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R HmE
A

HERHR
2026 4 4 /1 08 A | ¥ E A

Ry 2025 SFF4R: A FFIEIL 155.24 1 (yoy+17.04%) , =24
##) 8.151¢ T (yoy-16.54%) , 4=dEy)a#:4 4] 8.09 12T (yoy-16.50%) -
4 Q4 EI Bk 41.11 1o (yoy+12.36%, qoq+3.97%) , 1384 4] 1.92
1T (yoy-33.87%, (0Q-3.97%) o 2F LGk T KAV (KAVAT R
N5 25 F)3EEA 957 L) , A TREEAE KNG LA RLAEKE
FrE. REBYE, NaHILFAERENE, oRmRGA B Y KR
¥ % ASP, Rl BALE AL FATFZY T A, %4 “EN 4,

ITARMR AL B A R K, B BN R A 32 10 & EAE 20%
1) 25 £ B IR 1 +17.04%, H F AR AR E I\ 95.57 12 7. (yoy+14.48%,
&b 62%) , ALt £ S TR E R 30.80 1T (yoy+42.14%)
e A % 6.74 12T (yoy+42.02%) , J&# A & # M4 6.25 12 7T
(yoy+317.69%) , & 7 25H1 Jcg % #dst (T0%MA) H & FTdk. 2
AV REHFLLA, AFERAERIRGLLER, 2) PR A:
B E B HON 3206 12T &b E sk 20%, HFAE 2221 2T
(yoy+216.57%) , Bk 8.28 1zt (£A1F 21.18%, A EAERZ
BRIR) , BHF AR R KIS AN T8, 2 5] 2
BiE R ARELER ), NEEKRRELHMERAED L Kok,

AFBAEPARE, Q4 LA EERYFKE

1) LA EREEERAFEE: 2FLFA%F 18.00% (yoy-1.64pct) , i
Z A EAMREAFE 17.95% (yoy-2.87pct, 5 #7 &M% = B &b T = b e
WRirh) 5 e RBAIFLEHRE: R LAE 17.70% (yoy+2.35pct) .
A £ 4] £ 14.42% (yoy+0.89pct) o ko Q4 ¥ & £ 4% 20.12%
(goq+4.48pct) , ZAMB A S H. 2) 25w £ 11.85% (yoy+1.04pct) ,
A& 2% A E +42.90% % 9.88 1. (% A% 6.36%, yoy+1.15pct) ,
FRT RSB . R T AT BFEAE I Bvh; mAF R R 6.90 12T
(yoy+25.79%, & Blk 4.45%) , RESEZXFERBES ) BHFRE
0.40% (yoy-0.47pct) , & F T4 E AL LI E .

SNBSS ARSI LIRS, HEHNBAITFZHEE

1) B myik: RIE\ANNE, BHTHEEF 1181 . EEH
128F LILEL, BRBEHZF 4,200 7 E1, B EwBESman, A
2026 F 1 A#BRX HRRLETP#H, BEEFRRLTEARAFSE, 2) LT kIS
SLHL: BRI AT B KN 6.74 12T (yoy+42.02%) , &k 438 i 04 i 52
I NEA R, FRWEEMAIRITFR 36 TR, KR FE 8317 F,
NG 26 FH 5 EMA LS EABAE, 3) MBEAR BTN
2025 4F 12 A X % MR RAME AR A, 2026 F 1 A 5 oLid iy
BZ RS NFEBEIBALTEE, FHRF 2026 F215H “MUBE AL
% e HE"

B AN 5 4E4E

A JENE) 2025 Sk R, 26 FTHETRILARBEI L SHET
A, KAV TFA 26-27 FE kA AFM E 191/233 124 (K ATE 5 A

-1.7%/-0.7%) , TR 26-27 F2&4 419 £ 10.8/13.5 1T (& ATIAH A

-14.4%/-16.2%) , #3E 28 & AL N3 E4 FEFN K 268/16.2 12T o
ST e &) 26 4 iFind — & 4 PE 344 35.9 45, 4 F /8] 26 4 35.9 1& PE
(#7144 35.6 12) , B4R 76.00 T (AT{E % 87.87 ) , 4+ “EN” .

AT BF BRI BINTT RN A RAFMASL .

