IE R AR

\ BEAE 3R (002034 CH)

B, HEAETKLGHEE

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 44 A 20 A | FE AR

I
R ¥HE

BE AR IR KA F 4R, 2025 SFE AL 32.44 1L (yoy+2.23%) , 13H&#
#) 7.21 1T (yoy+28.58%) , 4=dF4 4] 7.31 ¢ (yoy+26.60%) . ¥
Q4 £ AE 1k 6.89 1. (yoy-7.43%, 0g-19.34%) , Ja#& 44 1.70 12T
(yoy+249.73%, qoq+0.16%) , UL &AVILAT 4Q25 k47 ATHEIR & T
(0.46~1.70 fz L) L, 2025 /8] £ F 3R, BRI A BEAN
AR K, AAREXrSNGE LGB EEAR, KI1A
A, BEF LSRR P RMKLENE, B “FENT L,

2025 F B BRMNARHE, BERBFEALFEARRB AT

Sk %F, 1) 2025 SF A F3R L H AR g K 2.81% % 25.09 1T, £
A E B b+1.55pp £ 47.29%, A FRRANES 921.89 Hwh, LREF
25.91 1L E. 2) 2025 SF A& B3R L 4 EA R K 1.31% % 4.68 12,
24 FE B b+2.41pp £ 33.74%. 3) 2025 F & KB4 L 430 R g K
4.33%% 1.95 12T, £ FE R +5.77pp £ 0.13%. 4) 42 L =Lk 47 @,
FNE ML ZEFNETAETEALF, N A FER ., BREERLE L4k
AN, A ERYHBMERK, AHAREASZT LS BAE,

VR ZARE, R, BERERBEA D RHKLEEE

1) B ZE 2025 5K, NG LA 14 NER A CA B BEFEERLSE, FR
Stk 143.59 Feb (2024 4F 125.12 Fek, yoyl5%) . 2) 2026
F2 A3 A, NG NERAET Bk R AL Ry w5 B A B B,
HbP kR AR ER B A AEE 1500 b, BAEF R AARL 12
e, #iXA2F, EFH30F; PR mmISR KRR E B LS 1500
b, BAEF AR 1.8010E T, EikHA 2 F, 2T 30 F. KRAVMHEER
[P A SRR R LI B 2K IRR X 9.5/7.4%, R EEANFEEE
3.7/1.6pct, A4FR B HB B N8 BARE A RS U E m T T A F KA
2026 F 3 A 5 AN R E94RE (P RTFAR, PALEBRE R AL HERR)) .

B AN 5 4E4E

KAV A 8 2026-28 SF 7 A4 A 0E 7.52/8.48/9.13 1 L (&K AT
+19%/+25%/-) , 3t 2026 4 EPS # 1.73 ©. LA E R 2025 F % &= &
EARKAK T, FRT S BARN; RABELZE. FERBRE LALESE
WHIETE RS BFERA B FREFM, T 3 2026 F Wind —&
B PE #{A % 14.4 45, 4T/ 3] 2026 4 14.4 1% PE, B 24.91 T (&7
18 21.39 T, #F 2025 4 15.5 4 PE) .

MR T: DFAKTHAL, L Bt g RRAFL, BRBELALSGE P
R B

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

BFIPE (AH): EN
B AR (AR ) 24.91
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

