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REHFR FREF
2026 4 A 21 8 | P EAR A3 41 4

e aiF 4 A 21 BAF—FF k4: 26Q1 FIE kBN 492 L,
Bl E6-13.7%), 3R E6+12.8%; 92 HLVa 44 #1iE 39.1 1ot (3wdE )5 24.1 L) ,
B E6+90.7% (4edE B tb+94.3%) , 3Rb+90.5% (4=3E3Rtb+36.5%) o /A
&) —F B E A ALK T R ATIEFAA 45 e T, £ 2 AZNEATTHL
MARF), 3R ik K R B B A AR R A RIS . RN SR AR
FRARE TN E RS, AR BERSMN LB E IS, %
% “i%f’/féf” iﬂF%io

FHRFETAIEMNEBEE, RHHAMETHRFDEESLEHERRA
26Q1 /A 3] HERAL F FIPTAIFT A4 7 S 5 9 S8 Ik 217/145/98 12T, Rkt
T #-23.0%/-19.6%/+5.1%, 45& % % H 472/308/128 7 vk, Fl T 3
-13.2%/-25.0%/-4.3%, 454& ¥4 % 4597/4701/7649 T/wk, Bl 3
-11.3%/+7.1%/+9.8% ./ 3] 26Q1 Kt 4 /7 ih/PX K W 34 % 587/3483/6914
Tk, BlEE 5-2.8%/-14.1%/+11.2%. JRA+H & B 4s T & &5 PTA A
A E A B3k, W Hh 26Q1 24 £ A E B +3.4pct £ 14.0%; JEL
THAMBR LG 6.9 1LLE 15.0 1L, RERFT Fi /T AN ANE
T E B F W,

PARBEFED LRGN T L, TaH* RN EASL
SAUR, PEBHH ALK B st RihEIEK T DM E K MEIE
o 4% Wind, 4 A 20 A WTI/Brent #1 5%t #-4&1k F 89.6/95.5 £ /A&, F#
Ak Lk 56%/57%; 4 A 17 B B A s s ih/HDPE/PP # £ 283/-1385/470
Tk, B SFA41-1010/-2413/-68 7lok; R Bs = A4t 77 &, PXIPTA/% 4 POY
IR A 9600/6530/8950 /v, PX-.% fim i [PTA-PX/ % % POY # £
1879/261/1609 7T/ok, # 4 4#7+1155/+79/+690 T/wk, &= M4t /1 & I5-
o FRIE, WFRHAF BT LTAF LR 25F6 ALRKFET
M, 4k T dp B2 T e, RAVIAN BB SAF B ¥ R TSI, B
TG R EAIRAE, ARANEE KA DR HITLFT L LT

B AN 5 4E4E

F A N ARE TR, AR B RGN AT R E AR, RMNEHN
3] 26-28 43 &4 414K 107.6/119.1/1285 e o, 5 EPS %
1.53/1.69/1.83 T, £ F T3 26 5 Wind —& M #1-F34 23xPE, # &
W B FHGRAME S NH M, AT NE 26 5 20xPE, & BARH
30.60 T (HAME—2, A& 26 5 20xPE) , %4+ “3¥&F” #4,

Reir: BEIRGNEN A e R R R e & KRR,

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

B WR(BH) ¥
B AR (AR ) : 30.60
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAP*
SAC No. S0570124080033

KEA
liukaiyi@htsc.com
+(86) 10 6321 1166

P9 &3
AN (AR HE4H218) 24.94
AL (ARTBET) 175,555
6 NA-FH BRI (ARTET) 858.07
52 AL E (AR T) 13.87-26.74
B AR E
— 13 ) AL

(%) P %300

78

56

35

13

) + : . .
Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind
2% FA A7 5 451
4it4$E (AR®) 2025 2026E 2027E 2028E
FLMAN (B7F) 201,087 217,848 205,545 199,152
+-% (14.94) 834 (5.65) (3.11)
J3 B &N 844 7,075 10,757 11,912 12,850
(87)
+-% 044 5205 1073  7.88
EPS (& # #:) 101 153 169 1.83
ROE (%) 10.59 14.40 14.47 1421
PE (4%) 24.81 1632 14.74 13.66
PB (4%) 263 234 213 194
EV EBITDA (%) 11.87 10.10 899 821
MEE (%) 148 245 271 293

TR R A nE, LRI LA
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Bkl &k

B’#H (uik) Wi (o)
NE A RERD 4R/2118 4R218
LEEN T2 601233 CH 20.23 481
REAL 002493 CH 12.38 1237
7 002493 CH 87.49 2739
T3

E: TR ) AR R Wind — &
kR . Wind, 4E &5

B £2:
(AR )
32~

&/ &4 PE-Bands

21 A

11 A

(11) 1

(21) -
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA kR Wind, &R

§ N RIS
Yok .'.' HUATAI SECURITIES
EPS (&) P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
0.87 1.31 1.63 23 15 12
0.17 0.34 0.48 74 37 26
- 5.28 6.32 - 17 14
48 23 17
B43: &5 &4 PB-Bands
(AR T)
— A Bl
29
-—dT Vo= -
" tam—==]
----- 25x 22 —_—— = - - == 20X
- — = 20x - — = 25x
15x 15 2.1x
10x 1.8x
7 4
5x 1.4x
0 T : : : T )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FARB: Wind, 555