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

B R (BF): FEAN
AR (AR ) : 76.00
REZ R R
SAC No. S0570522110001  songiingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

KA GES
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

35 A
SAC No. S0570124110001

KEA
guochunlin@htsc.com
+(86) 21 2897 2228

A AR
KEN (ART BE4A78) 64.71
AL (ARTBET) 33,011
6 AMNA-FHE R (ARFAEF) 1,178
52 B A E (AR T) 38.88-103.71
Rt A 4B
— RN
(%) 7300
155
115
75
34 )
" ‘-_"“"-v\f/
(6) + " . :
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 15,524 19,089 23,314 26,788
+-% 17.04 2296 22.14 14.90
J3 B #8441 815.07 1,079 1,347 1,616

(@7)
+-% (16.54) 32.35 24.88 19.97
EPS (R4 4:%) 160 211 264 317
ROE (%) 1077 1274 1403 14.76
PE () 4050 30.60 2450 20.43
PB () 445 389 343 301
EV EBITDA (f%) 20.86 17.57 14.16 11.76
B8 F (%) 000 062 077 093

s S A A St
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B£&2: # KK PE-Bands
[N %)
109 -

82

55

27

0 T

YR LAy
BEER
A £

Witk R

% Z 2026 4F 4 A 7 Bk, EPS. PE

R

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FAHER: Wind, % 55F 7%

S
W

£

' 4 (9,
T17T]

ki1 EPS (Sx%® )
g d (L) 2026E 2027E
153 0.70 0.94 17.1
978 2.01 2.47 28.0
1,683 1.14 1.34 36.6
259 1.15 1.59 61.9
153 35.9

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

B%3: # R4 PB-Bands
(AR )
127 -

— R

95

64

32

0 . . . . . )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FAH R : Wind, 555
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12.7
22.8
311
44.9
27.9
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 10,231 11,158 13,197 14,416 16,487  FiKA 13,264 15524 19,089 23,314 26,788
A 1,521 1,242  492.04  584.09  557.00 FLkmA 10,658 12,729 15706 19,127 21,955
B 3,706 4,145 5,509 6,282 7266 B LALLM A0 65.99 75.09 85.90  104.92 12055
Jh A SRR B 22.27 25.34 33.20 38.29 4385 FLFA 79.16 99.55 11453  139.89  160.73
FAAT TR 2 41595 37474  597.50  589.97 77442 HHFEA 69120  987.74 1,031 1,259 1,420
A 2,710 2,921 4,027 4,435 5278 M%%A 115.38 62.60 7758  106.41  137.39
FARA T 1,856 2,449 2,538 2,486 2,568  F A~ RMEMRK (7.19) (8.41) (5.73) (6.99) (8.04)
RS T~ 5,681 7,260 8,174 9434 10,349  AAMAETIIKE (0.07) (0.02) 0.00 0.00 0.00
KA 7.46 451 5.64 7.05 725  BEAKE (2.07) (3.17) 0.00 0.00 0.00
sy 3,812 4,762 5,609 6,804 7,741 ELRANE 1,124  916.71 1,260 1,571 1,880
T3 7 37811 52127  556.99  602.40  649.60  FIKA 0.52 0.79 1.00 1.00 1.00
ERUEIY AL 1,484 1,973 2,002 2,020 1,951 Bk 18.02 21.11 23.22 25.55 25.55
= 15,912 18,418 21,371 23850 26,836  FIAEHR 1,106  896.39 1,238 1,546 1,855
s 8,113 9,048 11,084 12,570 14,433  FiiFHL 132.46 92.20 14859 18555  222.60
FEEirES 150.10 24.02 24.02 24.02 24.02  AA)H 97374  804.18 1,090 1,361 1,632
A IR B 4,618 5,511 6,987 8,233 9,237  UHMAME (2.89)  (10.89) 10.90 13.61 16.32
A E A Bk 3,345 3,514 4,073 4,313 5172 V3 &AN 84 A1 976.64  815.07 1,079 1,347 1,616
ekt A4 2,146 1,905 1,733 1,578 1,347  EBITDA 1,599 1,641 1,955 2,413 2,890
K Ik 911.63 1,405 1,233 1,078  847.61 EPS (AR, %K) 2.00 1.66 2.02 2.42 2.79
HAudE R A 1,234  499.87  499.87  499.87 499.87
R A 10,259 10,954 12,817 14,148 15780 EEWMEIE
VMR G 47.71 52.04 62.93 76.54 92.86 AtFE (%) 2024 2025 2026E 2027E 2028E
A 48730  510.14 53298 55582 578.66 AK#Y
FANR 2,108 3,256 3,256 3,256 3,256 Bl 25.46 17.04 22.96 22.14 14.90
B4R 2,963 3,632 4,506 5,586 6,868  FAliE 21.10  (18.42) 37.50 24.62 19.65
)3 B B B R R 5,606 7,413 8,491 9,625 10,963  J3 A &4 A1 21.24  (16.54) 32.35 24.88 19.97
R A AR AR S 15,912 18,418 21,371 23,850 26,836  HAIELH (%)

