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HERHR
2026 54 A 14 8 | TEARR

FIR &P
o 2

bLEZ AT 4 A 13 B A 2026 —Fik: 26 F—F A F AT 194 1L,

F] t-2.8%/3% t6-5.4%, 13H4F)iE 1.36 12T, B H+16%/3R t+152%, 4=
E4 A1 1.24 10T, FlH+6.3%/371+913%. 4 3] Q1 Y3 #0441 & K%
A E&Me A (1.30 12) « #/E PVA Tt 44 &4, BN 38 PVA
AFE. AERPVBRAF = Sl RAEM, RAEHFNS] “HEH7 IFR.

—ZF PVARIL LRI EHLEAKE, AFBEREERSE

26 F—Z N 5] F I PVA 458 F) b +13%/3F tb-12% % 6.5 77 v, BILF b
-4%/3R1-9% £ 6.06 12T, THimk A X T PVA MRk g Lk, PVA
¥ YR H-15%/3R kb +4% E 9358 A/ek, N & —FE PVA S 4/EB50 K
IVAE 3L & | & # IVAC 4% & B b -25%/-6%/+18%/+32%/+43% %
0.43/1.64/2.32/1.94/3.07 7 #. (3 tb+30%/-26%/-17%/-2%/+20%) , #F =
B 4 2~ W A LRI R B SR KR E, TOKR ®
-39%/-8%/+23%/+17%/+58% % 0.57/1.22/1.01/1.46/1.77 1¢ © ( 3 k&
+31%/-23%/-6%/+1%/+38%) . #FHM A FT @, —FF PVA RFE4ERIL
-2%/3F 1 +346% £ 235 7 F A, B ILR H-28%/3F t+225% % 0.20 12 T,
¥R H-27%/ 3R H-27% £ 8.3 /T A o —F & PVB W 1A B 45 & F] rb+35%/
T Hb-40% % 0.20 F ok, BILE) tb+16%/3F tb-44% % 0.37 1T, EHF
-14%/3FR to-T% % 1.83 75 Alvko /A8 £ /7 5 PVA fhaé Lk X —F B B4
FILK E, N5 QL1 F B 44 £4 F F b+0.3pct/2R 1L +7.5pct £ 15.6%, #A
i) %% ) % ) ¥b-0.9pct/3k 1t-0.8pct £ 8.0%.

SAKARPVAM 2EEY K, AL RAAZRHEREK
FEERF, BRE 4 A 10 B PVA S H3HM 1.61 7 ik, & 3 A X+1.6%,
PVA-# & £ 10824 /v, 3 3 A K+862 /v, RIH & 2 A JkE AFH+
BUARBACHMA& K LK, PVA MM 20Kk BERKE. BPER
Hihd, EIN PVA ZR4 70 eklF, R SBRATHBRHAS, 2 A
JRF VP R ARBEINCH . e RMAER R B3R, F A5 PVA s AKE,
B AW Gk PVA SRR, ARG R, EE PVA RAHE
BYEREBESE, B ERRBERLEN, FRALLAE PR IETLART
I, CAEBHIENEARAPVALKAZRS T H

8] %A PVA # MR B RE4T, P& 3000 77 -F AR F &,
o) B R AT PVA Tas#is ey B = B KAk, 8 25 F4k, 435 2000
7RI PVA RS, 2 Teb/5F A% 4% PVB IR A 3B 3t NRE T
Wik, #imiekAE T A LG 2R THEARKLIAY K. # 3 A 11
BAE, Ad R A g A 23 30 1L, ATHRZTHERA
# 20 77 vk THi ik PVA 42 3000 77 -F R &K @4 PVA AF A B, /3
AN PVA S KT, 8 TR AR & BR 3 E,

B AN 5 4E4E

FATE AR AT A 26-27 469 ZA FHUN, Ft 8) 26-28 SR 3 E 4 A A
6.9/8.1/9.5 1z %, 3t & EPS % 0.33/0.39/0.46 7T, &4 7T kb 8] 26 4 Wind
—H M -F 3 25XPE, % T35 26 4 25xPE, B4R 8.25 T (F1{4 7.59
T, 3R 26 4 23XxPE vs YT/ &) 23XPE) |, 44F “IEE” iF4%,

RIe B AT AL SE 4 o] F B MK, TaFdE KRB 7 X E il
BB IH o

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

B WR(BH) ¥
B (AR ) : 8.25
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

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR #HE4A138) 7.35
AL (ARTBET) 15,208
6 MNAFH AR (ARTET) 379.22
52 AL E (AR T) 4.26-7.92
FR M & B
— e

