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AR

54 4

HERHR
2026 4 1 A 30 A | FEA

1 A 29 °H, WIS AA 2025 FLE5ME, £FRt 5N =TH454)0HE
19.5-21.5 12, Flt3g K 62%-79%; M+t 5% MA4=dE4 #1id 15.0-17.0 1z T,
Bl b3 Kk 61%-82%; Fitdelh stk A8 L LB T I E B 694 A1 A
9.1-11.1 12T, Btk 85%-126%. 2 &) 25Q4 13 &4 #i4#it % 4.0-6.0
e, AAFAEMG LGN 4411, 2E26F PTAY ZRAMEFET
Tty W E, oKL >0 AKRE, BERARAAH DA kgl k
—®BIEFNT AR, %F W IPA,

BERBEAE DK LERB IS, RN LG K E
NE 25 F T B2 EHRARENRBRA, L4558, BA PTA #3¥
FRANE S, FHERPTART TME 24 F—F ¥ K; mA KL~ 6
AT AR IR E, BER AR Eok B A KPR EIF. & Wind,
25 S EH A PTAIA4 K 2 POY 34 £ 4 7 4 155/1209 7T/wk, 3 24 3
1T A-2/+456 Tlek, sbsl, 28] KRG Hr G AR 36 4 3K 48 K AU AL — 4R 1k
BE BB E BN, LI E BB EM, S5 T =LA H HTK
&, AR XN 25 F2THATEKRE,

“RAB” B HBEHRA, REGT LEZT A PERRILRIE
3# Wind, 1 A 30 B PTA/G4 K 2 POY #r#5 %1 % 5290/6925 Tlek, #
26 SRS 3.9%/5.7%, PTA-PX/4 4%k 2 POY RAM £ 4 %1 4 279/1084
Tlvk, # 26 F#4 K 305/102 lwk, Fidbkm A CMAEHEH, 25 F
#E PTA =R b3 K 10.1% % 9473 Fok, 471k CR5 & 70%, 26-27 4
XT3 =58, FRERBUMY R EEenRERE, TLAZE
BN B EAL, 25 FE A KL Z R RE K 2.6% % 4334 Tk, ik 23
FOUR R EHE, AT THEE 0% U Lt s K-F, L3RE. RS
BT RATRE KB T4 8, FEFEEME A3 R EF B 3% 6 RSk A B0,
BB BEAEENLT A o REMEIIE, K2 A F249 8 L,

B AN 5 4E4E

FAMVEF N E) 25 13 F4AEFM KA 19.9 1270, % 5 26 F PTA ¥ = AL
BTALGERE, SeR285TARE, BEKBHRAK LT bt
Wk —# R ET AR, KRMLANS PTA 5k K L4048 B 0B%.
St B A A e 3% FOI SRR, b b BB 26-27 SR 03 804 A I FUN B 29.4/34.6
fet, LW A 23%/22%, 25-27 F3F 2 EPS 4 0.83/1.22/1.44 T, 4
AT S A K F (26 4 Wind —E 48 27xPE) , BN\ EH L 4
G F, 438 26 F 24xPE, B4R 29.28 T (AT14 19.09 T, *F & 25
4 23xXPE) , %4 “¥B7 R4,

ReiT: TiFdE KSR RIE AT kA B BARE

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

B WR(BH) ¥
B AR (AR ) : 29.28
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAP*
SAC No. S0570124080033