ERIES 19.64 18.00 17.72 17.96 18.04
ALRER e UES 7.34 5.18 5.71 5.84 6.09
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 17.22 10.77 12.74 14.03 14.76
2EEHAE 1,293  768.23 1,578 2,618 2,509  ROIC 13.31 9.78 11.19 12.94 14.01
A 973.74  804.18 1,090 1,361 1,632 4Ethie
I8 e 415.03 643.57 677.27 829.75 1,004 i F AfEE (%) 64.47 59.47 59.97 59.32 58.80
%% R 115.38 62.60 7758  106.41  137.39 4 AfkiLE (%) 23.66 15.81 14.86 10.95 8.03
MK 2.07 3.17 0.00 0.00 0.00 AFHLFE 1.26 1.23 1.19 115 1.14
FEFEE (245.62) (803.20) (333.67)  239.79 (359.28) & FHkF 0.84 0.83 0.74 0.72 0.70
HezE s 32.62 57.91 66.81 81.60 93.76  BiE#H
BREHRLE (1,468) (1,219)  (1,591)  (2,090) (1,919) HEFEFHEE 0.90 0.90 0.96 1.03 1.06
FARLH (1,487) (1,127) (1,458) (1,948) (1,766)  RKIK KR 4% % 3.98 3.95 3.95 3.95 3.95
KB (3.50) 0.00 (1.13) (1.42) (0.20)  BAIRZE4HE 2.42 251 251 251 251
A e 2211 (92.12) (131.73) (139.92) (152.66)  HMEIIR (AR )
HF{EHAE 324.75 41.48 (736.38) (436.71) (616.47)  HRTACE (R AHEA) 1.91 1.60 2.11 2.64 3.17
FE il 49.62  (126.08) 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.54 1.51 3.09 5.13 4.92
K% 443.34 493.64 (172.06) (155.35) (230.24)  HRLA T (RATHEE) 10.99 14.53 16.64 18.87 21.49
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.09 1,148 0.00 0.00 0.00  PE () 33.80 40.50 30.60 24.50 20.43
A F AL (168.30)  (1,474) (564.33) (281.36) (386.23)  PB (%) 5.89 4.45 3.89 3.43 3.01
LA 34 o 3R 13431 (378.15) (750.06) 92.05 (27.09) EVEBITDA () 21.51 20.86 17.57 14.16 11.76

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

PAITE A

AN, RFEF KRB, ZIEP AR R KU SR B BT 9 HTIFAARAYIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BB PT R R 0 & LA 4 R B BAEATIR B . H72 &, AR A ROFAE& %
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— 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 BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 MAS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, LREFTRIEAREHNGE LESFE
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. BEERLASEEAFRHTRINL, HTERMEAERRREAR, REAREEAME 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

RRERRNE LD SRR N, B ARSI IR SRR R AR LA E £ R, AR TH
WUT, JE Il T A A B A 12 b R B 40/ 3] P AT 000 K Sk <A AT R B, s S ARAE B R 44T W 4B 31
FaRE B AMR S KA A B 4

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 HEBIERGT ZE I, ATITARLACILT L 530077 T A R 2 0H B AIRE P 69 & LR EBUR— K945
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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{ KN A1
#HRMA (603179 CH) Py b ERIESH

FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o R4 (603179 CH): A e aktsft (FH) AMAS) ., LFN 8 /R RN FEEF AN 6T H T
AR 1% KA L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

EWZEFARLT S “£EB-Z2BFHE

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIRRZZ . KA AABANF AL H RIZAE RKIREPTRBAARIER R EITANGEAR . TFRAF . 27T
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o HEAA (603179 CH): B FIERBMAMRAS . LF A8 /RLIKE NS FAEFARG A E—RL@LIEAR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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



