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AN 8] 25 % & 26Q1 kL AALF HE K
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.' .' HUATAI SECURITIES

HERHR
2026 54 A 218 | TEAR

SR B
e B AEE B MAR AT

P 4edk KA 2025 SRR A 2026 F—F4R, A 3) 2025 F R AT LA
351.35 1 (yoy +8.71%) , Va#& /4414 19.60 1z (yoy +12.10%)
FedE)a# 4 #1E 16.99 12T (yoy +17.53%) , A LaT k44 19.5-20
L7, 2026 F—FF, N & FIET LN 97.67 12T (yoy +20.22%, qoq
+5.45%) , Ja3#A4 4 7.02 1. (yoy +59.68%, qoq +26.36%) , F=dE
)2 A4 #4174 6.59 12T (yoy +74.08%), goq +26.49%) . EZ &7, 3 A VA
* &R E A BTt akiad Y, BAMAERY A 2R 0T T
¥ 7, HEHE"ENITFR,

BRI RA, 26Q1 LA ERRKENE

BAF @, 8] 2025 FLFFEH 7.07% (yoy +0.12pct) , =%k, 45
WA 155 56 A FE A A 7.22%/5.99% (yoy+0.77pct/-1.14pct) , 484 %
BT HMAELS S ERRAFERE, LT 25Q4 £ 5\ 5) Ak L A &
7.81%, A A%HFF4E. —F 5@, 26Q1 £41F 9.84% (yoy +3.21pct,
qoq +2.03pct) . MA@, N8 2025 FAFMEE AE 2.07% (yoy
-0.27pct) , 2026Q1 #A 1A 5k A& 2.11% (yoy +0.18pct, qoq -2.57pct)
Bl rbus £ & 2D UM BICE B, AR M=) R4T.

FHRESE, BANKRKREAEZEH NI E0ITE
B8 F RN E, 2025 FLFNILEMTHE AT 156.92 Frb, HEH
154.96 77wk, 3P, seMap/sels =24 A% 136.14 77 £/20.78 77 #& (yoy
+11.66%/-12.98% ) , 4 ¥ » Al & 134.10 7 »£/20.86 7 =t ( yoy
+9.26%/-13.05%) , se# i AN EAAMIE K, 4N E KREM,LEh
HEFif. 43 SMM %48, #% 2026 % 4 | 20 B, ©Msesto B254R
-4947.7 lvk, 2025 4 34{4-1889.4 ik, WML AFEART, WAL
S W/ A R R ey G LR L

PRy KA, BAEBKEREE ) ESLSRA

N BB kB AR 5E AR 2 160 T vk, B A4S T AEAR 100 Ak, RIEE LA,
R A ALY F X TF 2025 F 10 A B X5 E, #7384 10 7ok S on ok
AR, TEREAFR. MERE R AEAR, BT 5B RKkIRE D
BEEIP N TFREF SINE; LI A F 72 7 obbo 2k 3740 8 %) 3% R
B &.F 2025 4 & 2 #h ik, Ft 2027 4 11 F 3=, ERJE N 88 = il
Kok 200 Zok; $oIb, BTN S AT AMEL T Ak 3-4 ok, £ 2026
FELH CBAM E X Ex, N3 HAIKELYHDAERNS H BN,
Ak & BAVRE A B — P Rt

B AN 5 4E4E

ZFENAABY FPAURS A & 0T EBIFMA, KA LAN S 26-28
HF 03 # % A E A 23.55/24.13/25.12 1z . (B AT AE & B A
12.60%/13.84%/-, =4 5 &35k % 8.62%) , *F & EPS % 1.89/1.94/2.02
o T8 26 4 iFind —E& #i# PE 3{A%4 12.55 1&, 4F/, 3] 26 F
12.55 & PE, B##fh 23.72 © (#7414 16.45 T, %5 26 4 9.79X PE) .

