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HERHR AR &P
2026 44 A 15 8 | P E AN & &

25 S /)3 F & A 40 dE 4 A 229/1.4/1.2 1L T, Rl o
+4.1%/+12.8%/+7.3%, 25Q4 & l/)3 &4 #/3=3F 4 4] 6.6/0.02/0.03 12 7.,
F) H-0.9%/-73.6%/-61.2%. #T{LEE A 2025 F Lk, R ifsE
A E, RE “HRIl, RAZAES” Bir, 1) BEEE I L, HE
T fkHfs; 2) RALEHIKA, R BRI EEF LI, £ B%
T, 3) BT HLGFMGEEIRER, HRAXARNESN. 25F Q4 £ F &
SRR, TEATEIK, RIS LR KER, LN ) e R,
HRE, FAARRERE, EHREEMFEMRAL. BZ2LF, NAR
BEBEINSE, MR E>X S, HSig, Rl 5 XS4 %, &F
BEHFH—F LI, BH CFENT YL

ELoAE, EBBREAXETHEHEKEFT

O Fee, /8] 25 FEENB[EI AL T S Bk 13.2/3.0/1.7/4.7 T, Rk
+4.4%]/-7.6%/-3.3%/+46.7%., 25 5B R 7338 KA2ME, B R 3BT 5wkl
Rl ARE, #FZF ¥ eFN. HERRKEHN T, EHLTH DL
BR. REMWRA BRI TG RAE. 9 RE, 25 F24HIA4H/
SN R AN A H 20.4/1.9/0.4 12, FFl b +5.0%/+81.8% /-17.9%, % LI AT
rb+10.5%, wH. FHRE | HB R R R B, Kk, 25 FILIf
[ 72 30 7 A0l 75 d 10 da 1 30 3% K 8 4% ) b +13.7%/+7.1%/+2.3%/+17.6%
[-2.3%/+0.3%, 7@ KA T 57T HENEAM,.

F B ML LA RE S, 25 F A4 &R k+0.5pct

FiE3%, 25 A% 32.4%, F-2.3pct (Q4 Fr-10.9pct £ 20.4%)
EAER T KL A EH SN BRI, Z R4 Z B RITB R 0,
% M3k, 25 45 1F % A ERF 16-1.4/-0.9pct £ 16.5%/4.3% (25Q4 F
tb-5.9/-1.4pct) , #EFETE &R ShfifE) ZRE R EIRAETHK,
FRERAETANGE, ERFAEELE. KL 25 FRFBAEFHAF
6.3%, FlH+0.5pct (Q4 B H-0.8pct) &2 A, MA MR AT IZIK
AB SRt R TR, BARHH D USRI,

MERERKEN, HE “EN R

nEFt 26 FRTLMLP FhiE, AEFRARG ALE—F, N3] AR
B “FEEE T T RAENAL, EHBTLT W0, EEATH
FHkEE, LAFERIARSOTIREE, ) FFI B AREIRIAEA T
¥R, AR HFENEAAERIE K, FE SRR ERINE, AR IPERIR
B FERA LK, &MTHA 26-27 FLELAF, TRHEAFTM, T+ 26-27
4F EPS %4 0.14/0.15 . (3 A7k T 26%/27%) , 5| A 28 4 EPS 0.17 T,
A E T 8] 26 F-F 3% PE 59x, 4T 26 4 59x PE, HAr# 8.26 ©. (Al
{8 10.44 7, 25 25 % 58X PE, “EAN” ,

MR T: THEEmB, ENZFEIKTHRY . BoxtPAY,

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

BFIPE (AH): EN
B AR (AR F) : 8.26
BER R R

SAC No. S0570525050002
SFC No. BEE828

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

SAC No. S0570523080004
SFC No. BVQO058

A5 R
nixinyu@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE4 A 14 8) 7.47
T (AR ET) 8,265
6 MNAFH AR (ARTET) 76.76
52 A& (AR T) 7.30-8.45
i

. —ﬁ;m@gﬂ

(%) #3%300

28

20

12

4 ¢vlj\”AdVM~W

@) + . . .

Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 2,287 2442 2,613 2776
+-% 413 681 697 6.28
)3 B AN 8 40 143.64 158.69 171.33 184.77
(B7)
+-% 12.80 1048 7.97 7.84
EPS (5 # #i%) 013 014 015 017
ROE (%) 422 445 459 471
PE (4%) 57.54 52.09 48.24 44.73
PB () 246 235 224 213
EV EBITDA (4) 2659 20.87 19.03 17.63
BEE (%) 0.00 000 000 0.00
FH AR S NE, AT TN
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B&l: BRERIKARFELER Bk2: (SRE k13455 R4 F £
. ) — )35 A (B )
2,500 - N (B ) YOY (& 4h)  15% 160 - ) 2%
e G A E (5 d)
140 A L 6%
2,000 A - 10%
120 A L 506
J L 100 A
1,500 5% L 4%
80 -
1,000 - - 0% 60 | 3%
40 - 2%
500 A r -5%
20 A 1%
0 + T T T T + -10% 0 + T T T T r 0%
2021A 2022A 2023A 2024A 2025A 2021A 2022A 2023A 2024A 2025A
THER: Wind, FHZF% %: Wind, # &K%
B%3: Trnd ik
H(EFARN) PE (£ EPS (ARH) 25-27 4 413
2 8] R AR B ERD 2026/4/14 24A 25E 26E 27E 24A 25E 26E 27E CAGR
ehE 300999 CH 154,027 62 49 33 27 0.46 0.58 0.86 1.05 32%
EAE A 600189 CH 5,536 774 387 100 48 0.01 0.02 0.08 0.16 153%
Rk 603288 CH 239,866 36 33 31 28 1.14 1.23 1.34 1.48 9%
Rkl 291 156 59 34 0.54 0.61 0.76 0.90 93%
AR 291 156 54 34 0.46 0.58 0.86 1.05 93%
E: TN ) BAIFUR B Wind — B BOYW T Az A AR T
FAHk R : Bloomberg, Wind, 4 #&# 5%
B %4: BRE L PE-Bands B£5: [8W& &k PB-Bands
(AR ) (AR T)
8 IR B Ak 18I B ok
19 4 18 1
1_‘ |_‘____ e o o o rmmma=? CTe ===
I, g | - !
u I [ i = caaa. 135x 1“4 jmmmmTTem s T T TTTT e 5.6x
N | - A ————
| [__,—'_ - = = 115x = - = = 48X
| R "\_
101 m S . - 90x o W 3.9x
- e
e [ 70x 3.1x
51 T — ST
I 45x 2.2x
0 T T T T T 1 0 T T T T 1
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
FoH kR Wind, 4 FHRR: Wind, R L
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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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
DRk 2,203 2,168 2,309 2,614 2,928  FaMA 2,196 2,287 2,442 2,613 2,776
b 604.04 52546  603.46  910.40 1,161  FaAA 1,433 1,546 1,656 1,788 1,905
B 37.99 21.80 42.06 26.25 46.34  FRAE Ao 27.61 25.52 27.35 29.26 31.10
FeAe 3 R 1.91 26.49 28.29 30.27 3217  EFLFA 39255  377.21  398.01 42053  444.15
FAAT TR 2 24.30 8.63 26.54 11.09 28.90 FEFA 114.13 98.30  100.11 99.25  102.71
A 276.14  317.98 34061  367.74  391.91 M5 %A (2.72) (0.10) 1.15 (0.49) (2.86)
FARA T 1,259 1,268 1,268 1,268 1,268 A BUEMR K (31.19) (1.67) (1.78) (1.92) (2.03)
RS T~ 2,161 2,176 2,068 1,981 1,893  AMAMMEEHIE 513  (24.13) (24.13)  (24.13)  (24.13)
KA 59.41 38.45 (3.48)  (24.45)  (45.41)  HFHMKE (5.15) (0.25) (0.25) 20.72 20.72
sy 1,144 1,539 1,512 1,467 1,412 ELRAE 13383  166.12  181.37  216.32  231.97
T3 7 92.43 84.20 80.61 70.26 60.44  FLIKA 1.14 3.53 6.03 5.69 1.88
HAAEFEAD R~ 865.50  514.80  478.43  467.90  465.82  Fkshi 2.79 0.30 0.30 20.00 16.00
= 4,364 4,344 4,377 4,595 4821 ALK 13217  169.35  187.10 20201  217.85
s 921.69  889.79  764.98  813.09  856.58  FiiFit 20.52 27.07 29.90 32.29 34.82
B 0.00 0.00 0.00 0.00 0.00  ##1H 111.65 14229  157.19  169.72  183.03
A IR B 239.76  307.09 32894 35514 37848 JUHMAIE (15.69) (1.35) (1.49) (1.61) (1.74)
A E A Bk 681.93 58270  436.04  457.95  478.10 V3B 8441 127.34 14364  158.69  171.33  184.77
ekt A4 113.60 80.38 80.38 80.38 80.38  EBITDA 219.16 276.05  347.75 365.26  379.80
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.12 0.13 0.14 0.15 0.17
HAudE R A 113.60 80.38 80.38 80.38 80.38
R A 1,035  970.16 84536  893.47  936.96 EZEMHIE
VMR G 10.96 12.75 11.26 9.65 791 RHFE (%) 2024 2025 2026E 2027E 2028E
A 1,109 1,106 1,106 1,106 1,106  mK#EH
FANR 904.49  897.45  897.45  897.45 89745  FIMA 4.25 4.13 6.81 6.97 6.28
B4R 1,356 1,389 1,546 1,716 1,899  FaAliE 29.90 24.13 9.18 19.27 7.24
)3 B B B R R 3,318 3,361 3,520 3,691 3,876 VA 54 A1 46.54 12.80 10.48 7.97 7.84
R A AR AR S 4,364 4,344 4,377 4,595 4,821 FARH (%)