(%) P %300

87

65

43

21 A

(1) s . . :

Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 8,012 9,851 10,283 11,299
+-% (0.22) 2295 438 988
J3 B AN ) 4 433.99 689.58 812.49 948.82
(87)
+-% 17.39 5889 17.82 16.78
EPS (& # #i i) 021 033 039 046
ROE (%) 510 750 826 899
PE (4%) 35.04 22.05 18.72 16.03
PB (4%) 181 171 159  1.47
EV EBITDA (%) 21.47 13.80 1224  9.46
MEE (%) 1.09 1.09 1.09 1.09

s S A A St
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B&l: g k{ik

A (L) W (o)
NE LK RERS 44134 4p138
= Al 002876 CH 30.60 53
R 603225 CH 17.06 286
es & 600346 CH 22.11 1556
4
JE: TR 8 234K B Wind — &
FHEKR: Wind, FHZF%
B%2: &4 #H¥ PE-Bands
(AR )
i, 4k 2 A
28 -
p
b
M
21 -p-"'i
[
14 A 3 .
e - -
L==-= - [
7 1 i
0 T T - T . ,

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

FA kR Wind, &R

y -

I RIESH

Al | .'.' HUATAI SECURITIES
EPS () P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
0.37 0.74 1.17 82 41 26
0.67 1.04 1.31 26 16 13
1.04 1.35 1.60 21 16 14
43 25 18
B43: #%£&&H PB-Bands
(AR )
o7 4t % 7
8
----- 45x 6 == ].9X
— — — 40x - — = 1.6x
30x 4 1.4x
25x 1.1x
2
15x 0.8x

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

AR IR . Wind,

o 4 . . . . . )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

ERFR
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 5,133 4,941 6,647 6,785 8,046  FaMA 8,030 8,012 9,851 10,283 11,299
b 319.07  543.18 1,588 1,833 2,260  FhmA 6,985 6,997 8,081 8,352 9,017
R K 608.84  570.07  661.35  709.66  796.82  F AL Al 64.62 55.85 68.32 75.24 79.93
FeAe 3 R 155.04 442  159.76 18299  193.63 FLkHF A 37.11 46.98 50.81 53.61 61.14
FAAT TR 2 24773 15612 17226 17049  206.13  FEE A 288.80  282.09  357.14  368.20  403.99
HH 1,015  937.60 1,083 1,304 1,471 WH%M (52.75)  (94.25)  116.85  104.70  204.82
FARA T 2,788 2,730 2,983 2,585 3,119 FABAEH K 3.19 (2.67) (3.14) (3.59) (3.77)
FERFF A 10,272 10,757 10,607 10,327 9,944  NAMMETHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.10 0.10 0.10 0.10 0.10  #FHME 28.83 30.14 20.00 20.00 20.00
sy 5,818 5,787 6,168 6,169 5823  ELAH 41852  498.84 76458  901.02 1,060
T3 7 407.00 42257 38542 35225 31429  FLIMKA 8.92 4.68 7.00 7.00 7.00
ERUEIY AL 4,047 4,547 4,053 3,806 3,807  FAS Lk 5.31 12.31 6.00 6.00 7.00
= 15,405 15,698 17,254 17,113 17,990  AUHEER 42212  491.22  765.58 902.02 1,060
s 6,306 6,578 7,623 6,849 6,955  FFiHt 65.95 56.81 88.54  104.32  122.61
FEAlEE S 3,756 4,909 5,000 5,000 4,000 &A1 356.17  434.41  677.04  797.70  937.54
A IR B 646.05 65547  813.80  856.65  946.75 U HMAEIE (13.55) 041  (12.54)  (14.79)  (11.29)
A E A Bk 1,903 1,014 1,809  992.35 2,008 3 AEN 54 AN 369.72 43399  689.58 81249  948.82
ekt A4 691.99  602.13 602.13 602.13 602.13  EBITDA 900.22  944.92 1,393 1,550 1,853
K Ik 100.00 0.00 0.00 0.00 0.00 EPS(AR®, %£%) 0.17 0.21 0.33 0.39 0.46
H AR R 591.99 60213 60213  602.13  602.13
R A 6,998 7,180 8,225 7,451 7557 i EMEE
VMR G 2097 13172 11918  104.39 93.10 4HFEE (%) 2024 2025  2026E  2027E  2028E
A 2,105 2,069 2,069 2,069 2,069 AK#EH
FANR 1,871 1,755 1,755 1,755 1,755  FRMA (2.82) (0.22) 22.95 4.38 9.88
B4R 3,743 3,887 4,402 5,037 5811  F&AlE 8.41 19.19 53.27 17.85 17.66
)3 B B B R R 8,387 8,386 8,910 9,557 10,340  J3 A& %A1 8.20 17.39 58.89 17.82 16.78
RARAIRARE 15,405 15698 17,254 17,113 17,990 FKAEH (%)