KEA
liukaiyi@htsc.com
+(86) 10 6321 1166

A AR

KM (ART #HE LA 308) 21.87
AL (ARTBET) 52,493
6 /NAFH BRI (ARTET) 490.96
52 L E (AR T) 10.00-21.87

B AR

” — AR
00) 7%300

86
60
35 A ~

9 .‘Lw U
a7) T

Oct-25 Jan-26

Feb-25 Jun-25
FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2024 2025E 2026E 2027E
FWdCN (B7F) 101,307 100,664 108,551 113,200
+-% 2259 (0.63) 7.84  4.28
J3 B ENE 4 1,202 1,990 2,938 3,457
(87)
+-% 50.80 65.58 47.61 17.69
EPS (% ## %) 050 0.83 122 144
ROE (%) 329 521 721 793
PE (4%) 43.67 26.38 17.87 15.18
PB (4%) 144 137 129 1.20
EV EBITDA (%) 12,71 1143 996  8.20
MEE (%) 046 076 112 132

TR R A nE, LRI LA
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Bkl &k

BH (uimg) WA (o)
28] AR & ERA 1A308 1A308
R 603225 CH 20.87 319
B A AL 601233 CH 26.10 1837
%% G 002493 CH 14.75 1473
F4
GEr TR 8] A% A Wind — 2 )
FHRKR: Wind, &%
B£2: #ERA PE-Bands
(AR )
AR LA
44 -
29 {71
- -
15 N, AR s A -
- s==t
0 . ——
(151 k=24
]
(29) -

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

FA kR Wind, &R

§ KN I RIEH
Yok .'.' HUATAI SECURITIES
EPS (&) P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
0.80 1.16 1.43 26 18 15
1.06 1.34 1.59 25 19 16
0.19 0.34 0.47 78 43 31
43 27 21
B43: #REH PB-Bands
(AR )
R B LA
23 1
——————---'-__
R
- e - o> -

----- 25x 17 {7 ° -——=r=" - 14X

- — — 20x - = = 12X

15x 1 1.0x

10x 0.8x

6 4
5x 0.7x
0

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

FA KRR : Wind, R
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 26,106 26,648 24,003 21,424 24,837 BLMKA 82,640 101,307 100,664 108,551 113,200
b 11,616 13,839 14,707 9,032 14,546  FEmRA 78,455 96,604 94,779 101,120 105,066
R K 692.83 1,005  337.37 1,110  399.36  #F kAL Al 29398 29390 281.86  303.94  316.96
FeAe 3 R 141.31 79.19 17247 98.91  184.09  HLH A 11822 13428  130.86 14112  147.16
FAAT TR 2 1,384 1,044 63417 1537 97870 FEFA 1,352 1,471 1,510 1,628 1,698
A5 10,249 9,162 6,634 8,128 7210  WHHM 783.02 1,209  897.34  947.47  970.31
FARA T 2,024 1,518 1,518 1,518 1518 A~ BUEMR K (26.25)  (61.77)  (50.33)  (54.28)  (56.60)
FERFF A 76,340 77,739 81,441 86,730 87,847 AAMMETHKE (15.31) 15.84 15.00 15.00 15.00
KIBF 18,834 19,147 19,897 20,747 21,697 #HRH4IkE 32123  708.48  750.00  850.00  950.00
sy 44,160 48,470 51,691 55738 55914  #F%AlHE 578.90  899.48 2,266 3,359 3,959
T3 7 2,858 3,078 3,423 3,747 3,953  FRIMEA 56.85 86.60 50.00 50.00 50.00
FAAE R T~ 10,487 7,043 6,429 6,498 6,283  Fshi b 11.47 30.14 20.00 20.00 20.00
= 102,446 104,386 105,444 108,154 112,684 A& 624.27 955.94 2,296 3,389 3,989
s 46,957 48,677 48983 49,876 53,322  if3#L (197.13) (262.06) 27551  406.68  478.63
FEAlEE S 20,974 25861 28,000 30,000 31,000  A#iH 821.40 1,218 2,020 2,982 3,510
A IR B 10,533 7,003 7,578 6,515 8,128  UHMAME 24.36 16.09 30.31 44.74 52.65
A E A Bk 15449 15812 13,405 13,361 14,194 3 5E 3440 797.04 1,202 1,990 2,938 3,457
ekt A4 19,706 18,727 17,699 16,932 15,093  EBITDA 5,015 7,080 7,486 9,306 10,523
KAf % 18,475 16,921 15,894 15,127 13,287 EPS (AR T, A XK) 0.34 0.51 0.83 1.22 1.44
HAudE R A 1,231 1,805 1,805 1,805 1,805
R A 66,663 67,404 66,682 66,808 68415 EEMFILE
VMR G 313.06  441.86 47216 51690  569.55 &HFE (%) 2023 2024  2025E  2026E  2027E
A 2,411 2,411 2,400 2,400 2,400 Ak#ESH
FANR 13,610 13,597 13,597 13,597 13,507  FkMA 33.30 2259 (0.63) 7.84 4.28
B4R 19,947 21,043 22,659 25,045 27,853  FALAli# 259.69 5538  151.92 48.24 17.85
)3 B B B R R 35470 36,541 38,290 40,829 43,699 V3B #4344 512.12 50.80 65.58 47.61 17.69
AR AR A 102,446 104,386 105,444 108,154 112,684  FEAIfEH (%)

