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HUATAI SECURITIES

HERHR
2026 54 A 218 | TEAR

SR B
Tt HEAE A

OB KA SR A — 4R 2025 £ ALE K 9.23 12T (yoy+13.22%) , )2
&4 4] 2.58 10T (yoy+46.25%) , F=dE#4#4) 2.14 1zt (yoy+37.51%)
H ARG A LG dk, o 8] A /lﬂmliiw‘l'(i%ﬁmf 1 %Jﬁx%}\mi@‘ﬁ
HF M T .1Q26 /8] 5= I g 4k 2.27 12 T.(yoy+8.54%) , 13 &%+ 5408 36
77 7. (yoy+8.90%) , #=3E4 #] 4838.10 77 T (yoy+20.02%) , K
A% &ﬂ%%mﬂiALﬁ%m%,&M%ﬁAa%mﬂ%ﬁi%%,%
%%%kkﬁ SR EFHERT, Al REES T RE G AT, 26 FH 2

SR, fHF CENT IR,

IR amAaEN K, Al IR L EAL b it

2025 FA R LN S NL E] 7.15 1, F+5.90%, £A4)E%kH
91.46% 5 4%, JA N3G K 894%.$ I8 30 /2 T TurboFusion 4 K 7 sk A ZEALALA
B AW TGS E TR AR T ETR AR EFP AR LA,
FRdEEt—F FE . NS H SRR Al KRR RS R, FER =%
HEAXEEmg 5L LR ARE, AL2H—F RN EEFEL,
Al T @, N H AT S, Rokid, 5 5% k3 mits /= A,
AT MRS K, AE2R T sk e, B2 2026 5, FLFH
P RAREIE K, Al IRELIE S R R F 4TI,

EZRAIZARR, HRERFB5EI A BHEREK LM

2025 F £ # Al 40 NE F] 1.92 12T, FH+50.94%, £4)% 81.13%,
Bl tL T4 3.36 pcte /3] dfit “feN+Aesh” 5B H R, SN BIR
BRR BT BB EREET, NAHRZEMNFNSE, A TRILE S
B T SRR, AN E R T E, IR FEMAEFTECKRS R
—BESAANTHFLESRABBRENE, YHEHNFERETENF
2026 FRZAT HIIEFZE M, BAVEFNNEMEANZBHTAEY X, %
{2 AT RO Z 7 JeilE, ARARIN L S BENE F B, F8 Al LHEIAFL
B3, WwAANERK EFEIEA,

FERAMEPFPEABBESEY K, ABRLKABEZATH

2025 N\ 8% %ﬁﬁk%an%*@ﬁ@wkuﬁﬁéﬁkiﬁﬁk@

W, TFFHERENRE SN HaE, HiEh PSAl Sl is, Esh = HME

5lﬂﬁAk%ﬂiiFﬁ+A%%°&izm5#*&?ﬁ%%¢lﬁ%
73—5“\ &munﬁggf 1000 %i EA}\%E/EJ_}’_‘T‘:}:‘ 1688. "I“]’;L’H'/é

ﬂﬂm<SMm‘E%ﬂ%im%ﬁ%‘%%ﬁ%oAaﬂ%@ﬁﬁﬁﬁf

RN L ME e K alfe /7, FRRA A LSO LILHEEFHESERE.

B AR 5 4EE

BTN 8 s b HF Ak 5% B A R Gk AE S RS0, KA T A 8] 26-27 F
EPS % 0.83/1.10 © (#14 0.87/1.13 T, *t & FiA 4.6/2.7%) , #3% 28
F EPS 4 147 7. *Ttbn 3] 26 F¥1E PE A 78 45 (iFind) , %7/ 4]
26 4 B4k PE 78 42, *t & BARH 64.74 © (744 71.27 *, 3+ )% 26PE 82
%), BEHENRL.

RIS : A RAIRME AT RRIAFE > LA AIGC F R AAM.

