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HERHR AR &P
2026 44 A 18 B | P E Ak & &

25 FN &) B AL )3 4 A e Ak %A 42.0/5.4/5.4 1L, F) H-23.9%/-39.9%
[-20.1%, A KFEHEMA GIRKAFAM 25 FA N2 54 4] 45.4/5.2
f2) 5 3R 25Q4 & A/ )3 F & A/ 3= dE A 10.4/1.6/1.5 1L, Rt
-33.7%/-50.4%/+28.2%, Q4 MATHI % T B AT AN 8 3£ EH
vy EEAAE TR EE 2404 fEXIKER S, 26Q1 B AL )2E 4 A e dE
%A 13.2/2.6/2.4 1, F)b+19.9%/+45.1%/+32.5%, HANEMEHZT AT
BEIARARE AN, 25 4R, M AHERF R, AR 5EHEREMA
e N3 ENRE B F R QL A A FFL+3.5pct, A& T AR A A8 4R
MR LA, RBRE, MHEETERIAZTAIGETHEARTGG L&A,
BARFREEFRERS G, ALZTHKEE, “EN”,

25 FREFE, 26Q1 2B REBF

25 F £ RSN/ 4 A1 41.3/5.5 12, FlHe-18.6%/-29.0%, % it/ #%y/
AR i F AL SN F) -16.3%/-20.3%/-49.0%/-4.7%, # ih B £ 4 K 4%
WHRAFHT R, SHEGY. KRG SHELLEE TR, RilH,
BME 2R, NI BHARETAE 2824 4, 43 270 &, 25 FiRMk s+
LB AR B 5 XK, 25 FAR/d/T H/EALIR K BILNF 1L-26.0%
1-19.8%/-14.6%/-11.3%, # . #3 K AT B L F &N 5] EH N RAA
3. 26Q1 £k SN/ H T8 12.4/12.4 1, FIb+14.0%/+34.3%, &2 E&
MERMBFE 2T L ERE, KEAHEEFANELEHNEET 94 L.

RAKEIE MW 3h 26Q1 BAIRL A R

25 F &) £ F H-0.6pct £ 39.2% (25Q4 Flk-6.8pct) , £AIET
3 EHAL T R EG. 25 8] 4 % A £ F ie+3.6pct (Q4 Rt
+0.7pct) ; ¥ % AERFk+1.1pct (Q4 FlH+0.1pct) , 2FH %
R EZ RN T F T M & 25 F0 8] 1384 % 12.8%,
) tb-3.4pct (25Q4 R rb-5.1pct) « 26Q1 £.4) F/45E 3 /5w &
1384 ) % B tb+3.7/8F/-0.1/+3.5pct, m& A 4o 5] 5 HUAR 508 4 3 F1
HERK LT, BRERE, SATKE. PET MEMRRNERA
24T, NSRRI AL ARFES, frod AR, AA
HERHE LT,

BEAGBERL, % “EIN” TR

FIEN S NHALARIZIR, QL B FEME, &AM LEANIKANERE
ZAFM, F+ 26-27 4 EPS 0.88/0.98 T (% ATk LA 8%/5%) , 3IA
28 F EPS 1.10 T, A% Ttk 8] 26 F B 4= PE 314 26x, % F 26 4 H 4=
PE 26x, B#-#r 22.88 T (#7:4 21.06 7T, % 26 4 26X PE) , “FEN” .
R 27 : BAGKEF, T T AR,

/Fzé:"?‘:;:_/i\’

