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REHFR FH A
2026 %4 A 20 B | P E A LALAR R

v E W AR, 2025 £ E K 48.33 12T (yoy+5.65%) , V34
# 1.17 1z . (yoy-17.03%) , 4=3E4#]-1.62 1z . (yoy-87.70%) . H ¥
Q4 52 37% 1% 19.05 12T (yoy+22.18%, qoq+57.22%) , 1344 4] 5018.62
7 7. (yoy+166.82%, qoQg-71.60%) . 4 8] & A #ik K M4 4 4] 5,974.40 7
T, 4253 EFFHE) 51.26%. AA1IAA NS L& T &6 kit h A,
T EEML, BEETEMBMEFE, AL URLEGEN, £HEH,

5 FEYRAFMEEE, NaF EEEHFML

FEREH A, 2025 $LEEH L E 5 A 51832 e, RAHEK
21.95%, £ EZ R, #H0 K ZE5 5B KL 23%/16%, ITL% A
HEARHPTEEE . 25 S &) RAE R A 5 Ae 2 = b bk 69 % & A B e AR AT AR
BT i SIEL 5B ILR 1b+23%, N8 T FRAL S H AT
et 39 3, ZHENZE 146.04 o1, HSLABERHEEEHZAE
B389 35.37%; RATL S EALR H+10%, &L KTH 5 616 3, £
Z 5 365.93 147U, & A B Z 5 EH0 78.38%; AL Mk kb 4B K B rb i 4 1%,
N BT AR KA L H (2691 B £ 4 1H 25,818 34k % 42 319.46 77 /i
JEAz, BBRTHEREAR 3L26%, YREE. YRHEASTELBEEZEN TR
BEoAazR 8 2 4.8 3%, REET 28 ¥ EHFLBHILE 5 A 7%,

%3 B &, Bk gi T

EHFIR, NS EAGEIFR PR B 90 3, RAIT B 40 3, 0.4 (L
MRz &) (BARAED) (RikHIK 3) ¥, 2026 F AT+ Lukey 7 3%
B, NAEZFREAEHZBE5 ((RBALIZ) (REALBE) (A A
RKE) (ZAANE) F) o “PHEFEPATR” T Lk A 10 3,
9 N EAEEFREMHET. NEAAESERHABKRTHGHARE X 12
o 26 FANNCE LS AT KF, BB/ AEBES T DRAY
KAHE, KRERBGOIHRYH 42027 FAZE Lk, HBE L%
PEIRAE X AR,

B AN 5 4E4E

& AT A E) 26-28 SF 03 A 4 AE 5.6/6.8/7.2 12t (EATIE % A
-9%/-6%/-), TIAEL &R L ED 26 FELEA LY L5 KRER WA TRE.
TN 8] Wind —Z A 26 SF PE 391A 49 4 46x, % & 2|\ 5] = s B2
&, TEEMA, BEETRMNAMEF S, FEBREK, T8 26 5
50 4% PE, BAr## 15.11 © (#714 15.66 T, & 47 4% 26 4 PE) .

RIeRT: WRHEH AR, WEEE KNG, #o R EERERM,

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

BFEPE(BH): £
AARH (AR ) : 15.11
BE%% R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

A& B R
SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

stk R
SAC No. S0570524070002 zhengyujia@htsc.com
SFC No. BTB676 +(86) 10 6321 1166

P9 &3
AN (AR HE4AH 17 8) 14.91
AL (ARTBET) 27,837
6 AMNA-FHE R (ARFAEF) 1,072
52 AL E (AR T) 10.15-21.35
FR M & B
+ e

(%) P %300

103

76

50

23

(4 + = ; ; )

Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 4,833 4,924 5456 5919
+-% 565 1.88 10.81  8.48
)3 B #8441 116.54 564.30 676.96 723.52
(87)
+-% (17.03) 38420 19.96  6.88
EPS (& # #i i) 0.06 030 036 0.39
ROE (%) 114 526 640 6.90
PE () 238.86 49.33 41.12 38.47
PB (4%) 251 240 245 250
EV EBITDA (%) 37.64 1458 1248 12.58
MEE (%) 021 335 335 3.35

TR R A nE, LRI LA
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Bkl: ik
BRA ik A yaEAFHE (L)
8] R 2N 8] 1 AR () (fle) 2025E 2026E 2027E 2025E
601595 CH Lisw# 25.34 113.57 2.18 2.66 3.28 52.07
300251 CH A&teit 16.67 489.03 22.29 11.28 13.20 21.94
001330 CH 1%k 8.23 113.12 -10.19 1.40 2.30 -11.10
002739 CH 7 E®# 10.07 212.66 8.07 11.56 13.77 26.35
FHE 22.32
E: HAERE 2026 -4 A 17 B, FAAEK A Wind —Z M.
PR R R: Wind, 555
BA2: ik
(B7A )
DEk: S R
PE
B AR A
s (a7)
B4R (L)
AR IR A RFT R
B #%3: FE%% PE-Bands B#%4: F¥EEE PB-Bands
(AR (AR )
+E LR A
27 A 23 1
e T (TN A —— 25x 18
13 - = = = 20x
15x 12
7 4
10x 6
0 5x
@) 0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR IR Wind, R FA KRR : Wind, % H5F 5%

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

1 IR IE 25

HUATAI SECURITIES

PE (#)
2027E
34.60
37.06
49.29
15.45
34.10

2026E
42.64
43.35
80.95
18.39
46.33

2026E
564.30
50.00
28,215.03
1,867
15.11
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 13,417 14,280 13,903 14,898 14,695  BLMA 4,575 4,833 4,924 5,456 5,919
b 7,855 6,259 6,000 6,536 6,155  FiAA 3,661 4,119 3,452 3,704 4,018
B 1,207 1,360 1,582 1,486 1,943 FLAHL A0 62.98 62.10 49.24 54.56 59.19
FeAe 3 R 74.84 88.63 9146 10029  111.88  #FdL %A 150.40  172.05  147.71  163.69  177.57
FAAT TR 2 73.33 80.10 86.29 9234 10451  FEHA 48707  507.94  467.76  507.43  538.62
A5 1,618 1,472 1,117 1,661 1,352  WH%M (31.30)  (52.65)  (29.16)  (33.01)  (33.95)
FARA T 2,589 5,021 5,026 5,022 5028 A AMEMK (100.46)  (81.62)  (49.24)  (54.56)  (59.19)
FRFHF 2 5,439 4,824 5,003 4,900 4,683  NAMMETHKE 14.34 48.11 16.00 16.00 16.00
KIBF 356.18 34876  358.39  368.02  387.65 A4l 148.90  147.06  147.06  147.06  147.06
sy 1,430 1,463 1,363 1,388 1247  ELAIH 246.09 21051 1,026 1,231 1,316
T3 7 695.71  674.13  726.17  673.36  627.89  FLIMKA 5.49 7.99 7.99 7.99 7.99
HAAEFEAD R~ 2,956 2,338 2,555 2,470 2,420  FAs Ik 3.80 6.18 6.18 6.18 6.18
= 18,855 19,104 18,906 19,797 19,378  AUHEHR 247.78 212.32 1,028 1,233 1,318
s 5,469 5,927 5,054 6,150 5857  FiiAt 77.56 80.79  391.19  469.29  501.56
FEAlEE S 625.60 1,218 1,218 1,218 1,218 #AlH 170.22 13153  636.85  763.99  816.53
A IR B 3,655 3,730 2,832 4,004 3521  SHMEAME 29.76 14.98 72.55 87.03 93.02
A E A Bk 1,189  978.79 1,004  928.69 1,118 )2/ 8441 140.46 11654  564.30  676.96  723.52
ekt A4 1,904 1,643 1,740 1,705 1,696  EBITDA 596.49 511.76 1,340 1,528 1,552
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.08 0.06 0.30 0.36 0.39
HAudE R A 1,904 1,643 1,740 1,705 1,696
R A 7,373 7,570 6,794 7,855 7553 i EMEE
VMR G 469.83  430.33  502.88  589.91 68293 AHFK (%) 2024 2025  2026E  2027E  2028E
A 1,867 1,867 1,867 1,867 1,867 mK#EH
FANR 4,522 4,522 4,522 4,522 4522  BIKA (14.23) 5.65 1.88 10.81 8.48
B4R 4,627 4,723 5,073 5,493 5942  FaAliE (44.78)  (14.46)  387.50 20.00 6.89
)3 B B B R R 11,012 11,104 11,609 11,352 11,142  J3 A& )44 (46.59)  (17.03)  384.20 19.96 6.88
R A AR AR S 18,855 19,104 18,906 19,797 19,378  FAIRH (%)