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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[ REATGY
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ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
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(SRR
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2024
73,270
30,837
579.03
441.30

2,432
24,251
14,729

199,813
745.87

147,008

9,147
42,912

273,083

130,879
79,042

9,490
42,348
78,786
72,289

6,497

209,665

18.39

7,039
18,845
37,262
63,399

273,083

2024
22,733
7,053
11,038
5,234
137.20
(1,046)
316.68
(20,902)
(21,814)
385.74
526.12
7,817
12,047
1,668
0.00
81.58
(5,979)
9,521

2025
71,170
29,453
641.50
939.05

1,423
23,712
15,002

191,089
796.62
148,630

8,911

32,752
262,259
127,743
71,126
10,904
45,712
67,725
60,814
6,911
195,468

17.96

7,039
18,880
40,606
66,773

262,259

2025
31,122
7,074
12,396
4,383
33.51
6,622
612.28
(9,149)
(7,111)
(945.58)
(1,093)
(23,323)
(7.916)
(11,475)
0.00
34.58
(3,967)
(1,429)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
82,894
36,743
326.72
556.35
2,753
28,741
13,774
193,259
947.38
163,452
8,966
19,894
276,153
137,528
80,000
10,543
46,985
63,638
56,728
6,911
201,166
61.16
7,039
18,880
47,086
74,926
276,153

2026E
26,566
10,800
10,433
5,460
(20.00)
215.30
(321.78)
(11,044)
(12,422)
(150.76)
1,529
(8,232)
8,874
(4,087)
0.00
0.00
(13,019)
7,291

2027E
70,871
34,429
586.82
854.60
1,187
20,052
13,762
194,050
1,098
170,778
9,054
13,121
264,921
128,723
80,000
9,408
39,315
53,555
46,644
6,911
182,277
109.00
7,039
18,880
54,262
82,535
264,921

2027E
28,680
11,960
11,849
5,312
(20.00)
(100.52)
(320.55)
(12,320)
(12,461)
(150.76)
291.06
(18,674)
0.00
(10,084)
0.00
0.00
(8,590)
(2,314)

2028E
70,467
26,324
298.30
512.46
2,631
26,928
13,773
193,619
1,249
174,083
8,895
9,392
264,087
136,263
80,000
9,802
46,462
37,043
30,132
6,911
173,306
160.60
7,039
18,880
62,003
90,620
264,087

2028E
30,645
12,902
12,831
5,067
(20.00)
186.07
(319.92)
(12,080)
(12,221)
(150.76)
291.63
(26,670)
0.00
(16,512)
0.00
0.00
(10,158)
(8,104)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG

& A7
L2 ON
Bk sh

EARE RS

PTAFAL

A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR, &%)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
R E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
236,401
212,983
6,424
326.43
2,205
5234
(1,502)
325.00
(137.20)
8,550
278.59
8.31
8,820
1,767
7,053
9.44
7,044
23,829
1.00

2024

0.65
(3.94)
2.01

9.91
2.98
11.12
5.06

76.78
223.96
0.56
0.30

0.89
423.11
16.98

1.00
3.23
9.01

24.92
2.77
13.31

2025
201,087
174,568
8,969
291.07
2,496
4,383
(1,329)
(179.59)
(33.51)
9,308
122.43
9.61
9,420
2,346
7,074
(0.43)
7,075
25,541
1.01

2025

(14.94)
8.87
0.44

13.19
3.52
10.59
5.14

74.53
193.72
0.56
0.31

0.75
329.51
17.12

1.01
4.42
9.49

24.81
2.63
11.87

o%%
1]

2026E
217,848
183,584
9,803
304.99
2,614
5,460
(1,307)
300.00
20.00
14,330
80.00
10.00
14,400
3,600
10,800
43.20
10,757
29,421
1.53

2026E

8.34
53.96
52.05

15.73
4.96
14.40
7.34

72.85
162.60
0.60
0.32

0.81
450.00
17.12

1.53
3.77
10.64

16.32
2.34
10.10

1 IR IE 25
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2027E
205,545
170,775
9,250
287.76
2,467
5,312
(1,233)
300.00
20.00
15,876
80.00
10.00
15,946
3,987
11,960
47.84
11,912
32,285
1.69

2027E

(5.65)
10.79
10.73

16.92
5.82
14.47
7.87

68.80
139.38
0.55
0.33

0.76
450.00
17.12

1.69
4.07
11.73

14.74
2.13
8.99

2028E
199,152
164,432
8,564
278.81
2,191
5,067
(1,195)
300.00
20.00
17,132
80.00
10.00
17,202
4,301
12,902
51.61
12,850
34,303
1.83

2028E

(3.11)
7.01
7.88

17.43
6.48
14.21
8.31

65.62
117.26
0.52
0.25

0.75
450.00
17.12

1.83
4.35
12.87

13.66
1.94
8.21
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R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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

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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

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 (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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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

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
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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¥ 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]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