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

BFIPE (AH): EN
B AR (AR ) 22.88
BER R R

SAC No. S0570525050002
SFC No. BEE828

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

Rk
SAC No. S0570523080004
SFC No. BVQ058

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

E AR
KR (ART #HE4 A 17 8) 19.52
A (AR T E ) 15,197
6 MNAFH AR (ARTFET) 169.57
52 A (AR H) 16.90-21.39
B AR E
——S =t
00) 7i§300
27
16
4
(8)
(19) + . .
Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 4200 5,027 5505 5,923
+-% (23.90) 1970 950  7.60
)3 B &N 8 441 537.07 684.06 763.65 856.24
(B7)
+-% (39.86) 27.37 11.64 12.12
EPS (s # ##) 069 088 098 1.10
ROE (%) 8.99 10.27 10.29 10.34
PE (&) 2830 2222 19.90 17.75
PB (4%) 261 233 209 187
EV EBITDA (%) 17.11 1408 11.92 10.33
BEE (%) 130 1.66 185  0.00
FHRRR: NS NE, EEF AN
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4 (mn) PE (48) EPS (&) 25-27 %4 #] CAGR
AGRAE  BERS 2026/4/17 24A 25A/E 26E 27E 24A 25A/E 26E 27E
FA%i 603027 CH 12,625 19 31 24 21 0.50 0.30 0.39 0.45 -4%
JeIREs k. 600305 CH 13,905 21 24 21 19 0.61 0.54 0.62 0.70 6%
# R 603288 CH 233,722 35 32 30 27 1.14 1.23 1.34 1.48 9%
F344E 86,751 25 29 26 22 0.75 0.69 0.78 0.88 4%
o [ {4 13,905 21 31 24 21 0.61 0.54 0.62 0.70 6%
T 8] AA TR R Wind — B2
#H# &Kk : Bloomberg, Wind, 2 #&5F7%
B%2: &3 PE-Bands B%£3: TI& PB-Bands
(AR ‘ (AR ) _
o B % A —_— e A
151 - 141 -
- (===
101 -———4 m==-- 25x 106 4 0 Tl L Ll mme—- 18.0x
50 | e - = = 20x - = = 14.1x
o e 15x 71 10.2x
- 10x 35 6.2x
G011 L--4 5x 2.3x
(101) - 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
FHRE: Wind, & HEFR FHAR: Wind, £ EFR
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 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
RHF~ 5,195 5,149 6,018 6,946 7,978 FKA 5,519 4,200 5,027 5,505 5,923
A 692.60  533.74  806.54 1,776 2,379 FLRA 3,323 2,555 3,079 3,387 3,635
R K 41569  252.63  547.34 32862  613.92  F AL AMm 58.21 44.27 53.02 58.06 62.47
FeAe 3 R 9.33 10.43 12.48 13.67 1471 FLHA 504.47  536.01 58518  640.77  689.47
FAAT TR 2 26.20 33.57 37.98 40.37 43.93  FEFA 38170 33555 37655 38479  384.42
A 1,531 1,438 1,733 1,907 2,046  MHEEA 5.71 9.91 4.67 (3.48)  (13.88)
FARA T 2,521 2,881 2,881 2,881 2,881  FARMEMK (5.28) (1.12) (1.34) (1.47) (1.58)
FERFF A 3,041 2,913 3,049 3,030 2,975  AAMMEE DK E 3.49 10.03 10.03 10.03 10.03
KA 3.64 3.53 3.32 3.10 289  #BFEAME 56.64 64.02 64.02 64.02 64.02
sy 2,004 2,018 2,162 2,160 2,125  #FEAE 1,147  660.60  838.18  934.33 1,046
T3 7 169.08  167.03  153.89  140.98  128.02  FkshKA 2.69 151 151 151 151
HAAEFEAD R~ 864.45 72438  729.66  726.35 71921  Fdshi 9.34 13.28 13.28 13.28 13.28
= 8,237 8,062 9,067 9,977 10,954  ALHER 1,140  648.83 82641  922.56 1,034
s 2,244 1,845 2,172 2,327 2,456 FRi3AL 18127  110.33 14052  156.87  175.89
B 620.00  610.00  610.00  610.00  610.00  A#i 959.02 53850  685.89 76569  858.53
A IR B 515.96  355.09  427.92 47079  505.25 S HEAEIE 65.95 1.43 1.83 2.04 2.29
A E A Bk 1,108  879.67 1,135 1,246 1,341 V3 &AN 84 A1 893.07  537.07  684.06  763.65  856.24
ekt A4 223.05 22559 216.87  206.36 19555  EBITDA 1,335  857.83 1,023 1,126 1,240
K Ik 50.05 50.05 41.33 30.82 20.02  EPS (AR, %A&) 1.14 0.70 0.88 0.98 1.10
H AR R 173.00 17554 17554 17554 17554
R A 2,467 2,070 2,389 2,533 2652 EEMFIE
VMR G 156.03  164.24  166.06  168.10 17039 &HHFK (%) 2024 2025 2026E 2027E 2028E
A 78322 77851 77851 77851 77851 RK#FH
FANR 42357 42415 42415 42415 42415  FREA 7.39  (23.90) 19.70 9.50 7.60
B4R 4,661 4,812 5,498 6,264 7122 FaAliE 81.24  (42.40) 26.88 11.47 11.97
)3 B B B R R 5,614 5,828 6,512 7,275 8,132 V3 A 84 A1 (47.37)  (39.86) 27.37 11.64 12.12
R A AR AR S 8,237 8,062 9,067 9,977 10,954  FEAIRH (%)