ERIES 34.72 32.39 32.20 31.57 31.38
ALRER e UES 5.08 6.22 6.44 6.50 6.59
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 3.35 4.22 4.45 4.59 4.71
2EEHAE 49428 24629 12558  356.13  297.41  ROIC 6.17 7.06 7.41 8.38 9.15
A 111.65 142.29 157.19 169.72 183.03 4R
8 4K 89.73 107.22 159.94  164.23 165.32 = ffrE (%) 23.72 22.33 19.31 19.45 19.43
W45 R (2.72) (0.10) 1.15 (0.49) (2.86)  # nfTLE (%) (16.76) (14.33) (15.94)  (23.50) (28.86)
#F MK 5.15 0.25 025 (20.72)  (20.72)  AEFE 2.39 2.44 3.02 3.21 3.42
FERLEH 257.77 357 (196.58) 39.03  (32.43) @&FHkE 1.28 1.16 1.48 1.75 1.98
HezE s 32.70 (6.94) 3.62 4.36 506 HiEfk)
BREHRLE (412.81)  (199.69) (45.11) (49.68) (49.44)  EFFRHFE 0.52 0.53 0.56 0.58 0.59
KA (295.73)  (210.92)  (93.67)  (98.24)  (97.99)  FMKIkHK A FE 51.33 76.49 76.49 76.49 76.49
KB (130.48) (3.25) 41.93 20.97 2097  BATTRHKAHE 6.33 5.65 5.21 5.23 5.19
E R & 13.40 14.48 6.63 27.59 2759  EHEBHEFE (ARF)
HF{EHAE (59.66)  (124.46) (2.48) 0.49 2.86  ANLNCE (R AR 0.12 0.13 0.14 0.15 0.17
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.45 0.22 0.11 0.32 0.27
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 3.00 3.04 3.18 3.34 3.50
£ il LI A (4.01) (2.47) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (144.55) (7.05) 0.00 0.00 0.00  PE () 64.91 57.54 52.09 48.24 44.73
HAE T e 88.90 (114.94) (2.48) 0.49 2.86 PB (&) 2.49 2.46 2.35 2.24 2.13
G 3 o 2241  (77.87) 78.00  306.94  250.83  EV EBITDA () 32.78 26.59 20.87 19.03 17.63
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R

AT 9
AN, BFR. KT, ZIEVAIRE PR L UL B H e BB T 5 AT P AT ARG IE R R AKAT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.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, NI E @
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 NMIMBER. MIATAARMAEALTH I RKBETRBAITGIERREITANZEAR. TFRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE 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 B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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