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

B R (BF): FEAN
B AR (AR F) : 64.74
JRFET R R

SAC No. S0570515060003
SFC No. BQB164

RiRAH
SAC No. 0570125070089
SFC No. BXO453

guoyali@htsc.com
+(86) 21 3847 6016

KRAEA
xuchengwei@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4A218) 40.74
T (ARTEF) 16,344
6 ANAFHE R (ARTET) 351.83
52 A# s E (AR H) 38.28-62.47
i
— A
(%) #3%300
42
28 l
14
0 2 p\q
(14) ~
Apr-25 Aug—25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 922.97 1,034 1,228 1,518
+-% 13.22 1199 1878 23.63
2 B EN 844 258.41 334.01 441.68 589.61

(a7)

+-% 46.25 29.26 32.24 33.49
EPS (5 # #i%) 0.64  0.83 1.10  1.47
ROE (%) 9.44 11.02 1291 14.95
PE (&) 65.33 50.54 38.22 2863
PB (4%) 6.17 557 493 428
EV EBITDA (%) 53.92 4048 3143 20.15
M8 E (%) 024 031 041 041
FARB: NS NE RN
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FHFR IR iFind,
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E: TR 8] BAFN ¥R R iFind — B AR,

PR iFind,

ERFR

AR

k@B,
PYIcts
7 A
ki
A
3

e dAHE

AR edry
(e ) ()

638 106.92

146 121.78

138 71.38
1,131 48.94
286 62.17
169 42.08

4 Z A RN

B %6: kiAftH PE-Bands

(ART)
162

121 A

81 A

0
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AR R: Wind.

E

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
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0.05
0.39
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B&2: SrdAEL 3544 H R R AR

(i)
3.0 -

25 A
2.0 A1
15 A
1.0 A

0.5 A

0.0 -

2016201720182019202020212022 202320242025

AR R

)3 A F)E (fL )

iFind, % %7 5

BA4: S AELGLEAEHL

VA 2026 S5 4 A 21 Bl E Mt

— ] PL 3 iR

120%
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-40%
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90% 1 mAERRE o FEERNE mFLERE B g RE
80% -
70% 4
60% A
50% -
40% -
30% -
20% A
10% A
0% -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
FH KR IFind, {2
EPS (L) PE (4&)
2027EPS 2028EPS  2025PE  2026PE  2027PE  2028PE
5.01 6.04 6.94 26 21 18 15
2.48 4.51 217 49 27
0.38 0.71 0.83 1428 188 101 86
0.54 0.70 125 91 70
1.45 1.75 55 43 36
78 50
0.78 1.01 1.19 54 42 35
B&7: kA PB-Bands
(AR )
ks AL
68
51 g oo s == mr = v=_ B R - 9.3x
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Z A

