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AR

5

REHFR

2026 51 A 218 | TEAH
NE R A LG E, 25 FMAEAE LN 42.6-44.2 1z (Rl Kk
11.1%-15.2%) , 13444 3.1-3.3 120 (Rl b3k 16.1%-23.5%) , i=
4 AE 3.1-3.3 12 (R K 20.6%-28.5%) , £+ 25 FitiE4 %
MR 5 e a ERF A 4 A 500 B L, B R BEFANS. 25Q4 Wit AT
g N 11.1-12.7 12T (B B6 F i 0.9% £ 3 K 13.4%) , V244 414 0.6-0.8
et (AT 31%EE K 27.7%) , F=3E441d 0.6-0.8 72T (F g
% 1.6%-33.9%) . BILAEAY L AA%0m (£ 1,400 7 L) &, 25 4 B AKX )
# 3.0-3.2 127, Bk 10.1% % 17.5%; 4=dk4#1@#+ A 2.9-3.1 1¢
L, B3R 14.2%-22.1%. 25Q4 /» 3] M A 3% £ K5 B 3169 & A 3 T R+

K, f AR EN TAHEE> AN Y0, RE 265, AAREL
SRS E, iS5 RREEEIFGMARKRE, “ENT

25 FNE BRI, ZEHASAEFELNTR

25 Fon g Bk At AR RS S S RET 6 R,
E S M RNAT G B EREAT L, EROHAR, BRES. BINFRE
%%Eﬂﬁ%+%ﬂ%w%,£¢25$Aﬂ#%ﬁ%hﬁﬁmm°E&A

%%%%%@H,&ﬂ%%ﬁ$%ﬁ5%%ﬁ%ﬁ$,%ﬁﬁ@%ﬁgﬁ%
BACREMA, RS ABAAERE AL, FRIABELEZRARLKRE
T F B TAER, B RGZEA AR, FEANEELFSHES AR,

FHNEBARAGE—FRA, BN LGRLE, 25 FLTHALRE
MR 5T (24 FXA51L) , RASGHERENHETEKI,

BB 26F, AABRLYSAERHE, HibdkFeiEBRBERSE
25Q4 S| NSRS R AN B R T R, BlaT AT 4504 30
Sk, NETFRAN B 5RFES, W ETHNH, 25Q4 ALY

AT E, &Mﬁ#2m4%%miﬂwzm3%ﬁ&%,ﬁ%2m4%ﬂm
E (PIBR IR RY@Hh) FA—ZHRF. BE 265, AEE
Fﬁ%%*iﬁé%a,%E%ﬁ%*i&ﬁt?%i,é%mﬁ%%&ﬁ
ZRBAERINT, BOHALRERFEMEN, BRRENEFHEINA;

Wik 409 B R KB B ER S, KBS EREATT, BRE
% ey FHRE ], NSk % 26 S P AE S BT AN R KR E .

B AR 5 4EE

MATH B R A S . & R EM TGN ) H ST E R HF R, &M
g B AV TN, FAAT N 8] 25-27 a4 AiE A 3.2/3.9/4.8 1L, Rt
+20.2%/+22.2%/+22.9% , 3t 5 EPS # 1.90/2.33/2.86 T (4% ATk
-2%I+1%/+8%) . %% 26 F T3] PE 344 25x (Wind —& M)
“F 8] 26 4 25xPE, TiABARH 58.13 ;T (A4 64.68 T, * & 26
4 28xPE) .

, BAHM A

AR ATERKRARL, B BZEP

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

BFIPE (AH): EN
B AR (AR F) : 58.13
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

ETRK R R
SAC No. S0570524020001 wangkexn019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

P9 &1
dEM (ART RE LA 218) 46.34
A (AR T E ) 7,847
6 MNA-TFHE R (ARFAEF) 132.26
52 A& (AR T) 37.18-55.25
FR M & B

o —_— e

0) 7i£300

38

27 ﬁ\

15 |

4 W \

8) + 1 . .