R 58T iE KRR, RNGEANARTI LK,

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

BFIPE (AH): EN
B AR (AR ) 23.72
354 B R

SAC No. S0570517050001
SFC No. BPN269

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

AT A
SAC No. S0570124050019

BERA
zhangzhijie@htsc.com
+(86) 21 2897 2228

E AR

KR (ART #HE4A208) 17.43
T (ARTEF) 21,675
BANAFHEARTM (ARTET) 605.13
52 s E (AR T) 11.63-18.16

B ASE

. —_— e
(%) #3%300

62 -
46 A
31 A
15 M N

@ T
Apr-25 Aug-25

Dec-25 Apr-26

F A RR: Wind
ZE WM \ARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 35,135 44,792 48,303 50,660

+-% 871 2748 7.84 488
J2 BB 844 1,960 2,355 2,413 2,512
(a7)
+-% 12.10 20.14 246  4.10
EPS (5 # #i%) 1.58 1.89 1.94 202
ROE (%) 10.12 11.14 1045  9.89
PE (4%) 11.06 920 898  8.63
PB (4%) 113  1.02 094 0.86
EV EBITDA (%) 650 526 501 385
BAEE (%) 123 217 223 232
TR RR: ASNE ERFRTAM

1
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TR A
ol 4k
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E: HIEHE 2026 F 4 A 20 B, BA iFind —ZH

22 iFind, R R

B%4: ¥l#454% PE-Bands
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— A4l
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- — — 5x
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AR Wind, &5 %
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— ARseL
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FTHRIR: Wind, &K

PE (2026E)
14.12
12.53
11.00
12.55
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 14,921 16,445 18,440 20,992 23,799  FdMA 32,321 35135 44,792 48,303 50,660
EI 1,557 2,777 4,378 4,608 8421  FLMA 30,076 32,649 41,645 45185 47,648
B 1,705 1,986 1,597 2,267 1,786 FLALA A A 180.30  153.37 19552  210.85  221.14
FeAe 3 R 7.66 8.24 12.04 9.83 1310  FLFA 104.52 90.53 11541 12445  130.53
FAAT TR 2 36129 66854 64432 77144 71341  FEEA 27318  283.02 360.80  389.08  408.07
A5 4,964 5,609 5,497 7,413 6,200 MH%A (65.87)  (32.98)  (11.23)  (39.94) (101.41)
FARA T 6,326 5,397 6,312 5,922 6,665 I~ MMEMK (8.22)  (19.97)  (25.45)  (27.45)  (28.79)
FERFF A 8,403 10,669 11,397 11,168 10,715  AAMMEEFHKE (1.52) 7.36 2.92 5.14 4.03
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 102.39 70.78 70.78 70.78 70.78
sy 5,438 5,357 5,983 5,774 5357  #LAIH 1,963 2,317 2,829 2,896 2,979
T3 7 557.52 54922  535.06  520.48  505.89  FIMKA 6.76 12.21 9.49 10.85 10.17
HAAEFEAD R~ 2,408 4,763 4,879 4,874 4,852  Fadkshih 28.33 30.31 29.32 29.81 29.56
= 23,324 27,114 29,837 32,160 34,514  AEER 1,941 2,299 2,809 2,877 2,959
s 5,330 7,369 7,960 8,297 8,606  Fi3AL 190.96 33573 41017  420.04  432.07
FEAlEE S 581.56  714.58 71458 71458 71458 %41 1,750 1,964 2,399 2,457 2,527
A IR B 81221  793.26 1,255  967.33 1,376 Y HEAME 2.01 3.64 44.24 44.08 15.53
A E A Bk 3,936 5,861 5,991 6,615 6,516 3 /%A 5] 4418 1,748 1,960 2,355 2,413 2,512
ksl [ 396.10  343.08  343.08  343.08 34308 EBITDA 2,602 3,027 3,448 3,583 3,668
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.46 1.55 1.89 1.94 2.02
HAeAER A 7 396.10  343.08  343.08  343.08  343.08
R A 5,726 7,712 8,303 8,640 8949 EEMAIE
VMR G 206.37 29457 33881 38289 39841 AHFK (%) 2024 2025  2026E  2027E  2028E
A 1,244 1,244 1,244 1,244 1,244 REfEH
K AR 6,707 6,759 6,759 6,759 6,759 Bl 2223 8.71 27.48 7.84 4.88
B4R 9677 11,303 13,222 15187 17,209  #F Al 34.43 18.05 22.08 2.36 2.86
)3 B B B R R 17,302 19,107 21,195 23,137 25166 3B E 344 29.76 12.10 20.14 2.46 4.10
R A AR AR S 23,324 27,114 29,837 32,160 34,514  FARS (%)

