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®EFR A &I
2026 2 A 07 8 | +EA#% A
&MVINA, 26 FRzEEA RS BANANE LR RABMKE: —F 8,

/?&Eﬁjl'_ﬂ}i}]ﬁ—?érﬂfé«l%i 26 FRIMEF LSRG, IFEEG

NS BA B—Tr @, NARRA BERME R, N6 F

ﬂ‘ii%i B R i A P B E ARG A MR, o S AR EE £ 5 HU
fe 1 M Hseagie, Lot L 5AARI M ZHAHLEY 4T,

26 FRUIEMBFEHEREHFE, BRERILEEEHERAMRESE
ABe B AP I A A R SR mxﬁﬁmﬁam,%m I E ST KA
2O, B E R LR E R REERT, RIEEFAHS
SRR, ITLEE R TFHEE b, BRLRAI, 26 F 1 AE SN
184 3.03 TINF, B-3%. FibAAREF, AR LAEH B AR RIZS
BRRSK, BHKIAEEMRABZHEEETE, AR ETRUBMAES
£kt BAKE,

26 FHAMMRE Kk AR, Rt—FHEIEN S REAEFRME

2324 FEAARF ZRFLEEINL, RFR 206 FRRFAELTIRE, £mE
S3pat it 0 4 R AR T L HH Mo R R T 26 SR LR, &
SMEAN A o R E A, 26 F B A A G AE R EEN AR .48 Wind 38,
26YTD (R Z26F2 A 6 H, TR) ¥ ETHF ANk 25 F R4 Lk
13%; 3 BANTEHIE, %WD#I?%@%%%&25#H%L&3&@
F a4 B AN L3k 9%, A A AT T A R AR 8] KB 69 3T R A
Mk, HERRLLG,

IR RSP B ROk, RIEIRN SRS

254 10 A 30 B 2 8 & F WAL S & A, @it B 24089 %
WH BB E IR, SHIERBME 30%, BRARINEBEHNL S, XY
EXEH; 25F 12 A 24 BN AR R BB L, HZEANAEH 0.35 H T
0%, HWBER LW PIRTEARFHEHN KRS (EGM) Z24E; 26 % 1 A 16
H EGM 418 FFHF 2R H N3REFEATEAF; BATH ELT 26Q1-2
a9 R BB FE N B, KRN HESAF AR LRA, XIET 26 F6 A 30
B AT % B RAVIAN SR A 25840 3] 69 AL 28 (FF T ARG £
FROERFBEAEIEMY 47 FTRHEHAER 61 FK) . BABEmase
B e R 2 R frF (25HL F B F40809 7~ AR R T AR 4 Lk) 5,
N B) HAR G ARSI B 4%,

B AR 5 4EE

&m%ﬁ”ﬂwﬂ,mﬁ25ﬂﬁfws01MNWWMi,%ﬁ25$i
W F WAL K 69k & K, £ F T/ 8 26 F PE #14 18x (Wind
—HA) , FEINNGENBE N EK, ABELERARBRE, ¥
R JE AR TAEREAAZ RN, RIMANTHEEBEN, 2 FHL 26 5F
20xPE, B R 1.78 £ T (F114 1.58 %, 3t 26 S 18XPE) , “E A",

AR 1) RIBAAART EANAH; 2) FH AR TR A # 0 3)
W AR BIAH

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

BFIPE (AH): EN
B AR (B 1) - 1.78
BER R R

SAC No. S0570525050002
SFC No. BEE828

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

ETH TR R
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

AR BAA
SAC No. S0570124070052  hudong024041@htsc.com
+(86) 21 2897 2228

A AR

AR (BH KE2A68) 1.59
TE (BHEF) 12,586
6AMNA-FHERHM (BPET) 34.17
52 AAs S (B F) 0.90-1.69

B AR

A4
(%) 164 45
83
61
38
16

() +
Feb-25

Jun-25 Oct-25 Feb-26

FH R : S&P

ZE WA ARE FA

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 13,254 13,267 13,326 13,484
+-% (151 009 045 119
3 BB 8 %A1 (1,417) (1,318) 657.79 1,117

(@7)
+-% (908.84)  7.30 150.09  69.80
EPS (R A47TH5%) (0.18) (0.17) 008 0.14
ROE (%) (13.67) (14.40) 690 10.01
PE (1%) (791) (854) 17.04 10.04
PB (15) 118 129 108 094
EV EBITDA () 922 874 790 7.46
BEE (%) 031 000 119 203
FARR: AT AL, &R RHN

1
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BAAK ) PE (£ EPS (%) 25-27 %4 #] CAGR
BRERL  NARRK 2026/2/6 24A 25E 26E 27E 24A 25E 26E 27E
002946 CH  #74L 19.5 31 24 20 17 0.62 0.82 0.98 1.13 22%
600419 CH Xid5Lk 10.11 73 87 21 17 0.14 0.12 0.47 0.61 64%
9858 HK R4kl 4.64 -26 48 11 7 -0.18 0.10 0.40 0.66 \
FHE 26 54 18 14 0.19 0.35 0.62 0.80 43%
W A A 31 54 20 17 0.14 0.12 0.47 0.66 43%
JE: 25-27 ST b 8] 24 F0 & R Wind — 2 ;
#H &Kk : Bloomberg, Wind, 2 #&5F 7%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,
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Z A

FliE %

2HFE (ARTFEF)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K

EBITDA

EPS (AR T, AXK)

x = Atk
2K ARTER)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
ERAF &

B % 3
R~
RS
ERPFE~
¥

R AT R AR

[=E T
EXN R
SR R
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
13,458
(10,330)
3,128
(377.78)
(852.39)
136.71
(531.39)
(3.94)
185.43
(43.56)
(10.28)
175.16
(230.00)
2,265
0.02