EXIES 19.96 14.77 29.89 32.11 32.11
ALRER e UES 3.72 2.72 12.93 14.00 13.80
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 1.48 1.14 5.26 6.40 6.90
Z2EEHAL 73159 20640  107.19 1,504  399.23  ROIC 1.20 0.76 4.69 5.61 6.11
A 170.22 131.53 636.85 763.99  816.53  {xftEk A
A 18 e 4 387.13  356.87 34552 33289 27408 K AhE (%) 39.10 39.62 35.94 39.68 38.98
W45 R (31.30) (52.65)  (29.16)  (33.01) (33.95)  # AfRLE (%) (57.59) (38.69) (35.27)  (40.39) (37.61)
#F MK (148.90) (147.06) (147.06) (147.06) (147.06) AALE 2.45 2.41 2.75 2.42 251
FEFEE 79.08 (304.16) (690.78)  583.32 (530.95) &AL E 2.12 2.07 2.42 2.06 218
HezE s 275.36  221.88 (8.18) 3.76 2058 HiE#H
BREHRLE (425.76) (2,088) (267.17)  (51.53) 12447  EFFRHEFE 0.24 0.25 0.26 0.28 0.30
TALH (153.73)  (194.74)  (81.77) (185.37) (16.38) MK A F 2.93 3.77 3.35 3.56 3.45
KB (550.30)  (2,002) (9.63) (9.63)  (19.63) REHKIZEHE 0.99 1.12 1.05 1.08 1.07
H AR LA 27827 10824 (175.77)  143.47 16047  HEIER (AKF)
ERxEHAE 240.07 29676  (99.08) (916.10) (904.15) AR & (KA HEE) 0.08 0.06 0.30 0.36 0.39
FE il 625.60  592.12 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.39 0.11 0.06 0.81 0.21
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 5.90 5.95 6.22 6.08 5.97
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 108.31 0.00 0.00 0.00 0.00  PE () 198.19  238.86 49.33 41.12 38.47
A F AL (493.84) (295.36)  (99.08) (916.10) (904.15)  PB (4%) 253 251 2.40 2.45 2.50
G 3 o 547.85  (1,589) (259.06)  536.26 (380.45) EV EBITDA (1%) 32.26 37.64 14.58 12.48 12.58

AR NI 2

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

DHTITE 9
AN, B33, RE. AR, ALY RIREPT R GIL B A H IR T AT A ARG IER RAAT AN NDAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 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

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— 6 %, K2 IERRNEF I TARIEAT 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, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] 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 BN T E— MR IE. A KL H d 0 BARI B A R RIS 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-Z2REHE

o SMTITE LG, K. FASAE RAFA XA LI A2 RIRE TR R ARG IE R R AATAN S AAR . TF R,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE 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
%R &) % 32C KM R LA RIER N GGINE M E A S & A HE1E B R . RIS INT T A
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: 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
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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



