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2026 4 4 A 16 A | ¥ E A

ALY K AR SF4R, 2025 £ ALK 156.78 12T (yoy+23.43%) , V34
##) 9.57 1zt (yoy+22.17%) , %& T F %A (4 3 A A Wind —& M
B 9.41) , REBIZETATRKENZ. L Q43 5I3 Ik 46.20
fe . (yoy+32.13%, qoq+18.78%) , Ja###] 2.85 1T (yoy+59.20%,
qoq+23.88%) . /8 HF 5 AR A Ak ST F A6 B R B B, A IR
PORAFRHAANRNED FEN, FEIBKEELI, LEEKA PR,

BRAELFAEGTF, KFERRLSMETR

Sl 4F: 1) AREL5IEE%: 25 FEIA 51.76 T, FlH+23.9%,
Wik T E 25 FRAME SR 120038k, BETFTHOERE AR
SEREPFRZNEEMDHIRA. 2) RAE: NMABSKNTI, 256 FF
1% 83.86 12T, FlHLIEK 18.27%. FANIAEFEGR AR, FHKHF
HBRABIFRA, BEERI VR DHEFEE, 3) HFE5RELSE: 25 F
Z4E Ik 14.67 1T, RHIEK 42.89%, a5 % b K LALL Lk 4 7Tk
Bo¥g, MBERD, NI RBMAmAL S, HEFORAFHLLER
PRAEK, TFRHARK=N,

B BAK GRS, BELEREHFARER

2025 4 8] £.4] £ F 1b-0.89pct £ 19.23%, 2025Q4 £.#] % [ b-1.16pct
£ 19.08%. i+ 25 FR M ELAFEF -2.1pct £ 14.3%, R AR T it
BP AN FEMEARART, BRAEEIFER L HF LA ENE L
+0.4pct £ 23.6%, RfFHTHNFERE P A REF 3. KRE@, db
E MR IEFE BT R RFIRA], BARE A HERA;, 25 FAFFKXI L
4.4%, % Ron, NaELEmILE R, BEE R ERALABMA, HER
B & e &, 5F A % R E4#-0.1/0.3/0.6pct £ 1.35%. 5.1%. 3.9%.

HLHSRIWSH, A RRREREE

o8] AT Bk S RAHF SR A FH R AR K BER IR, 1)
BAEF SRABABARMELE, RELLATES AT P, MMM EFAHRHK
o, TR RINA. 2) REMAAL S NERARKETEPFHLSE, 3 A
NERAT B IR F B AAARIL SN SR AR B AHAA T R S B 2 5, B
FHEME 137 EL, BT 26Q4 MBI, BLERTH—FIETLRA LT,
®ITE, Mo 3) MEA: NS REREXTHRE, ABEXTHRE, X7
R MERREE, ZARRACRAEF R, HFCHRTHTHK.

B AN 5 4E4E

FAVE AN 8] 26 SF)a B4 AN 13.0 12T, F 8B BAIR A KRE R
AR EPIAR K L S R AR E, ¥ 27 SFaE A B 4% E 17.1
fe7t, H#Mit 28 F1am44 22.1 1. THNS) 26 F—HAH-FH PE
H 44.1x, HA1ET 44.1x 26E PE, % F /3] B 474 67.93 T (714 46.63
T, 3R 26 F PE 29.7x, BARMh LA NS kA4 £ E B ieillar, 18
Fa b gE ST LN 8], AEEFARRAT) o

AR T Tas%E P ¥ EZ MBI, AH N = BARE ) R AT

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

B R (BF): FEAN
AR (AR ) : 67.93
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945

SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228

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

P9 &1
KR (ART #HE4 A 14 8) 48.04
WA (ART A7) 40,681
6 NA-FH BRI (ARTET) 986.89
52 B AT B (AR T) 22.62-54.31
FR M & B
— RS
(%) #3%300
126
93
60
26
(7) ! ) . . y
Apr-25 Aug-25 Dec-25 Apr-26
FA R R Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 15,678 18,806 22,869 27,303
+-% 23.43 19.95 21.60 19.39
2 B EN 844 957.24 1,304 1,711 2,208

(a7)

+-% 2217 36.25 3116 29.06
EPS (5 # #i%) 1.13 154 202 261
ROE (%) 13.08 15.30 16.88 18.04
PE (4%) 4250 31.19 23.78 1843
PB (4%) 553 475 400 332
EV EBITDA (%) 20.44 16.95 13.27 10.30
M8 E (%) 025 027 029 0.29
TR RR: ASNE ERFRTAM
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Bo&1l: 4RI T IR
EPS () PE (x)
SEH KA 2 8) AR T (S L) 2026E 2027E 2026E 2027E
601689 CH EEER 1,027 1.99 2.46 30.1 24.4
002536 CH AN 206 0.88 1.14 41.3 31.7
300547 CH NFRAHH 85 1.41 1.70 27.6 23.0
301397 CH R A 54 1.32 1.70 27.2 21.2
002837 CH T 39 1,028 1.11 1.82 98.5 60.4
002050 CH XA 25 1,898 1.15 1.35 39.7 33.7
T3 716 44.1 32.4
B&2: 434 PE-Bands B£3: 4_%4 PB-Bands
[N: %] (AR )
— ATy — R A
57 - 57 - L
o= -l
f-_"—'_- -
34 e _a==k (N ----- 43 e F-4 " TN me--- 6.7x
[ I
— — — 40x [~ - — — 5.6x
29 29 - 44x
3.2x
14 14 4
2.0x
0 . . . . . 0 , , , , ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR RR: Wind, &% TH KK : Wind, EHZF%
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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2024
11,494
2,187
4,637
108.69
75.92
2,273
2,212
6,869
364.90
3,857
802.75
1,844
18,362
9,909
2,064
4,035
3,811
1,381
129.36
1,252
11,290
858.89
834.60
1,377
3,999
6,213
18,362

