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REHFR FHEF
2026 4 A 17 8 | ¥ E AR H e

AL RASFAR, 25 FEAE IR 275.79 2 (yoy-1.70%) , V3&H4 A
1.13 127 (yoy+4.71%) , F=dF#4 4] 2.36 72T (yoy+90.74%) . £+ Q4
5 78 I 69.78 12 (yoy+9.77%, qog-0.76%) , V2 £ % #1-6.96 12 T (24Q4
AT1E-11.7 12T, yoy+40.43%, 0q-383.97%) o # /EF| /N SILNF] b3 ik
BREFKE, 1026 B RAT RN ZHARESF, BHAMEGE LT ET,
TR RN RE NI, fHF “EN

25 FHRAMA RS, B E Rk

25 S5\ 8] BRIV Ey ] TAZ A T A £ B 0N 192/42/19/21 fe ., Rl
-7.0%/+1.8%/+17.8%/+36.8%, F5 KM AIGKAE, KRAEM R E£H 25 F
R ERNBRLRMERSY, 26 FRN BT ERTAZE RN E; Lt
T FBNR LI KE R, R EZRAAST 2 EERBEELERK. PHREEH, &
ISR T I 15.9 12, B +81%, HAVMEM A H W3R, AETH
BIFH K, 2FE4)F 24.82%, Flt-0.98pct, H P E#1AE EE £ A F
%1 F -0.6/-1.0/-0.6pct £ 22.15%/33.74%/26.88%. Q4 ¥ % f 4%
23.71%, F/3Rit +9.28/-1.09pct, Rt T M R £ B 4442 12 A%k,

25 F2EMHAENE 6.1%, KEFT~HAER Flsk

25 F 0] 9% B Rl bb-11.23%, HAlE % A& A 17.43%, Flrkb-1.87pct, A4k
BRERHRBIF, 25EFRAFE A BAERE> A A 11.6/4.1 e, &)
HAFEH 0.41%, Fl+0.03pct, EmEMIAE, 25 FRIFEEHEHE
FFERN 6.1%. Z2EFHNALFR A FEILE I 28%E 355101, &E 25
Fk, NS K& ALK HE A 56.3 1270, FlH-23.3%, P # it 3
BARE R IE I H 7.6 1L, HiedERFHT X P RET =4 381, K
FHEARNE T AL ZRE .

1026 2 E W AHERES L, 26 25T LR MR 2 ARG

1Q26 N3 ELHE LI 71.9 12, B+20.7%, &AM X EH 1Q26
MEEZERMBRNEZT, FRENLIR LR, M ERHEEST, B
B 330 R B AT &N S I BN AN F R T A R IG R 3 E4 AR
pb+108.9% £ 4.02 1250, ZhE{E ASiAR %k 1.88 10T, L&t )3 Hi4 A
£ 8.2%, %252 FHALEFREALY, KNIt 26 Fxb 5> F LR F
Sk gk AL, AT A AR A BORARN, TAZR KRB MEZ 3~8%), M
% Bt RAEFEBMBARAZTSE LA E, FLBRRNRE AN .

B AN 5 4E4E

HME A 26-27 FEA TR, F3IN 28 FBAFAM, it 3] 26-28
)3 A4 A A 15.38/26.86/32.16 12T, ) EPS # 0.64/1.12/1.35 ..
FEF NG AR EAEFEERT (51%) , £AFALAK, BANES L
TER, M LMZERALHLKE, 26 FoE1F R EE L (10 L)
J&, MHEzEH EPS 4 1.06 T, T3] 26 4% Wind —& ##) PE 314
K 27X, HEINLATIAIBER K, HEREHRES, 4T3 26 5 23
1& PE 4648, B4 245 © (#1714 25.87 ©, & 25 4% 26 4 PE) .

Ao RAAIAS R EAT, MASBRBALH] R 2, 2= 4B AT T 7

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

BHFE(EH): EN
B AR (AR ) : 24.50
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HEZR*
SAC No. 50570525040003

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

A AR
KEM (AR #HE4 A 16 8) 16.56
TE (AR TEF) 39,557
BANAFHEARM (ARTAT) 638.53
52 A E (AR H) 10.41-18.90
Rt A 4B
— R TT T RL
(%) 7 300
68
27 P,
6
(15) + ; ; )
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 27,579 31,454 33,886 36,123
+-% (1.70) 1405 773  6.60
3 B #8441 11327 1,538 2,686 3,216

(@7)
+-% 471 1,258 7462 19.75
EPS (R4 45%) 005 064 112 135
ROE (%) 019 7.05 1096 11.61
PE (13) 349.24 2572 1473 12.30
PB (15) 196 183 162 143
EV EBITDA () 2817 12.80 838 6.85
BEE (%) 000 000 000 0.00
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# # @ % PE-Bands

YR gy ko sk, BRI K A Wind —F
k% : Wind, Bloomberg, 4 #4F%

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

FA R R Wind, &R

§ RN 1 T2 IE 25
St .'.' HUATAI SECURITIES
WAL 1 & Hpk s (TR PIE (x)

(L) () 2025A/E 2026E 2027E 2028E 2025A/E 2026E 2027E 2028E
435 25.57 1.72 2.09 2.42 2.65 14.89 12.21 10.56 9.64
71 6.38 0.08 0.25 0.35 - 75.68 25.06 18.11 -
367 49.72 1.26 1.64 2.01 - 39.57 30.34 24.80 -
69 19.49 -0.29 0.50 0.76 0.71 -67.21 38.65 25.66 27.42
15.73 26.56 19.78 -
396 16.56 0.05 0.64 1.12 1.35 349.24 25.72 14.73 12.30

