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HERHR FR &
2026 44 A 15 8 | P E AN 824

INE) KA 26 F—FIR: Tk 3.89 1z (yoy+9.09%, og-6.61%) ; Y2
BT L7 N 8] IE FR 6974 )0 0.35 12T (yoy-28.46%, 0Qg-26.23%) , =dFia
#4404 0.34 12T (yoy-30.36%, qoq+32.36%) o HAVL4edEZAIFN, N H
2026-2028 SF/ 8] 2 B4 AiE S A 4 2.84/2.85/2.86 1071, 4tk “HFAH 7 L,

GBI AR 55 B B R A LATIE R 2 8] AR AL

23] 1Q26 LR E+9.09%, 1245E £ A% K 15.49% (yoy-8.60pct) -
# Mysteel, 1Q26 i 62%# & Tt 4% 3418 F 1b-0.68%, 3R -0.82%,
PrA& B4R 2 RS & B G EF RN L, Bk, B% LkiEH T
K EWR AR AL F NS A, Mk, 26 F—F A0 % A% 6.30%
(yoy-0.10pct, qog-3.38pct) , ¥ 454 % # 0.24% (yoy+0.05pct) , %
32 %% A 6.38% (yoy-2.85pct) , #F & %% A 2.43% (yoy+1.31pct) , W4%
F-2.75% (yoy+1.36pct) , % M4=4) R4F; A& FkAHEEA 12.09%
(yoy-5.29pct, gog-0.25pct) .

BRI E AR BA E25ABR

NEBEFEUZRELREAT S, Tt %8 5T KEgBiks, %R
B AP S ANAP S, KE—5%F A XA QEET R RIREAHA,
FHRMGaAH L BMBIBREM A, BT RERE, HH40FH., BRIALKE, F
Rz EAH, R RET AR T RABIRREF L. %407 ik E
5T E, R RAGLSBARD ETHESELERD, BHiTER
N—ReEASF T RIRS A

GH L. 26 FHERER, BN PERTAS

HAVTAH 2026 SF4k7 TR SFEAT KB, %7 MR PR T, B (3
FERERREEITL 26 FF4A) (25-12-01) , 25H2, MEWK# L E
o B AR, A B EA RIS e, P 2026 SF, WK LA E
FERAEBHAIN)F T, LT LR FIERE, W E BN Ee
¥ RIFL B 5000 Fob, WmIEERMAE, 2026 FAHRREE LI K
1.3% (3R %y 2275 Fok M) , A5 F F K K38 3000-4000 7 vb,
BT BT @ AT,

it “HA” A
EMAERRAZAFAN, NHE 2026-2028 5 )7 &4 A E 5> A A
2.84/2.85/2.86 1z, & EPS % 0.48/0.48/0.48 7T, T tb/\ 5] 2026 44
M PE ¥{EH 16.01X, ZEE|NSNBRY ZHF KA ETLEENE, &
M4 BB N FEH 4 F 8] 22.06XPE, B 4#=# 10.59 © (aT{4 10.42 T, #
F 2026 4 PE21.70X) , 48 “HH” iF%.,

ReRT: REBBMAEES . BORPAT R M TiE KR RAM.

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

BFPE(LH) ®¥AH
B AR (AR F) : 10.59
eSS R R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

P98 &
KEM (AR HE4 A 14 8) 9.08
T (AR T ET) 5,406
6ANAFH AR (ARTET) 153.77
52 B4l (AR T) 6.44-11.37
R A B

, —

(%) P %300

78

58 A

38

18

(2) L= . . .

Apr-25 Aug-25 Dec-25 Apr-26
FH &R : Wind
Z MM ARG FHE
4t E (ART) 2025 2026E 2027E 2028E
FALHN (B F) 1,664 1,758 1,814 1,866
+-% 764 566 319  2.89
)3 B AN 8 40 268.09 284.01 285.27 285.53
(87)
+-% 31.44 594 044  0.09
EPS (5 #f # %) 045 048 048 048
ROE (%) 775 771 729  6.90
PE () 20.16 19.03 18.95 18.93
PB () 155 145 137 130
EV EBITDA (%) 16.03 1355 12.96 12.39
BEE (%) 110 110 110 110
R a7 FEPASL DA S R o (L
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601969 CH P R 12 22.38
600507 CH 7 KA 11.44
000923 CH AR R 14.20
FHIE 16.01

E: HAEHRE 2026 F 4 A 14 BN,
## &R : Bloomberg. iFind. % #&#f 5

E%2: £%# & PE-Bands B%3: 4%# 4 PB-Bands
(ART) (AR )
B a —_— ey
15 - 12 -
———eeT T
1 - = o = 30X 9 == --e 19X
— = = 25x - == 17x
7 20x 6 1.4x
15x 1.2x
4 3
10x 0.9x
0 T T T T T | 0 T T T T T |
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FAH KRR Wind, & HZHR AR R Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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B
JEAT K 3K
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JERH A
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DE 35338
JEES
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ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4
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MK
TEFEEN
HAbzENe
BREHRLE
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FAIF A
EFEHAE
(SRR