2024
1,205
894.16
642.17
57.03
(45.57)
(581.82)
239.24
(906.07)
(823.86)
(173.41)
91.20
(129.85)
(47.59)
(161.95)
0.00
162.91
(83.21)
175.74

IS )

2025
14,102
2,555
5,657
105.86
77.85
2,786
2,920
7,774
236.51
4,761
796.90
1,980
21,876
12,132
2,455
5,308
4,369
1,440
316.54
1,124
13,572
947.19
845.71
1,718
4,857
7,357
21,876

2025
1,405
1,086
751.75
35.01
8.50
(742.51)
265.91
(1,325)
(1,197)
(159.70)
31.60
309.30
390.99
187.18
0.00
341.81
(610.68)
387.49

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
15,603
2,624
6,692
151.50
106.60
3,221
2,809
8,394
300.14
5,467
815.70
1,810
23,997
12,899
2,455
5,786
4,658
1,413
275.59
1,138
14,313
1,125
845.71
1,718
6,340
8,559
23,997

2026E
1,729
1,482
725.92
51.91
(23.63)
(545.14)
37.81
(1,281)
(1,291)
(63.63)
73.58
(379.77)
0.00
(40.95)
0.00
0.00
(338.82)
68.65

2027E
18,943
3,159
8,324
161.45
117.69
4,011
3,170
9,473
365.82
6,501
848.01
1,758
28,416
15,469
2,455
7,569
5,445
1,429
241.83
1,187
16,898
1,358
845.71
1,718
8,284
10,160
28,416

2027E
2,592
1,944
911.13
46.57
(25.68)
(344.77)
60.31
(1,924)
(1,803)
(65.68)
(54.98)
(132.68)
0.00
(33.77)
0.00
0.00
(98.91)
534.88

2028E
21,608
3,927
9,603
212.18
150.09
4,532
3,184
10,593
431.49
7,609
834.05
1,718
32,201
16,942
2,455
8,207
6,281
1,350
200.57
1,150
18,292
1,659
845.71
1,718
10,792
12,250
32,201

2028E
3,189
2,509
1,142
35.99
(25.68)
(552.48)
80.16
(2,195)
(2,095)
(65.68)
(34.02)
(225.03)
0.00
(41.25)
0.00
0.00
(183.77)
768.92

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES

R 2N

B A

13 B £ 8] A
’AURS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
12,702
10,147
77.78
178.62
681.20
57.03
(119.71)
39.45
4557
1,009
3.14
9.49
1,002
108.13
894.16
110.63
783.53
1,708
0.96

2024

15.28
23.64
28.00

20.12

7.04
12.64
10.19

61.49
18.28
1.16
0.91

0.74
2.94
2.75

0.93
1.42
7.34

51.92
6.55
24.84

2025
15,678
12,662
86.96
211.24
797.13
35.01
(87.55)
39.62
(8.50)
1,269
8.37
23.55
1,253
167.35
1,086
128.87
957.24
2,065
1.15

2025

23.43
25.78
22.17

19.23

6.93
13.08
10.91

62.04
15.10
1.16
0.91

0.78
3.05
271

1.13
1.66
8.69

42.50
5.53
20.44

o%%
1]

2026E
18,806
15,036
94.03
244.48
959.11
51.91
(94.03)
39.62
23.63
1,709
8.37
10.00
1,708
225.39
1,482
177.85
1,304
2,485
1.54

2026E

19.95
34.72
36.25

20.05

7.88
15.30
13.07

59.64
10.49
121
0.94

0.82
3.05
271

1.54
2.04
10.11

31.19
4.75
16.95

1 IR IE 25
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2027E
22,869
18,099
11434
297.29
1,166
46.57
(114.34)
39.62
25.68
2,241
8.37
10.00
2,240
295.63
1,944
233.28
1,711
3,152
2.02

2027E

21.60
31.13
31.16

20.86

8.50
16.88
14.96

59.46
4.18
1.22
0.95

0.87
3.05
271

2.02
3.06
12.00

23.78
4.00
13.27

2028E
27,303
21,379
136.51
354.94
1,392
35.99
(136.51)
39.62
25.68
2,885
8.37
10.00
2,884
374.90
2,509
301.07
2,208
4,007
2.61

2028E

19.39
28.74
29.06

21.70

9.19
18.04
16.83

56.81
(2.60)
1.28
0.99

0.90
3.05
271

2.61
3.77
14.47

18.43
3.32
10.30
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R

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR 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, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o ARERLAy (002126 CH): #H e aktsft (F#) AMAS), LFN 8 /Rt REN S FEEF AN 86T H T
AAEE 1% K A 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,

(H-ZF2UEHRE

o PATITRFZ, [RFE RKARARALH TI2E RIRE TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27 T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE 13RI #80, QL3E0R A A 3) B4R 4Tk
£ 0N,

o AEALAy (002126 CH): & HAEARAY A RS T4 8l 4n/ XL IKE A 8] 5F 5 H A AR A 8] — £ E @ IiE A
8 etk 1% 30 Lk,

o BEIEEAMM AR LF NS A/RELBEET NS, RIXARHESAA FRXKREHSXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE 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&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARSI IBIcE B R Bay e 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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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