Jan-25 May-25 Sep-25 Jan-26
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 3,835 4,343 4,925 5443
+-% 9.61 1323 13.40 1051
)3 B AN 8 4 A0 267.97 32211 393.73 483.76
(a7)
+-% 266.94 2021 2223 22.87
EPS (5 # #i%) 1.58 190 233 286
ROE (%) 1023 1142 1273 13.99
PE (4%) 29.28 2436 19.93 16.22
PB () 306 284 258 230
EV EBITDA (4) 1521 1266 10.29  8.48
M8 E (%) 151 151 151 151
RHRR: NAME. ERALAN
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Z&HR& & (300973 CH) w VM oarnisecunmes
Bkl: TN &aE{EL

i (mn) PE (4&) EPS (&) 25-27 #4114
NERAE RERG 2026/1/21 24A 25E 26E 27E 24A 25E 26E 27E CAGR
Z4f% 002216 CH 10,304 19 19 17 16 0.62 0.62 0.67 0.72 5%
A% 603345 CH 28,864 18 21 19 17 5.06 4.25 4.74 5.23 1%
ok dn 605089 CH 4,217 49 50 40 34 0.63 0.61 0.77 0.89 12%
Elit 14,462 28 30 25 23 2.10 1.83 2.06 2.28 6%
o 10,304 19 21 19 17 0.63 0.62 0.77 0.89 5%
TR 8] A FUI KR Wind — B ;
FHRIR: Wind, % &5 50700
B%2: 54K % PE-Bands B43: ZHA% PB-Bands
(AR) (AR )
A=A A=
146 - 147 - _
_——_J_—__'
P ke “Te-
09 4 LolT meee 75x 120 { | B 8.8x
- — — 65x oo T T - — - 6.9x

73 50x 73 A 5.1x

40x 3.3x

36 37— W

25x [ 1.5x
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
FA KRR : Wind, &K FH R Wind, %E5FR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,977 1,577 1,580 1,860 2,141  FBdKA 3,499 3,835 4,343 4,925 5,443
b 1,061  558.13  529.68  642.78  929.96  FEkmA 2,401 2,628 3,075 3,488 3,789
R K 217.64 28310  283.89  359.10  351.46  F LA AMAe 30.96 28.98 36.72 41.64 46.02
FeAe 3 R 57.31 25.94 68.33 38.58 7956 FdH A 47376  464.17  471.85  520.32  575.00
FAAT TR 2 21.61 31.10 28.58 39.11 3570 FRFA 33448 25613 212,67 23132  255.63
A 262.04  380.04 371.07  480.88  444.63 M5 %A 11.79 15.06 35.90 37.96 79.07
FARA T 357.58 29890  298.81  299.55  299.39  FFAAAIK (31.10)  (20.56)  (23.28)  (26.40)  (29.17)
FRHF~ 1,963 2,801 2,947 3,087 3,154  AAMMEEHKE 0.08 0.40 0.40 0.40 0.40
KA 0.00 0.00 0.00 0.00 0.00  #FHME 1.60 4.72 11.43 14.36 26.37
sy 1,065 1,427 1,744 1,913 1,955  #AlE 97.93 33565  402.80  493.26  605.72
T3 7 321.26  339.36  385.88  437.84 48312  FLIMKA 0.51 1.56 0.05 0.05 0.05
FAAE R T~ 576.98 1,035 817.49 735.91 716.17 S Lk 8.38 2.48 0.48 1.48 1.48
= 3,940 4,378 4,527 4,947 5295  AIMEHR 90.05 33473  402.37  491.83  604.29
s 571.32 90442  862.57 1,022 1,022 FriFAL 19.20 71.14 8551 10453  128.43
B 77.16 17579 17579 17579 17579  ##lid 70.85 26359  316.86  387.31  475.87
A IR B 264.03 40119 37698  505.66  453.20 U HMEAEIE (2.18) (4.37) (5.26) (6.43) (7.90)
A E A Bk 230.12  327.45  309.81 34040 39326 V3B 8441 73.03  267.97 32211 39373  483.76
ekt A4 881.63  897.99 890.44 88215 87196 EBITDA 246.80  540.29  645.20 781.48  912.39
K Ik 87.56 50.51 42.96 34.67 2448  EPS (AR, %A&) 0.43 1.59 1.90 2.33 2.86
H AR R 79407  847.48  847.48  847.48  847.48
R A 1,453 1,802 1,753 1,904 1,804 EEMEIE
VMR G 15.06 12.23 6.97 0.54 (7.35)  &HEE (%) 2023 2024 2025E 2026E 2027E
A 169.34  169.34  169.34  169.34  169.34 A& K#kH
FANR 1,384 1,386 1,386 1,386 1,386  FIKA 20.22 9.61 13.23 13.40 10.51
B4R 665.86  816.37  993.06 1,209 1,474  FAliE (44.84)  242.76 20.00 22.46 22.80
)3 B B B R R 2,472 2,564 2,767 3,043 3,408 )3 A 84 A1 (49.21)  266.94 20.21 22.23 22.87
RARAIRARE 3,940 4,378 4,527 4,947 5295  FKAREH (%)