ERIES 39.78 39.17 38.76 38.47 38.63
ALRER EEIES 17.38 12.82 13.64 13.91 14.49
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 16.62 8.99 10.27 10.29 10.34
2EEHAE 1,088  643.05  533.60 1,092 69150 ROIC 19.45 11.93 13.82 15.97 16.88
A 959.02 53850  685.89  765.69 85853  #fk#k A
8 4K 189.79 199.79 193.21  207.87 220.80 7 AME (%) 29.95 25.68 26.35 25.39 24.21
W45 R 5.71 9.91 4.67 (3.48) (13.88)  # AfiLE (%) 0.94 3.27 (117) (1422 (20.14)
#F MK (56.64)  (64.02)  (64.02)  (64.02)  (64.02) AHLE 2.32 2.79 2.77 2.99 3.25
FEFEE (266.84)  (69.06) (300.95)  168.67 (329.16) & Bk F 0.56 0.91 1.03 1.29 1.58
HezE s 256.72 27.93 14.81 17.17 19.24 BBk
BREHRLE (1,239) (420.49) (255.07) (114.99) (91.79) EFFREHEFE 0.74 0.52 0.59 0.58 0.57
TALH (304.70)  (148.21) (329.34) (189.26) (166.06) KKKk JE 44 F 22.48 12.57 12.57 12.57 12.57
KB (978.58)  (332.39) 0.22 0.22 022  BATKHKEHE 6.27 5.87 7.86 7.54 7.45
E R & 44.12 60.11 74.05 74.05 74.05  HEAE (ART)
ExKEHAE 338.13 (406.62) (5.72) (7.07) 295 ARk (RATHEE) 1.15 0.69 0.88 0.98 1.10
FE il 520.00  (10.00) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.40 0.83 0.69 1.40 0.89
KAA# 3% 50.05 0.00 (8.72) (10.51) (10.81)  HREA T - CGRATHE) 7.21 7.49 8.36 9.35 10.45
£ il LI A 0.00 (4.71) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 420.34 0.58 0.00 0.00 0.00  PE () 17.02 28.30 22.22 19.90 17.75
HAE T e (652.27)  (392.49) 3.00 3.44 13.75  PB(4%) 2.71 2.61 2.33 2.09 1.87
LA 34 o 3R 186.74 (183.86)  272.80  969.84  602.66  EV EBITDA (4%) 11.44 17.11 14.08 11.92 10.33

AN N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
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 —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

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 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
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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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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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

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

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

+ 6% (600872 CH) )\ A% MM vsran securmes

REEREE

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



