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AR
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HERHR
2026 4 1 A 30 A | FEA

N B R A ek, #iit 25 420k 500-528 12T, Fl3 54.7%-63.3%; )2
&ﬂm1z3mo@i,@%3&13W0%,W&n&(ﬁﬁ2¢$&%
RE T RRBALIHFE) B 222.4%-266.9%, XA AL & )2 B4 A
% 2.6%, o b o 2 F) 3% 1.4pcto BRI BRAME R ERAEST, &
BRARAAR, BPESL, &AMt S) 26 F4 PZHRBEBRFET A,
#;@w%&aﬁw%% %E.m@gﬂaé%WHiﬁ%%%ﬁéwﬁ
Bl J& % M. £ AiE%, 5 Lt & 7 SAVE 4R 2F R o) 24 = B A B 58K,

FIFHmALEE RN BARHSRA, 8 “EN” 4,

BREWRTEFFEMZ, Q4 & XA EHF

1) BEREWIAL 4 A 8] #Hit 4 F I 500-520 12T, [ 57.3-63.6%), 3t
B Q4 JA A% 138-158 12T, R 19.7-37.0%. %/ & H5F 5 AMF A
BREPHAE. HERIELIZ, RMFATAE 25 FRAEZINERKAL 187
K (vs 1H25 N a4 1.5 TR) , H2 F/E3FRibAntk, # Q4 AR
AN PAR 148 fLL, AMTMH Q4 35 ik ta sy b & $ 424, 4 Q3 PRIk
E, Bk H2 FFJ& Amik i R 69 RIKIAHT B %ok, BB £ AT B4, &AVA
ﬁﬁﬁ?Aﬁﬁﬁ%W#f@%% /8 P 438 % 5] IR R A SR, S
JER A RIEBETFRYFM. 2) RRAELS: 26H2 LAEARE, £25 &M
. BAEEH, *sﬁ@&%o

AR BER S EEN, REEREAE ) FABRA

25 )\ &) it B IR AR b 4 52 Ao W R Ay X AT 3 UG 6904 4004 22-26 1L T,
A A 4.4%-5.1% (vs 24 5 2.7%) , 35 Q4 % 41iE 5.1~9.1 /e, 44
% 3.7%~5.7%. /5B F4 ﬁ&ﬁ%i &muﬁﬁm%l)Aa%%
IRAAL B 4k, BT AL T KT R B B AR R M RORE S ik, 3R
BEEKE, WHHEAERA; 2) RRIEDRFLALESL %%éwﬂc‘éi&l mh
EE&& JE B 4%, Aﬁaﬁwﬁéuﬁ*ﬁg,“iﬁ”%“ﬁﬁ”ﬂ
TR E& R EATRMILAZ SR, FRRSHEARLEMERIL, BEETR
ﬁé’ﬁ”‘j]’@fz#hmuﬁkjl:\&)iA ﬁ’ﬁ] ik — "‘bﬁ{/*ro

SRBREAATEE, AZREFTHRAE KRB FR )R
NEFENF R LELHFE, AZ2HERH: 1) “Ea+N' B X6k 25 F
IR TTEATIGIEIE ., MdiAk, A&, HRESRE, RESZHHE. MEAEK
Yo RIABTEE LR, BB TR ER, 2) ARETFEL: A
Bt RPEREELE, A LAEFHfREIRARTEREM, &izaﬁ
8 AXK, N e RHKLE5MLA, AHERENWANUERKRAZE 29K /}\o
3) EEHEMA: N B RS ES L, B RAESE, HE

B KB R LRMBIELF, HEERTH, L&, TF Jﬂzﬁiﬁfxﬁffr%
FFo

B AR 5 4EE

FAV A H o 8] 2025-27 SF 0284 )08 5] A 13.8/20.5/25.2 1070, A FE T 1k
N8 26 HF—H A 20XPE (FTA 20x PE) , # /B 843 7 4k 30 F Ak # it
— V5%, HmiliaEHs LA R, %43 26 55 B4R PE 25x
% B AR 276 T, HBFENIFR,