KA
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2024
2,400
2,135
2717

6.64
7.34
90.12
134.22
1,498
620.74
298.55
282.21
296.21
3,898
322.81
0.00
72.75
250.06
175.41
0.00
175.41
498.22
43.29
595.34
488.00
2,251
3,356
3,898

2024
62.78
209.41
45.09
(50.30)
(101.90)
(84.75)
45.22
30.79
(114.35)
0.00
145.14
(118.86)
0.00
0.00
0.00
0.00
(118.86)
(25.29)

2025
749.13
208.59

82.18
13.87
20.35
49.50
374.65
3,341
578.59
288.88
257.70
2,215
4,090
385.52
46.00
67.38
272.14
158.97
0.00
158.97
544.49
49.12
595.34
488.00
2,393
3,496
4,090

2025
288.67
274.71
49.30
(50.22)
(80.15)
62.18
32.84
(2,075)
(89.82)
(1,993)
772
(92.29)
46.00
0.00
0.00
0.00
(138.29)
(1,879)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
796.35
312.40
33.36
7.80
8.91
97.67
336.21
3,483
614.04
343.71
248.46
2,277
4,279
343.59
46.00
80.34
217.25
158.97
0.00
158.97
502.56
56.13
595.34
488.00
2,620
3,721
4,279

2026E
203.88
291.02
43.86
2.32
(128.64)
1143
(16.11)
(37.00)
(150.00)
(35.45)
148.44
(63.07)
0.00
0.00
0.00
0.00
(63.07)
103.81

2027E
938.12
377.16
85.87
14.56
21.28
54.31
384.94
3,625
658.68
400.65
239.61
2,326
4,563
394.37
46.00
72.20
276.16
158.97
0.00
158.97
553.34
63.17
595.34
488.00
2,847
3,946
4,563

2027E
170.39
292.31
53.79
(0.16)
(124.42)
(30.81)
(20.33)
(46.25)
(150.00)
(44.64)
148.39
(59.38)
0.00
0.00
0.00
0.00
(59.38)
64.76

2028E
1,050
546.54
36.81
8.44
9.78
102.90
345.83
3,706
700.56
399.27
230.76
2,375
4,756
354.52
46.00
85.58
222.94
158.97
0.00
158.97
513.49
70.22
595.34
488.00
3,075
4,172
4,756

2028E
220.48
292.58
62.08
(3.58)
(125.22)
12.64
(18.02)
4.85
(100.00)
(41.89)
146.74
(55.95)
0.00
0.00
0.00
0.00
(55.95)
169.38

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

e IES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
1,545
1,286
22.73

1.72

153.91

(50.30)
(5.26)

0.00

101.90

211.56
24.16

0.95

234.77
25.36

209.41

5.44
203.96
227.23

0.34

2024

6.29
(26.04)
(13.30)

16.76
13.55
6.16
4.67

12.78
(57.93)
7.44
713

0.40
81.37
16.57

0.34
0.11
5.64

26.50
1.61
15.31

2025
1,664
1,298
25.78

2.12

148.09

(50.22)
(0.39)

1.93
80.15

319.46

16.35
0.20

335.61
60.90

274.71

6.62
268.09
331.97

0.45

2025

7.64
51.00
31.44

21.96
16.51
7.75
6.41

13.31
(0.36)
1.94
1.71

0.42
30.43
18.53

0.45
0.48
5.87

20.16
1.55
16.03

2026E
1,758
1,368
27.24
2.24
149.41
2.32
(0.42)
0.97
128.64
322.70
20.25
0.57
342.38
51.36
291.02
7.01
284.01
385.67
0.48

2026E

5.66
1.01
5.94

22.15
16.56
7.71
7.64

11.74
(3.11)
2.32
1.94

0.42
30.43
18.53

0.48
0.34
6.25

19.03
1.45
13.55

2027E
1,814
1,413
28.11
2.32
154.18
(0.16)
(0.43)
1.45
124.42
330.08
18.30
0.39
347.99
55.68
292.31
7.04
285.27
398.65
0.48

2027E

3.19
2.29
0.44

22.09
16.12
7.29
7.19

1213
(4.55)
2.38
213

0.41
30.43
18.53

0.48
0.29
6.63

18.95
1.37
12.96

2028E
1,866
1,462
28.92
2.38
158.64
(3.58)
(0.44)
1.21
125.22
329.52
19.28
0.48
348.31
55.73
29258
7.05
285.53
403.74
0.48

2028E

2.89
(0.17)
0.09

21.68
15.68
6.90
6.75

10.80
(8.29)
296
258

0.40
30.43
18.53

0.48
0.37
7.01

18.93
1.30
12.39
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AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR B

— 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
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIIRIE R R RAT A AT 2 S A 5. AEE PR A “MEAL” 03 FINRA & 3L
T KERR o DATITARIE S ZAE K 09 BN Ao B AV 8L /) RIFFH B, L3R 8 2 8 4T L - 490N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (BRAEATARET) kT, FTRANETEEIRIFZIER (RLT). A, BAHFLZERETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBELZAER, LRIER Fied) HIRN SR RIRE R ERIZEETE, 4o R B2 IEFAEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

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



