5,127 5692 FEFALH
AR B AR A (2,043) (2,233) (2,507) (2,701) (3,002)  #¥
g 480 (254.11)  (379.93) (426.95) (466.02) (510.18)  jt#k
2R SNER 41.67 (524.26)  (437.00) 18.44 19.33 2FEHALR
W4 A A 4 50 (30.62)  (32.61) (35.83)  (42.36)  (39.85) CAPEX
B & BN 8] A AT AR 0.00 0.00  (15.64)  (14.08)  (12.67) HABEFEH
BATAE 2,085 1,379 2,000 2,239 2,477  BEEHALR
LA ind (327.17)  (311.59) (451.82) (505.70) (559.58) 1k 4 AE
VR FRE 9.47 32.01 0.03 0.03 0.04 RHEMWE
V2 A4 ) i 1,767 1,100 1,548 1,733 1,918  RAME
A7 18 Fa e 4K (492.55)  (602.95) (630.54) (650.87) (683.14)  HEfbEFEHALK
EBITDA 2,608 2,015 2,667 2,932 3,200 #FEIALR
EPS (& f, %AX) 3.01 1.87 2.64 2.95 327 ALEH
E S
S SR
x = Atk FRXAL
2itEE BPEF) 2024 2025 2026E 2027E 2028E
AR 9,567 10,739 11,114 11,867 11,604
SR Hefe B4R 737.56 932.35 846.60 848.03 884.04
Ao ANLFN 1,998 1,914 1,410 1,765 3,273
HAFED T~ 29.47 7.00 19.73 19.73 19.73
RS T A 12,332 13,592 13,391 14,500 15,781 L HdE4R
B & ¥~ 2,102 2,002 1,992 2,059 2,141 AHEFE 8)
R 814.92 781.91 748.96 715.99 683.01  #K#E (%)
F K A~ 1,605 1,522 1,416 1,225 989.72 AN
ERPFE~ 4,522 4,306 4,156 4,001 3,814 LA
BT 16,854 17,898 17,547 18,501 19,596 Al
AR 1,629 1,618 1,548 1,473 1,461 AAliE
FE Ol e 649.70 855.77 854.08 1,014 1,174 EPS
A 5tk 1,238 1,849 635.46 648.66 662.72  BAEAE (%)
B A 3,517 4,323 3,037 3,135 3,298  £AlEFE
KMtk s 319.42 277.73 309.87 342.00 374.14  EBITDA
F K Itk 5 153.94 154.98 154.98 154.98 154.98  AAliaFE
BRI A 473.36 432.71 464.85 496.98 529.12 ROE
A 58.71 58.71 58.71 58.71 58.71  ROA
i &/ AL B 12,832 13,144 14,047 14,871 15,771 B4 H (13)
MR E 12,891 13,203 14,106 14,930 15,830  F AfriLE (%)
VMR G (26.96)  (60.93) (60.95)  (60.99)  (61.02)  EFFE
EARE 12,864 13,142 14,045 14,869 15,769  #ahibFE
BiERS (R)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2024 2025 2026E 2027E 2028E  RATRKEK R4 R4
PE 9.07 14.57 10.35 9.25 836 AR
PB 1.24 1.21 1.14 1.07 101 AAHBAM
EV EBITDA 6.27 8.53 6.19 5.58 471 HRAAE (BF)
BAE (%) 5.16 4.03 5.67 6.35 7.03  EPS
(3.47) (1.35) 8.36 6.73 1460  HRATF

A WAL FILEE (%)
e )

»

Nal g A

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

2024
2,608
30.62

(698.53)

(327.17)

646.77
2,260
(2,133)
40.89
(2,092)
534.03
0.00
(645.82)
(79.81)
(191.60)
(24.14)
2,022
0.00
1,998

2024

27.95
29.22
42.39
37.56
37.56

27.24
17.02
11.53
14.08
11.12

(7.98)
3.51
0.79

0.96
17.51
52.59

297.31
262.23

3.01
21.96

o%%
1]

2025  2026E
2,015 2,667
32,61 35.83

(1,378)  (359.74)
(311.59)  (451.82)
601.22  (1,209)
959.57  681.66

(534.86)  (507.16)
13.66 (8.61)

(521.19)  (515.77)

164.38 30.44
0.00 0.00
(826.87)  (645.82)
121.64  (35.83)

(540.85)  (651.20)

(102.48)  (485.31)
1,998 1,896

0.00 0.00
1,896 1,410
2025  2026E
(12.95) 14.29
5.81 16.88
(33.30) 40.03
(37.77) 40.79
(37.77) 40.79
33.11 33.86
15.10 17.49
8.24 10.16
8.43 11.34
6.33 8.74
(5.91) (1.75)
3.14 441
0.66 0.75
0.77 0.86
22.53 21.00
65.50 56.50
40956  390.00
36659  354.50
1.87 2.64
22.49 24.03
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2027E
2,932
42.36
(830.25)
(505.70)
(15.08)
1,623
(507.16)
(2.12)
(509.28)
191.94
0.00
(909.24)
(42.36)
(759.65)
354.44
1,410
0.00
1,765

2027E

11.14
(0.68)
10.43
11.93
11.93

30.26
17.30
10.23
11.94

9.62

(2.74)
4.62
0.84

0.94
18.00
46.00

350.00
322.00

2.95
25.43

2028E
3,200
39.85
215.71
(559.58)
(13.12)
2,883
(507.16)
(2.17)
(509.32)
191.94
0.00
(1,018)
(39.85)
(865.57)
1,508
1,765
0.00
3,273

2028E

11.50
11.02
11.15
10.66
10.66

30.13
16.94
10.15
12.47
10.07

(10.90)
4.79
1.27

0.99
16.50
40.00

320.00
296.50

3.27
26.96
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R

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 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 PHITHAAR R, BEAARMEALH RIZIERBE TR BAFWIEARKITANGBAR . TEXRMFE . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