T YN
kanggi@htsc.com
+(86) 10 6321 1166

E AR
KR (AR #HE4A178) 19.41
A (AR T E ) 8,424
6AMAFHERIH (ARTEF) 80.89
52 B AT B (AR T) 15.74-19.68
R A H B
BE AE IR
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Apr-25 Aug-25 Dec-25 Apr-26
AR R : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 3,244 3456 3,622 3,881
+-% 223 655 481 7.4
)3 B BN 8 44 721,19 752.03 848.12 912.92
(B7)
+-% 2858 428 1278  7.64
EPS (R #f # %) 1.66 1.73 1.95 210
ROE (%) 10.09  9.67 10.13 10.45
PE (&) 11.68 1120 993  9.23
PB () 117 1.07 099 092
EV EBITDA (%) 715 647 581 486
& EE (%) 1.03 258 258 258
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oA TE(E ) PE(#) PB(f#) ROE(%)
B ERG B E R AR (%36 P #) (% 3 #) 2026E 2027E 2026E 2027E 2026E 2027E
601827 CH Z IR 7.90 13208.3 10.3 9.7 0.97 0.91 10.4 10.3
601033 CH KSR 14.77 13293.0 13.7 12.1 1.16 111 8.8 9.6
301109 CH EAZ A 15.09 11907.5 14.2 13.3 1.17 111 10.6 10.9
301175 CH WA IR 6.24 9184.5 19.3 16.6 2.31 2.15 12.1 13.0
F3 14.4 12.9 1.40 1.32 10.5 11.0
E: AR AT 8] 24358 M Wind/Bloomberg/ # 8k 4 — S M, & &N 8 KRR T RAM; i % 2026.04.17,
HA : Wind. Bloomberg. #8a4, &5 %M
B&2: BABRANRFILHR B&3: 1384AiER R LR
(77 %) (%) (BF ) (%)
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- 50 L
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1,000 - L 10 200 1 L 10)
500 A L o 100 A
0 - L (10) 0 - - (20)
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
TR RR: Wind, &7 FH AR : Wind, £EFR
B %4: BERL3R3% PE-Bands B £5: 3R PB-Bands
(AR ) (AR )
HE At 3R 5% HE A% R
42 - 22 4
o ‘.—___l r—~e - - - -
82 {--mo oo I e 25x 17 o= C T e = A MNAT e 1.3x
R T - = = 20x - == 12
21 15x 1 1.0x
10x 0.9x
11 A 6
— 5x 0.8x
0 T T T T T 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
FH KRR Wind, %R Fp kR Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
2,438
675.73
1,243
73.98
23.59
78.66
342.77
12,042
43.74
5,664
5,834
500.64
14,480
2,360
275.24
1,052
1,034
5,353
3,542
1,811
7,714
84.36
426.21
2,782
3,343
6,682
14,480

2024
1,596
549.42
754.87
23052
(12.99)
(75.08)
149.46
(620.81)
(800.55)
0.34
179.40
(714.13)
98.07
(290.63)
0.00
(22.47)
(499.10)
254.25

2025
2,402
559.09
1,184
117.71
39.49
68.00
433.01
11,617
41.65
4,990
6,186
399.48
14,019
3,432
250.17
879.31
2,302
3,234
2,757
476.90
6,665
144.83
433.99
2,936
3,851
7,209
14,019

2025
1,765
742.25
750.26
199.27
0.89
(19.58)
91.60
(617.50)
(598.80)
0.36
(19.06)
(1,304)
(25.07)
(785.63)
0.00
154.63
(648.19)
(158.23)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
2,290
345.62
1,403
86.55
27.72
86.16
341.10
11,399
44.27
4,883
6,081
390.64
13,689
2,740
622.28
1,382
736.28
2,904
2,427
476.90
5,644
170.79
433.99
2,936
4,536
7,874
13,689

2026E
2,035
778.00
651.97
243.25
0.89
315.34
45.94
(430.40)
(416.78)
(2.61)
(11.01)
(1,818)
372.11
(329.82)
0.00
0.00
(1,861)
(213.47)

2027E
2,382
362.24
1,309
127.54
42.72
74.14
466.55
11,096
46.88
4,803
5,863
383.00
13,478
2,205
251.52
1,173
780.32
2,563
2,086
476.90
4,768
204.63
433.99
2,936
5311
8,505
13,478

2027E
1,505
881.96
680.69
177.98
0.89
(290.26)
53.78
(374.17)
(362.93)
(2.61)
(8.63)
(1,114)
(370.75)
(340.63)
0.00
0.00
(402.86)
16.62