W BEREIBERNBIL, KT F SR
J& TN B IS

A, H7deARTF 46

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIPR (B4) EN
B ARt (AR H) : 276.00
B4R AR

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR AR R
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

¥ 7 R
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

F37*
SAC No. S0570525080003

FER
jike@htsc.com
+(86) 21 2897 2228

BER
SAC No. S0570525050002
SFC No. BEE828

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

E .S &5

KR (AR #HE1H298)
TE (AR T EF)
BAAFHEARM (ARTET)
52 B AT B (AR T)

203.25
38,392
465.58
79.56-228.12

A E R

— T RER

(%) 7300

123
87
50
14

(23)
Feb-25

Jun-25 Oct-25 Jan-26

FAHR KR : Wind

ZE R EARE A

2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 32,329 51,941 62,330 72,305
+-% 247.86 60.66 20.00 16.00
V3 A8 44 29352 1,381 2,054 2,520

(B7)

+-% 45395 37061 4867 2271
EPS (R A7) 155 7.31 10.87 13.34
ROE (%) 3367 79.62 6181 46.33
PE (1%) 130.80 27.79 1869 15.23
PB (15) 3496 1619 898 581
EV EBITDA (%) 27.97 1144 759 581
BEE (%) 030 039 049 059

TR A A, REF LT
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7% &k H (300972 CH) - T1T]
B&l: HREATINEHEL
)&y L EPS () PE (4%)
NARD AR (HREF £) (BREF FHR) 2025E 2026E 2027E 2025E 2026E
002772 CH  £x3¢#sk 15.7 6,190 0.63 0.75 0.84 251 20.9
002847 CH ###T 69.6 18,981 2.96 3.61 431 235 19.3
2517HK 4% 43 11,841 0.16 0.19 0.23 24.0 20.2
+3 24.2 20.1
S4B E 2026 1 ] 29 AACA
SR Wind, JE A
B%2: % /&%HA PE-Bands B%3: 7 &k%H PB-Bands
(AR ) (AR )
— T RER — T RER
492 - 302 -
369 i- T 2ox o7
246 - - - — 55
H 45% 151
123
35x 76
0 1 25x
(123) - 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
AR Wind, 545 TARF: Wind, FHTR
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2027E
18.8
16.2
16.7
17.2
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ALRER
2HFR (ARFAET)
2EEHAE
A
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MK
TEFEEN
fiugg e
BREHRLE
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2023
2,349
1,210
26.93

118.35
248.43
733.29
12.54
1,676
0.00
850.85
60.59
664.69
3,925
2,640
510.77
943.17
1,186
589.33
148.35
440.98
3,230
50.45
154.69
364.09
126.58
645.36
3,925

2023
1,023
(146.02)
192.10
29.40
(0.06)
779.68
167.98
(206.69)
(218.91)
0.00
12.22
222.26
362.40
37.85
1.19
58.94
(238.12)
1,039

2024
5,771
2,381
18.47
47.49
1,141
2,141
41.80
1,483

0.00
793.77
59.52
629.52
7,253
5,128
956.01
2,012
2,160
663.98
237.48
426.50
5,792
363.19
179.99
534.07
384.10

1,098
7,253

2024
848.35
603.26
281.17

39.23
(0.00)

(337.20)
261.89
(96.21)

(116.65)

0.00
20.44
303.46
44524
89.13
25.30
169.97
(426.18)
1,056

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
8,056
5,123
54.47
218.95
1,091
1,527
41.80
2,036
0.00
1,091
58.23
886.16
10,092
5,566
956.01
1,809
2,801
944.15
216.86
727.29
6,510
1,210
188.89
534.07
2,612
2,372
10,092

2025E
3,405
2,228
194.95
(36.27)
0.00
982.38
35.97
(757.91)
(86.18)
0.00
(671.73)
94.98
0.00
(20.62)
0.00
0.00
115.61
2,742

2026E
12,303
7,696
33.06
100.78
1,587
2,844
41.80
1,998
0.00
1,064
57.20
876.71
14,301
6,673
956.01
2,942
2,775
885.89
158.60
727.29
7,559
2,469
188.89
534.07
5,924
4,274
14,301