EXIES 13.01 12.67 17.97 18.77 20.19
ALRER RS 4.44 5.42 6.87 7.76 8.30
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 4.24 5.10 7.50 8.26 8.99
Z2EEHAL 372.45  334.89 1,659  737.74 1,962 ROIC 2.58 2.60 5.60 6.13 7.55
A 356.17  434.41 677.04 79770  937.54  #4k#EH
A7 18 #e 4 512.38  546.77  497.15  529.99 57721 K AtkE (%) 45.42 45.74 47.67 4354 42.01
%% R (52.75)  (94.25)  116.85 10470  204.82 % AfkiE (%) 53.05 58.13 43.14 37.78 21.31
#F MK (28.83)  (30.14)  (20.00)  (20.00)  (20.00)  EFHLF 0.81 0.75 0.87 0.99 1.16
FEFEE (506.26) (496.04)  386.11 (676.39)  260.87  @&FHkFE 0.30 0.29 0.46 0.49 0.64
HezE s 91.75  (25.86) 1.81 1.73 176 BiE#H
BREHRLE (597.84) (551.27) (320.43) (222.21) (164.98)  E i FRAHFE 0.54 0.52 0.60 0.60 0.64
KA (588.34) (850.80) (345.43) (249.43) (194.27)  RMIKH A% E 15.79 13.59 16.00 15.00 15.00
KB (68.26) 50.00 0.00 0.00 0.00 AT E 12.13 10.75 11.00 10.00 10.00
Az e 58.76  249.53 25.00 27.22 2930  HRAEHE (ART)
ERxEHAE 326.98  535.86 (293.76) (270.23)  (1,370) AR & (R AHEE) 0.18 0.21 0.33 0.39 0.46
FE il 638.07 1,153 90.92 0.00  (1,000) HREBEALRRAIEE) 0.18 0.16 0.80 0.36 0.95
K% (350.00)  (100.00) 0.00 0.00 0.00  HEA T (RATRER) 4.05 4.05 4.31 4.62 5.00
A3 4G o (54.63)  (35.51) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (26.05) (115.52) 0.00 0.00 0.00  PE () 41.13 35.04 22.05 18.72 16.03
A F AL 119.60 (365.88) (384.68) (270.23) (370.35)  PB (4%) 1.81 1.81 171 1.59 1.47
A H e 12357  325.04 1,045 24530  426.87 EV EBITDA () 21.87 21.47 13.80 12.24 9.46

B Nl AL, RS 7

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
A A TRy 8] & B P BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB 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 BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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
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 BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERBRIREAAAR TRAEED ARARENSENRGHEFNE 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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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 YEFZAH (600063 CH): Ko gaisit (F#) AMAS . HF N8 o/ XIKN 5] F A BFA ARG 8] 89T 537
AALEY 1%F A L,

o HRXEZWNWEZL, HHAELLRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

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 SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
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 i ZEZ#T (600063 CH): K FIERMM A MRAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
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 BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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: ERIER A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LRI (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR Y B LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR akE L BMENOT AT HREFTIE, FALRB LY S5MIE, %
FIFTIE% 5 A 202233398E

B RIEFR AT A TR 3]

@K o8

AR IR IL R WIS 228 SRR RIER T 9 1 TAMEELAS: 210019 AT BRI KPR B F &R 28 5 K-FFERE KB A & 18 &/
SREZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FINTAE X 3 H5% 5999 5 A4 K JF 10 AR 518017 LHETIERITR A I 18 5HRA T3 E #k 23 AR B 200120

#,3%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com FdR4: ht-rd@htsc.com

HEEBER (FH) ARASE
HHAFHLZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BEER (£E) FREMNE
(BN A KE 280 5 21 4% (4249 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

fRIEHF (FMIR) AR E)
EHEEeRTS 15 KR, #08-02, #Ae3 018981
wi%: +65 68603600

5 4. +65 65091183

https://www.htsc.com.sg

ORRAL PN A 20265 4 & E FH LAY A [ 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