2028E
3,471
1,251
1,596
101.82
32.75
95.84
393.26
10,767
49.50
4,703
5,636
378.52
14,238
2,532
250.17
1,536
745.82
2,222
1,745
476.90
4,754
282.59
433.99
2,936
6,183
9,201
14,238

2028E
1,985
990.88
714.64
145.35
0.89
75.04
57.92
(382.64)
(373.74)
(2.61)
(6.28)
(713.30)
(1.36)
(340.83)
0.00
0.00
(371.12)
888.77

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

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)

EEMHIE
2FE (%)
RKESH

[-RI2 &/

& kA

V3 g BN 5] 4 A i
RARA (%)
ERIES

kS

ROE

ROIC

L8 )

= REE (%)
AR (%)
A

e oS
BERRS
BB E
AR 3K ) 4
IR 4
HERBHF (ART)
FNON (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
3,173
1,950
71.23

3.46

191.03

230.52

(65.61)

0.00
12.99
657.62
1.25
13.80

645.07
95.65

549.42

(11.45)

560.87
1,632

1.31

2024

(0.14)
433
(7.01)

38.54
17.32
8.12
6.38

53.27
76.65
1.03
0.98

0.22
2.60
1.70

1.29
3.68
15.40

15.02
1.26
8.39

2025
3,244
1,888
71.29

3.51

196.32

199.27
(5.71)

0.00
(0.89)
883.92
1.81
16.43

869.31

127.06

742.25
21.06

721.19
1,817

1.69

2025

2.23
34.41
28.58

41.78
22.88
10.09

7.93

47.55
60.13
0.70
0.66

0.23
2.67
1.96

1.66
4.07
16.61

11.68
117
7.15

o%%
1]

2026E
3,456
1,985
75.96
3.74
209.19
243.25
(6.09)
0.00
(0.89)
936.59
1.81
16.43
921.97
143.98
778.00
25.96
752.03
1,815
1.73

2026E

6.55
5.96
4.28

42.57
22,51
9.67
9.03

41.23
39.11
0.84
0.78

0.25
2.67
1.76

1.73
4.69
18.14

11.20
1.07
6.47

2027E
3,622
2,064
79.61
3.92
219.25
177.98
(6.38)
0.00
(0.89)
1,060
1.81
16.43
1,045
163.22
881.96
33.84
848.12
1,902
1.95

2027E

4.81
13.15
12.78

43.02
24.35
10.13

9.57

35.38
27.68
1.08
1.02

0.27
2.67
1.62

1.95
3.47
19.60

9.93
0.99
5.81

1 IR IE 25

HUATAI SECURITIES

2028E
3,881
2,189
85.29
4.20
234.89
145.35
(6.83)
0.00
(0.89)
1,189
1.81
16.43
1,174
183.38
990.88
77.96
912.92
2,032
2.10

2028E

7.14
12.18
7.64

43.61
25.53
10.45
10.88

33.39
12.35
1.37
131

0.28
2.67
1.62

2.10
4.57
21.20

9.23
0.92
4.86
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AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o BEAEILIE (002034 CH): £ fhceaetsft (FH) AMRAS) . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T 57T
AALEY 1%F A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERERIIR (FB) ARNIAFESLZELEEACHIMBAFRHITRAEESI» K. HiiA () 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 (£H) ARANGZAERAATLRFEAMRNINGLEKTF NG, BHEALRIELREN 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 DATITEFHE ., Fik . THMAARAMEALF TRIE RIRE TR R AGARMIERRKIT AN ZHBAR . TFRMF .
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
1% FINRA = X FHOATIT & REEMR R o AT IFARYE B2 il F 09 B AR N A B AV 8 77 RAFH B, 6L46TR B 8) 4R
AT B 8908 N,

o MEAEILIE (002034 CH): K FEAMMARAS ., HFASF/R LK N8 EEFARG NG E— R L @IIEHR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIEAR (RAETAXEFT) KT, FTRINETEHFRBFZIER (LK) A, #HFFLZZFIRE TR
HBaAZFR,

# 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 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 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, EATHEENIFLES00 K4, EE5THLENE 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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]
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