2026E
2,860
3,312
238.38
(124.38)
0.00
(566.33)
0.00
(200.58)
(94.87)
0.00
(105.71)
(86.00)
0.00
(58.26)
0.00
0.00
(27.74)
2,574

2027E
15,893
11,774
68.48
270.12
1,520
2,219
41.80
2,708
0.00
1,785
56.47
867.50
18,602
7,059
956.01
2,562
3,541
923.98
196.69
727.29
7,983
4,013
188.89
534.07
9,989
6,605
18,602

2027E
4,987
4,065
295.59
(224.12)
0.00
851.23
0.00
(1,006)
(891.82)
0.00
(114.27)
96.15
0.00
38.09
0.00
0.00
58.05
4,077

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
9,294
8,430
20.97

433.84
445.11
29.40
(6.49)
0.00
0.06
(76.43)
2.15
10.44
(84.72)
61.30
(146.02)
(63.10)
(82.93)
134.52
(0.54)

2023

1,592
(281.32)
(273.61)

9.30
(1.57)
(12.63)
(7.96)

82.27
(50.99)
0.89
0.51

3.63
448.45
15.90

(0.44)
5.42
3.42

(462.97)
59.49
283.15

o%%
1]

2024  2025E
32,329 51,941
28,851 45849
6342  101.90
1,431 1,506
980.71 1,428
3923 (36.27)
(11.90)  (51.94)
0.00 0.00
0.00 0.00
1,041 2,993
13.23 8.00
21.73 30.00
1,032 2,971
42918 74266
603.26 2,228
309.74  846.63
293.52 1,381
1,350 3,124
1.71 7.31
2024  2025E
247.86 60.66
1462  187.49
45395  370.61
10.76 11.73
1.87 4.29
33.67 79.62
31.27 71.67
79.85 64.51
(67.29) (107.77)
113 1.45
0.48 0.97
5.78 5.99
1,424 1,424
19.53 24.00
1.55 7.31
4.49 18.03
5.81 12.55
130.80 27.79
34.96 16.19
27.97 11.44

1 IR IE 25
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2026E
62,330
54,634
124.66
1,683
1,589
(124.38)
(31.17)
0.00
0.00
4,417
10.00
10.00
4,417
1,104
3,312
1,259
2,054
4,531
10.87

2026E

20.00
47.58
48.67

12.35

5.31
61.81
70.65

52.85
(96.29)
1.84
117

5.1
1,424
23.00

10.87
15.14
22.63

18.69
8.98
7.59

2027E
72,305
63,291
144,61
1,880
1,771
(224.12)
(36.15)
0.00
0.00
5412
10.00
2.00
5,420
1,355
4,065
1,545
2,520
5,491
13.34

2027E

16.00
22.53
22.71

12.47

5.62
46.33
58.38

42.92
(98.97)
2.25
172

4.40
1,424
23.00

13.34
26.40
34.97

15.23
5.81
5.81
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PHTIFE 9

AA, #h g, Bk, E, £7, BEE, HIEHRIRE IR ARG &AL H BB T 9 T AT AR A IE F5 R EAT A
AANFERL; WRVIE, IR R AR H LA RIRE TR 69 AR R AT & K 09 & I AL R A AR BUEATHR B . 50
&, AEARFIEEBIEEAM KT H B KA R 2 MHIA, RTEEBRELLF 5.

— R ARBE

AARE o A RAE R A TR 8] L R IRALA FIAE, 4 RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S ARG IER T F AL 5504 ) o AIRE PRI R ABHARIA G P AR 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGII AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARET &G LRFE
RARE . BRIERI RREPTEAZ ETAERA S B o) 5 THE B, BITHE R Y AT KEA AR R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH 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
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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-E2REHE

o NATITHEAR . LI, B, I, BERAARIMEALH RIZERIRE TR BB IER R EKATANSBAR -
FF RN o T B AD KA G R IR B A AR G IE R B AT AT AT A0 £ 5 A 5 0 AT P ATH A6 “ A8
X AE” 04 FINRA B LT AT RE AR R o AT ITARSE B RAE KOG M NA BAIRE /) RIFFHB, R A
e ) AL ARAT Ak S a9 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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

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

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