2023
2,941
1,936
1,964
27.58
6,868
6,265
2,418

15,843
24,526
31,394
5,534
2,595
333.33
8,463
6,982
4,107
11,089
675.87
10,525
11,201
641.78
11,843

2023
64.01
1.00
10.56
0.32
33.67

2024
13,254
(9,803)

3,451

(445.11)

(766.22)
266.28

(453.33)

9.84
(1,469)
(4.78)
(52.68)
(1,417)

(444.17)

2,951

(0.18)

2024
3,131
1,840
3,059
48.48
8,079
7,550
1,819

16,493
25,862
33,941
5,364
2,963
302.26
8,630
10,115
4,074
14,188
675.87
8,855
9,531
1,692
11,123

2024
(7.91)
1.18
9.22
0.31
12.68

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
13,267
(9,733)
3,534
(424 54)
(753.67)
138.59
(444.63)
26.63
(1,313)
(@.27)
(95.38)
(1,313)
(659.87)
3,154
(0.17)

2025E
2,771
1,908
1,342
48.48
6,070
7,497
1,819
16,245
25,561
31,631
5,214
2,242
300.48
7,757
9,615
4,055
13,669
675.87
8,033
8,709
1,496
10,205

2025E
(8.54)
1.29
8.74
0.00
(13.69)

2026E
13,326
(9,553)
3,773
(399.79)
(743.73)
139.21
(452.67)
31.95
567.70
1.85
41.25
657.79
(678.41)
3,447
0.08

2026E
2,720
1,917
1,218
48.48
5,903
8,107
1,819
16,884
26,810
32,713
5,118
2,242
299.48
7,659
9,115
4,037
13,151
675.87
9,688
10,364
1,538
11,902

2026E
17.04
1.08
7.90
1.19
(14.84)

2027E
13,484
(9,536)
3,949
(377.56)
(755.13)
140.86
(460.23)
38.35
1,038
3.37
75.43
1,117
(701.02)
3,658
0.14

2027E
2,715
1,940
1,233
48.48
5,936
8,714
1,819
17,887
28,420
34,356
5,109
2,242
298.70
7,649
9,115
4,023
13,138
675.87
11,280
11,956
1,613
13,569

2027E
10.04
0.94
7.46
2.03
(15.13)

1 F b —A2 [ 5

AERAER

24 R (ARFEZ) 2023
EBITDA 2,265
BRI AR 531.39
BEFALH 3,076
A (43.56)
) (379.38)
ZEEHALLR 5,449
CAPEX (1,088)
AT FE DD (2,793)
BEEHALR (3,881)
it 430 % (1,153)
W 3 o (47.41)
R KL (112.00)
AR EH AR (321.19)
BETHIALR (1,634)
AEEH) (66.08)
EX EP 1,924
ILRE AR R 0.00
FRAL 1,860
o #4545

LtEE (12) 2023
EKE (%)

ELIZ N 9.46
2478 (4.25)
B A (10.15)
A48 (68.86)
EPS (68.86)
BARALE (%)

EXORLES 23.24
EBITDA 16.83
e IR 1.30
ROE 1.56
ROA 0.58
BERA (1)

% QR E (%) 67.97
AAE 0.81
EAE 0.46
BiEzgk) (X)

B RAEE (K) 0.45
B2 MK 3K B 4 R A 55.10
JIAT R K B $ R A 153.74
75 4 R 110.13
b I 11.50
FRAF (ART)

EPS 0.02
E 8 1.42

%%

Ly ERIES

HUATAI SECURITIES

2024 2025E  2026E  2027E
2,951 3,154 3,447 3,658
45333 44463 45267  460.23
(364.48) 14149  (53.72)  (27.12)
(4.78) @.27) 1.85 3.37
(631.02) (511.54) (29221) (271.80)
2,404 3,224 3,556 3,822
(1172)  (4,838)  (5066)  (5,337)
(2,796)  419.25 1,903 1,663
(3.968)  (4419)  (3,163)  (3,673)
1,207 (1,221)  (500.00) 0.00
0.00 0.00 0.00 0.00
(34.89)  (34.89) 0.00 (133.78)
829.35 82935  829.35 0.00
2001 (42656)  329.35 (133.78)
437.04  (1,621)  721.82 15.27
1,860 2,298 1,342 1,218
000 66530 (845.95) 0.00
2,298 1,342 1,218 1,233
2024  2025E  2026E  2027E
(1.51) 0.09 0.45 1.19
10.34 2.38 6.77 465
23.19 (0.49) 11.01 6.79
(908.84) 730  150.09 69.80
(908.84) 730  150.09 69.80
26.04 26.64 28.31 29.28
22.26 23.77 25.87 27.13
(10.69) (9.90) 4.94 8.28
(1367)  (14.40) 6.90 10.01
(4.34) (4.01) 2,04 3.33
10511 120.74 97.82 84.67
0.94 0.78 077 0.78
0.57 0.43 0.42 0.42
0.41 0.40 0.41 0.40
51.28 50.86 51.67 51.48
20012 19564  194.68  193.04
11149 10914 10346  102.58
(37.35)  (35.63)  (39.55)  (38.97)
(0.18) (0.17) 0.08 0.14
1.20 1.10 1.31 1.51
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R

2H7 I 7 B

AN, BER. Ik, #HIEWH ARSI £ KO EEHA IR T 5ATIT IR0 IE K R R AT AGAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

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. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E 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 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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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
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,

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, 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) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 PHIMBER. ETHRAARMAALTH I RBETRBAITGIERREITANZEAR. TFIRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIL, KR
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
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 RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
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: FA I ARAR L 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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