ERIES 31.39 31.47 29.20 29.19 30.39
ALRER e UES 2.02 6.87 7.30 7.86 8.74
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.85 10.23 11.42 12.73 13.99
2EEHAE 30471 45260 53946  658.95 81273 ROIC 3.83 9.70 11.73 13.22 15.62
A 70.85  263.59 316.86  387.31 47587 S
718 e A 148.72 192.62 201.86 256.19 277.88  F A E (%) 36.88 41.17 38.72 38.49 35.78
%% R 11.79 15.06 35.90 37.96 79.07  FRfeE (%) (5.53) 21.08 17.81 12.27 2.24
BAMK (1.60) (4.72)  (11.43) (14.36) (26.37) AHLE 3.46 1.74 1.83 1.82 2.09
FEF L 52.13 (70.06) (8.75) (13.89) (0.08) AL E 2.78 1.16 1.24 1.20 1.51
HezE s 22.82 56.10 5.02 5.73 637 HEf)
BREHRLE (707.55) (884.22) (335.92) (381.66) (318.06)  E i FREAFE 1.03 0.92 0.98 1.04 1.06
TALH (385.42) (593.96) (333.17) (375.32) (341.14)  IAKIKIKEHF 14.50 15.32 15.32 15.32 15.32
KB (35.18) 0.28 0.00 0.00 0.00 AT E 7.83 7.90 7.90 7.90 7.90
FAIF A (286.95)  (290.54) (2.76) (6.35) 23.08  HEHE (AKF)
ExKEHAE 928.81  (78.40) (231.99) (164.18) (207.50) A%k i (R ATHE) 0.43 1.58 1.90 2.33 2.86
FE il (7.92) 98.62 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.80 2.67 3.19 3.89 4.80
KA 87.56  (37.05) (7.55) (8.29)  (10.18)  HRL4F (R AIEE) 14.60 15.14 16.34 17.97 20.12
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 111.15 1.91 0.00 0.00 0.00  PE () 107.46 29.28 24.36 19.93 16.22
H A% LA 738.03 (141.88) (224.43) (155.89) (197.32)  PB () 3.17 3.06 2.84 258 2.30
G 3 o 525.97 (510.29)  (28.45) 11311  287.17 EVEBITDA () 30.27 15.21 12.66 10.29 8.48
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R

AT 9
AN, BFR. IR, ZIEVAIRE PR K O UL 85 e B R T AT 3T AR GG R R AAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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, 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

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
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
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
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 F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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, HHELLRIER (FH) AMRASWHE T https:/www.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 PHIMBER. ETHRAARMAALTH I RBETRBAITGIERREITANZEAR. TFIRF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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 F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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