EXIES 6.95 7.08 7.03 6.45 5.94
NLREER EEIES 5.42 5.59 5.36 5.09 4.99
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 9.95 10.12 11.14 10.45 9.89
Z2EEHAL 662.69 1,438 3,146 1,087 4,458 ROIC 9.96 10.18 11.38 10.54 9.78
A 1,750 1,964 2,399 2,457 2,527  fEfkfe A
A 18 e 4 695.67  748.81  634.03  729.37 79255  HEAH%E (%) 24.55 28.44 27.83 26.87 25.93
m4% A (65.87)  (32.98)  (11.23)  (39.94) (101.41) % fAfibE (%) (3.89) (9.35)  (15.86)  (15.50)  (29.18)
#F MK (102.39)  (70.78)  (70.78)  (70.78)  (70.78)  AALFE 2.80 223 2.32 253 277
FEFEE (1,806)  (1,285)  186.77  (1,995) 1,303 @#rE 1.71 1.22 1.39 1.40 1.82
HezE s 19119 114.34 7.87 6.45 760 EEfE)
B EHALE (2,498)  (1,019)  (1,289) (425.33) (264.52) &% =A% 1.45 1.39 1.57 1.56 1.52
KA (450.01) (747.90)  (1,362) (501.10) (339.63)  FKIkH A4 FE 21.66 19.04 25.00 25.00 25.00
KB (2,152)  (299.95) 0.00 0.00 0.00 AT E 36.09 40.67 40.67 40.67 40.67
EXUEI SRS 104.61 28.94 72.76 75.77 7511 ERHEE (ARF)
ERxEHAE 40.13 (986.95) (256.48) (431.02) (381.13) AWMU H(FAHEE) 1.41 1.58 1.89 1.94 2.02
FE il 13069  133.02 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.53 1.16 253 0.87 3.59
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 13.91 15.37 17.04 18.61 20.24
£ il LI A 51.21 (0.18) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 331.28 52.96 0.00 0.00 0.00  PE (%) 12.40 11.06 9.20 8.98 8.63
A F AL (473.04)  (1,173) (256.48) (431.02) (381.13) PB () 1.25 1.13 1.02 0.94 0.86

A R (1,788)  (537.27) 1,600  230.38 3,813  EV EBITDA () 7.10 6.50 5.26 5.01 3.85

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2H7 I 7 B

AN, B, FIEW ARIRE BT R R 695 A M BB T AT TS AR B9 IE R R EATARIAAZ L, HAE, ILAERA R
H AT RIRE TR0 EARE N R PT R AR E L R A B BT . 02 &, "0 A R FIEF B A A
RELHFURERAGEIMBIEA, NTAEEENESLEED,

— 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 I F L 5 5TAE) o AIRE T BT A R A ARG T AS R T A
ARERBERIEFBRLE P Ao L XBEAAME R o BRIERARRIBRAME A REDALHE 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
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RATRE . FRIEFFNARENSELTERRK B @ ooy BB T REZ K, BTE LTS QT KIEMZ R RAEH.

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. BRHERLASFEEAFHTRA, FREEEAE A AREAR, RREARIEERME 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

LRIEFBAAE LD FTFEOTEARN, HARETBGIERIBTIAO ARG EZTEREGHEXR, BFEFTH
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 TRAEEY ARIRENSENRGHEANE TR BAFFDRA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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
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{ KA 1
4423 (601677 CH) Py Ly ERIES

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HFZ4E L (601677 CH): £ F e asdspl (FH) AMNS) . LT3 /3 ABEN 3] F S HFHA RGNS GT T
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT 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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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.

(H-ZF2UEHRE

o DATITZ K A ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 247IT R A8 RXA
+ 5 KRS TR BAIRIE R R KAT A AT R M S A 5. AEE PR AL “MEAL” 3 FINRA 2 3L
T OMIT O RIERR R o T ITARIE 2 R J5 09 AN Ao B AV RE 1 3RAF 380, 6L 36R B A 8] 424 AT 1k 4 090N,

o M A4eA (601677 CH): HHAEARAT A RS, HF 2 8 4n/ R ELIKE N 8] 5F 5 F A ARG A 8] — £ E@IIE A
89 eAp] ik 1% 3 A L,

o ERIEKMMMAMRMNE EF NS Fa/REFEZT NG, BRIRAFHEAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fo/REHEZT NG, RIREZRELE, TFAERTRAFTA ARS FATRI
HEATIER (AT XZT) KT, FTRANFETEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

Ak

RIS (Fhed) A RN S HA Aok & akE B EMA YT AT ARG HFTIE, TAETATH > B, LIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEETAE. o RIER AN,
W 2B e AN ARF RS ERIER (i) AR ARSI BICE BRI R B RIER (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA
BERFEETOMNITNRERA BE 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 28 4 & 069 1 20

(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, EE T A LN 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 . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, A FE R R AR R &) HOR

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

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