)
B%3: A% @k PB-Bands
(AR F)
32

————— 25x 24 ====e31x

- = = 20x - — — 25x

15x 16 2.0x

10x 1.4x

8
5x 0.9x
0 + T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FRIR: Wind., #5577
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2024
24,343
7,259
7,341
2,201
655.38
1,827
5,059
20,373
85.00
10,880
2,369
7,039
44,715
17,318
4,612
2,640
10,066
2,083
922.68
1,160
19,401
379.76
2,436
8,721
13,864
24,934
44,715

2024
3,457
75.51
1,074
167.91
27.81
1,006
1,106
(996.88)
(1,174)
(50.29)
227.05
(4,143)
(386.18)
(785.99)
0.00
(1,701)
(1,270)
(1,675)

2025
18,999
3,910
5,630
1,301
1,508
2,195
4,454
22,745
151.49
11,245
2,892
8,456
41,744
18,807
4,737
3,084
10,986
2,540
770.69
1,770
21,347
262.25
2,389
8,164
9,568
20,135
41,744

2025
3,554
37.98
1,188

177.42
67.84
632.35
1,451
(1,792)
(996.16)
138.95
(934.50)
(5,007)
124.83
(151.99)
0.00
(557.54)
(4,422)
(3,246)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
20,025
3,775
4,854
2,693
959.47
2,214
5,529
23,546
217.98
1,771
3,002
8,465
43,571
19,198
5,002
3,191
10,915
2,429
659.68
1,770
21,627
27154
2,389
8,164
11,115
21,673
43,571

2026E
3,203
1,548
1,122
335.30
(10.00)
(941.84)
1,150
(2,057)
(1,726)
(66.49)
(264.18)
(1,281)
355.16
(111.01)
0.00
0.00
(1,526)
(135.63)

2027E
22,139
5,174
6,441
1,610
1,699
2,446
4,769
23,798
284.48
11,806
3,308
8,400
45,936
19,016
4,737
3,440
10,838
2,274
504.45
1,770
21,290
287.75
2,389
8,164
13,817
24,359
45,936

2027E
3,831
2,702
1,240
298.43
(10.00)
(984.23)
584.00
(1,625)
(1,282)
(66.49)
(276.64)
(806.39)
(355.16)
(155.22)
0.00
0.00
(296.01)
1,400

2028E
26,533
7,875
6,234
2,977
1,135
2,494
5,818
23,857
335.27
11,712
3,466
8,343
50,390
20,400
4,737
3,588
12,075
2,107
337.61
1,770
22,507
307.16
2,389
8,164
17,0563
27,575
50,390

2028E
4,608
3,236
1,321
226.49
(10.00)
(597.99)
432.46
(1,515)
(1,176)
(50.79)
(287.80)
(393.20)
0.00
(166.84)
0.00
0.00
(226.36)
2,701
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Bk sh
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#A1
TERARE
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EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
28,056
20,818
273.54

2,877
1,784
167.91

(179.31)
(37.60)
(27.81)
599.64

30.62
95.47
534.79
45928
75.51
(32.66)
108.17
1,683
0.04

2024

(14.52)
(79.66)
(95.24)

25.80
0.27
0.30
0.25

43.39
(0.17)
1.41
1.21

0.59
3.32
6.80

0.05
1.45
10.44

365.68
1.59
23.38

o%%
1]

2025  2026E
27,579 31,454
20,734 22,729
28312 32291

2,369 2,611
1,756 1,793
177.42  335.30

(413.33)  (314.54)
(38.50)  (38.50)
(67.84) 10.00
297.42 1,934

23.90 10.00
74.14 10.00
247.19 1,934
20921  386.89
37.98 1,548
(75.29) 9.29
113.27 1,538
1,534 3,313
0.05 0.64
2025  2026E
(1.70) 14.05
(50.40)  550.40
471 1,258
24.82 2774
0.14 4.92
0.19 7.05
0.18 6.20
51.14 4964
19.23 14.18
1.01 1.04
075 0.82
0.64 0.74
4.25 6.00
7.25 7.25
0.05 0.64
1.49 134
8.43 9.07
349.24 2572
1.96 1.83
28.17 12.80
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2027E
33,886
24,022
347.87
2,813
1,932
298.43
(203.32)
(38.50)
10.00
3,378
10.00
10.00
3,378
675.57
2,702
16.21
2,686
4,832
1.12

2027E

7.73
74.62
74.62

29.11
7.97
10.96
9.69

46.35
4.89
1.16
0.89

0.76
6.00
7.25

1.12
1.60
10.20

14.73
1.62
8.38

2028E
36,123
25,461
370.83
2,998
2,059
226.49
(180.61)
(38.50)
10.00
4,045
10.00
10.00
4,045
808.97
3,236
19.42
3,216
5,502
1.35

2028E

6.60
19.75
19.75

29.52

8.96
11.61
10.37

44.67
(5.96)
1.30
1.07

0.75
5.70
7.25

1.35
1.93
11.54

12.30
1.43
6.85
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AN, TR, HH. HE2R, HiEVW ARS AT AL G &R FRR BT DA IFATARGIEE R K TAGANIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o A @M (002271 CH): A ceaktsfir (FH) AMRAE) . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T 57T

FAEE 1% K AL,
o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATIF T BT, HA . HERAAZANKALIF RI2AE KIS TR ARG IER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o A @i (002271 CH): £ RIERMMD A RN S HF 8] Fa/ RILFKE N 5] F EHF A ARG 8] — R L@ fRiE K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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

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
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