EXIES 5.06 4.64 5.85 6.85 7.19
ALRER e UES 0.99 1.20 2.01 2.75 3.10
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.30 3.29 5.21 7.21 7.93
2EEHAE 3,121 8,780 12,853 3,775 13,680 ROIC 3.42 5.10 553 6.41 7.94
A 821.40 1,218 2,020 2,982 3510 ks
718 e A 3,657 4,938 4,343 5,023 5621 I AmE (%) 65.07 64.57 63.24 61.77 60.71
%% R 783.02 1,209  897.34  947.47  970.31 4 AfkieE (%) 101.86  100.37 84.32 96.03 75.35
#F MK (321.23) (708.48) (750.00) (850.00) (950.00) A B F 0.56 0.55 0.49 0.43 0.47
FEFEE (1,643) 2,411 6,357  (4,314) 4544 R FE 0.28 0.32 0.32 0.21 0.29
HezE s (176.58) (286.45)  (15.00)  (15.00)  (15.00) ‘Fiz#
BREHRLE (10,484) (9,904)  (7,281)  (9,448) (5,773) EFFAHE 0.86 0.98 0.96 1.02 1.03
KA (11,367)  (8,990)  (7,281)  (9,445)  (5,768)  BIIKHK A E 111.12 11935  150.00  150.00  150.00
KB 79.34 (682.55) (750.00) (850.00) (950.00) A+ JE 4 F 7.90 11.02 13.00 14.35 14.35
FAIF A 803.51 (231.04) 750.94 846.52 94523  HBAE (ART)
ExKEHAE 6,527 3,759  (4,705) (1.52) (2,393)  HAOMCE (RATHE) 0.33 0.50 0.83 1.22 1.44
FE il 1,467 4,887 2,139 2,000 1,000  HRE2FELLR(RHIE) 1.30 3.66 5.36 1.57 5.70
KA 3,160  (1,553)  (1,028) (767.03)  (1,839) M4 H £ (RATHEE) 14.78 15.22 15.95 17.01 18.21
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (121.90)  (13.58) 0.00 0.00 0.00  PE () 65.86 43.67 26.38 17.87 15.18
A F AL 2,022 43847  (5816)  (1,234)  (1,554) PB () 1.48 1.44 1.37 1.29 1.20
G 3 o (834.39) 2,640  867.56  (5,675) 5514  EV EBITDA () 17.75 12.71 11.43 9.96 8.20

AR NI 2

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, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
T IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME LT 2R
19k —HFE. SIRFEREZE R KB LI 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 TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 LD A TR 8] I K IRA FIE A F B b RS akds it (&) A o 8] & GER BT & 151)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 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
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZBFEHEE, TEERTRAEA ARE FHRE G
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C H0ME 0 R L AL RIEA NI E R E NS S B FIERE &I ARSI INTHRTH .
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: NG T A K 15% L 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



