IE R AR

\ f53# % 4, (603416 CH)

PLC 7 & R343R 7

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 4 4 A 18 A | T E A

SR B
i@ AL

fZHw LA SFR, 2025 55280k 20.14 /et (yoy+17.87%) , 1344
A 254 1T (yoy+11.21%) , 4=dF4% 4] 2.36 /¢ (yoy+16.40%) . &
Q4 £ MBIk 6.32 1z (yoy+26.89%), qoq+25.12%) , Y3 #4%#| 7400.89
7 7. (yoy+36.31%, qoq+39.46%) . 2 5] A iH K K A &A1 AT F 40 (2025
FRIFEA AN 261 L) o NAFEINHEHR S BB, HEHAE
R R E, BREKEP R B A KR, FMENIABMBAZEL SR
e, EMBEFNANBERE, % “EN” FL.

PLC £F R4, H&IIMAEHBEZHNK

2025 Fn 8 £ 4% 37.5%, Fl-0.2pct. = &A&, /A8 25 F T HiLss
# B (PLC)SE AL 7.1 12T, B He3g K 9.2%, £ £ 4+ 0.8pct £ 57.1%,
BARE RS, DA PLC T EE 7.7%, & F4RSA 0.2pct, #EE it
Hiz, FARMIBE T KA PLC; 3E3) & %k 4 25 SN 10.2 o, R
1+26.4%, £A41FRS L4pct £ 25.9%, FEZ N H4HE DS6, DL6
EH— KB HERAARE S, F R HIL., 2025 F 08 EINT R KA T
60%, #F&ichkdisd s, MAEBEN PLC., MRFT & ERA UL &L
Fhaik, N K RMNF BAMEEK,

25 IR FREERIF, ABMBALFHEBE

25 SN S AR 1B 3RIFT RN %5 F 41 10.52%/4.65%/9.90%/-0.21%,
#1834 24.85%, Flt-0.9pct, # B EIERATF. N8 #5146 AT M
BAFH AL S, CEBTOHREH, RAEHLELI., SHEAEMDEEF L4
HHEK, BEAATBMEA, WEMBEA, MEMBAF S LA > L34
SIS . BAT, N5 KKFMEARK, HEF IR
FEE, NI AFLECIEF FRHdt 17 &, RHEEASAHBNLE ARIR
FH—HRULXTERFER T, ANARBEE P §EEFRAGERE, LRKEL
2 FEHE R, 2025 5, NAFRESLE (MBA) £IZ LI 0.68 12
T, BlHIEK 65%, ANSHEA 8 LA EBEMBEALRIRIEZ %L ZTE,
IR EH LG HRABA T L KA, A AHMBEAL SR, AL2H
o B AT TR AR K 4R o

B AN 5 4E4E

FAVLH N 5] 26-27 503 £4FLEFM A 2.94/3.27 124, #¥EMN 2028
Fa 4 A A 3.65 10T, T 8] 2026 S iFind —Z& 4 PE # 37 43,
¢F N 8] 26 SF 37 4% PE 4644, & BARHMH 69.19 T (AT{4 63.58 T, *t
& 2026 4 34 1% PE) .

RIGHF: #5753 ) ARG . S SARBAT 4 TR A TR
F‘/;-ZO

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

BIFER (BH): EN
A AR (AR F) : 69.19
REF g

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

pukc3 A5 R
SAC No. S0570523110003 karlliu@htsc.com
SFC No. AVM464 +(852) 3658 6000

H&H
SAC No. S0570523070001
SFC No. BVI795

FEAE* AN
SAC No. S0570125070092 ligianqian024884@htsc.com
+(86) 21 2897 2228

AR R
yangyunxiao@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #BE4 A 17 8) 52.19
T (ARTEF) 8,201
6ANAFHE R (ARFEF) 160.29
52 A# s (AR T) 46.25-67.76
idr ]
—fReA

) %300

46

y A ﬂ

23 A W‘Uil v

11 L\‘l}

@) . . .

Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 2,014 2412 2,856 3,377
+-% 17.87 19.77 18.42 18.24
)3 B BN 8 441 25417 294.07 326.73 364.78
(B7)
+-% 11.21 1570 11.11 11.65
EPS (R #f # %) 1.62 1.87 208 232
ROE (%) 10.15 10.46 10.77 11.10
PE (&) 32.27 27.89 2510 2248
PB () 302 281 260 240
EV EBITDA (%) 21.46 18.85 16.69 14.75
MEFE (%) 113 1.08 120 1.33

TARR: N and. RN



f5# % % (603416 CH)

Bkl g ik

B WA
AR NIRAK (%) (e )
300124 CH SCN#AK 65.66  1,777.57
002979 CH HFHH 39.89 125.31
688698 CH fH4]% &, 69.13 147.95
T o 8] AR 34 18

: HAEMZE 2026 54 A 17 B
FF R IFind —& M, EEFR

3

B%2: {4#% X PE-Bands
[N:%]
83 -

62

41

21

0 T T T T T

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

FA R : Wind., % 55F 7%

2024
42.85
2.00
2.45

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

§ KN I RIEH
Lol .'.' HUATAI SECURITIES
Ja &A1 (o) PE (1%)
2025E 2026E 2027E 2024 2025A/E 2026E 2027E
54.54 66.16 79.01 41 33 27 22
2.62 3.21 3.95 63 48 39 32
2.78 3.38 4.08 60 53 44 36
55 45 37 30
B4£3: f2#%£ X PB-Bands
(AR )
— e
80 1
- 45x 60 4=me=r""=="T RE M R - oo 4.4x
- = = 3.7X
30x 40 2.9x
25x 2.2x
20
15x 1.5x
0 T T T T T ]
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FH R R: Wind, EHEFF T
2



B0 £ RIE %

,13%%&1‘ (603416 CH) L) 2 .'.' HUATAI SECURITIES

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFE (ARFEF)
2EEHAE

A

18 e 4

4% R

MK
HAbzENe
BREHALE

FAZE

KA
FAIF A
HF{EHAE
(SRR

KA

& W AR I Ao

FARNARIE I
A A E
I o B

PR

S
ht

£

2024
2,414
377.06
214.38
4.65
12.32
596.91
1,209
801.92
16.39
47253
59.02
253.98
3,216
887.48
33.03
460.52
393.94
29.25
0.00
29.25
916.74
2.09
140.56
369.84
1,823
2,297
3,216

2024
127.71
22855

47.82
(4.07)
(13.64)
(144.91)
13.94
(78.92)
(42.18)
(72.79)
36.04
(34.84)
13.01
0.00
0.00
0.24
(48.09)
14.67

2025
2,858
183.82
362.99
4.75
13.36
654.63
1,638
872.88
15.78
455.15
103.12
298.82
3,731
991.27
0.00
607.73
383.53
25.35
0.00
25.35
1,017
2.10
157.14
732.88
1,848
2,712
3,731

2025
92.80
254.15
47.87
(4.29)
(11.26)
(221.17)
27.49
(391.65)
(72.05)
(332.33)
12.74
120.42
(33.03)
0.00
16.58
363.04
(226.18)
(178.81)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
3,248
357.92
328.55
6.51
17.39
885.77
1,651
937.78
16.78
531.14
105.49
284.37
4,185
1,244
0.00
707.08
537.42
25.35
0.00
25.35
1,270
2.10
157.14
732.88
2,054
2,913
4,185

2026E
339.69
294.07
43.82
(2.82)
(25.00)
31.39
(1.76)
(74.72)
(106.42)
(0.99)
32.69
(90.87)
0.00
0.00
0.00
0.00
(90.87)
174.10

2027E
3,540
422.58
490.39
6.83
19.03
954.39
1,647
1,025
18.04
624.76
109.12
27312
4,565
1,386
0.00
863.60
522.35
25.35
0.00
25.35
1,411
2.10
157.14
732.88
2,283
3,152
4,565

2027E
255.26
326.73
52.41
(4.28)
(25.00)
(95.17)
0.57
(106.67)
(138.59)
(1.26)
33.18
(83.94)
0.00
0.00
0.00
0.00
(83.94)
64.66

2028E
4,034
621.18
477.96
8.94
24.04
1,240
1,662
1,124
19.82
728.67
114.27
261.64
5,158
1,712
0.00
1,009
702.63
25.35
0.00
25.35
1,737
2.10
157.14
732.88
2,538
3,419
5,158

2028E
409.27
364.78
60.97
(14.69)
(25.00)
21.08
213
(127.34)
(158.69)
(1.78)
33.13
(83.33)
0.00
0.00
0.00
0.00
(83.33)
198.60

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

BALHE
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
# QAR RE (%)
A E

i o F

BERS
BB E
AT BB 5

B ALK 5
ERER (ART)
FE RO B (R A )
HRLBE N R(RATHRE)
FERL AT (R
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
1,708
1,064
13.06

194.99
81.62
(4.07)

(15.43)
13.24
13.64

247.98

0.16
5.12

243.02
14.46

228.55

0.00
228.55
287.15

1.64

2024

13.50
13.29
14.84

37.72
13.38
10.31

9.94

28.51
(14.01)
272
2.03

0.56
10.27
2.48

1.45
0.81
14.62

35.88
3.57
24.39

2025
2,014
1,259
14.97

211.90
93.63
(4.29)

(17.89)

8.06
11.26
280.08
0.66
4.36

276.38
2223

254.15
(0.02)

254.17

318.74

1.68

2025

17.87
12.95
11.21

37.49
12.62
10.15

9.80

27.25
(6.15)
2.88
2.20

0.58
6.98
2.36

1.62
0.59
17.26

32.27
3.02
21.46

2026E
2,412
1,549
17.93
253.23
111.66
(2.82)
(21.43)
9.00
25.00
315.34
0.50
3.00
312.84
18.77
294.07
0.00
294.07
353.60
1.87

2026E

19.77
12.59
15.70

35.77
12.19
10.46
10.29

30.34
(11.73)
2.61
1.88

0.61
6.98
2.36

1.87
2.16
18.54

27.89
2.81
18.85

2027E
2,856
1,851
21.24
294.18
131.38
(4.28)
(25.38)
8.00
25.00
350.08
0.50
3.00
347.58
20.86
326.73
0.00
326.73
395.43
2.08

2027E

18.42
11.02
1.1

35.20
11.44
10.77
10.58

30.91
(12.89)
255
1.85

0.65
6.98
2.36

2.08
1.62
20.06

25.10
2.60
16.69

2028E
3,377
2,207
25.11
344.47
155.35
(14.69)
(30.01)
8.00
25.00
390.57
0.50
3.00
388.07
23.28
364.78
0.00
364.78
434.01
2.32

2028E

18.24
11.56
11.65

34.65
10.80
11.10
10.62

33.68
(17.69)
236
1.61

0.69
6.98
2.36

2.32
2.60
21.76

22.48
2.40
14.75
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,13%%&1‘ (603416 CH) L) 2 .'.' HUATAI SECURITIES

R

2-H7 I 75 B

AN, RIEFE, 5., B, HIER AR AT E KO SRR T AT ITITAREGIE R R BAITAMAAET L K
VR, AR RAKR I L LA RARS PR A 09 BRI R T A R 49 & LA R B BUEATIREN . FHIE &, AR
HAEFBEARMTESURERSGEMBMA, TTEEERNELLEFD,

— 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



B0 £ RIE %

,13%%&1‘ (603416 CH) L) 2 .'.' HUATAI SECURITIES

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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIPALIEF | AR M= AABAN KA I R 424t RIS TR R AGARGYIER R KT AN B BAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

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 %

,13%%&1‘ (603416 CH) i 2 .'.' HUATAI SECURITIES

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