il 83 Flid %
2R (ARFEH) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
RAF 2,239 2,221 2,673 2,904 3742 FKA 81517 92297 1,034 1,228 1,518
EI 1,185  961.53 1,578 1,631 2,557  #BLAA 78.03 98.33 10679  132.89  173.11
A 19264  235.56 59.77 24717 13230  FLAHAAMA 8.89 10.82 11.69 14.14 17.33
FeAe 3 R 4.22 3.82 6.52 5.76 942  FLFA 132.83  137.51 12921 14119  166.97
A K 8.97 9.48 11.19 9.27 16.03  FEEM 85.51 73.80 77.52 83.49 92.59
A5 10.12 9.46 11.90 8.55 18.09 WMH%A (56.81)  (41.65) (37.64) (51.49)  (67.19)
RALEAD T~ 837.60 1,001 1,006 1,002 1,009 BAESR K (6.34) (6.31) (5.17) (6.14) (7.59)
FRFHF 2 782.61 80502 75294  763.35 71856 AMAMMEEHIE 8.31 24.40 4.44 5.36 5.36
KIBF 34.18 34.79 39.79 49.79 59.79  #xFAME 1.68 3.43 10.00 15.00 15.00
sy 41355  396.01  387.97  391.04  340.63 FLAH 20315 27636  355.88  475.64  631.22
I 5 22.25 14.15 10.92 7.86 498  FALIPKA 0.73 0.1 0.42 0.26 0.34
FAedER AT~ 312.64  360.07 31426 31465 31317 FLksbi 0.65 0.42 1.00 1.00 1.00
Wt s 3,021 3,026 3,426 3,668 4,460  AIHEER 203.23  276.05 35529 47490  630.56
s 277.94  267.60 37228 22497 49641  Fii3AL 26.58 17.67 21.32 33.24 40.99
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 176.65  258.39  333.98  441.66  589.58
B AR 2.71 11.45 0.00 483 146 UHEFME (0.03) (0.02) (0.03) (0.02) (0.03)
A E A Bk 27524 25615 37228 22014  494.95  J3B&HAN 5441 17669 25841  334.01 44168  589.61
Jkiksh {4 25.33 20.19 22.07 21.07 21.07 EBITDA 190.25  277.67  354.47 45478  663.36
K 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.44 0.64 0.83 1.10 1.47
HAeAER A 7 25.33 20.19 22.07 21.07 21.07
R A 30327  287.80  394.36  246.05 51748 EEMEE
VIR AL 0.1 0.09 0.06 0.04 001 2HFE (%) 2024 2025  2026E  2027E  2028E
MEA 40117 40117 40117 401.17 40117  RK#rH
AR 1,733 1,745 1,745 1,745 1,745 FRMA 21.62 13.22 11.99 18.78 23.63
ERA 533.78  603.84  885.97 1,259 1,757 # LAl 88.65 36.04 28.77 33.65 32.71
)3 & #F N S AL AR AR 2,718 2,738 3,032 3,422 3,943  JAENEHAIHE 99.67 46.25 29.26 32.24 33.49
AR AR AR S 3,021 3,026 3,426 3,668 4,460  FAES (%)

EXIES 90.43 89.35 89.67 89.18 88.59
ALRER e UES 21.67 27.99 32.31 35.97 38.84
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E  ROE 6.50 9.44 11.02 12.91 14.95
Z2EEHAL 10.89  207.94  592.01 70.01  956.82 ROIC 477 8.05 10.44 12.31 14.42
A 17665  258.39  333.98 44166  589.58  4xtkfkA
A7V 4 41.72 41.93 33.19 27.07 94.68 T AME (%) 10.04 9.51 11.51 6.71 11.60
% 4% (56.81)  (41.65)  (37.64)  (51.49)  (67.19) % AtkiE (%) (43.13)  (34.72)  (51.87) (47.52)  (64.73)
BAMK (1.68) (343)  (10.00)  (15.00)  (15.00) EFHLE 8.05 8.30 7.18 12.91 7.54
FEFELH (198.83)  (76.68)  264.24 (337.15)  344.94 EFHLE 7.37 8.13 7.05 12.72 7.42
HiezEas 49.84 29.39 8.25 4.92 9.82 #HiEfkS
BREHRLE (610.64) (220.73) 34.46 (15.11)  (29.53) EFFREHFE 0.27 0.31 0.32 0.35 0.37
KA (42.00)  (18.91)  (12.84)  (27.50)  (41.04) Rk AHE 5.54 431 7.00 8.00 8.00
KB (590.02) (232.35) (5.00)  (10.00)  (10.00)  F AUk AEE 39.90 13.89 18.65 55.00 55.00
Az e 21.38 30.53 52.30 22.39 2151  HRAEHE (ART)
ERxEHAE (154.53)  (193.53)  (10.45) (1.37) (1.38)  FR A (R M) 0.44 0.64 0.83 1.10 1.47
S 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.03 0.52 1.48 0.17 2.39
R IEER 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 6.77 6.82 7.56 8.53 9.83
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (189.53) 12.04 0.00 0.00 0.00  PE (%) 95.54 65.33 50.54 38.22 28.63
ERES NS 3501 (205.57)  (10.45) (1.37) (1.38)  PB () 6.21 6.17 5.57 4.93 4.28
A H e (741.45) (223.49)  616.03 5353 92591  EVEBITDA (#) 79.10 53.92 40.48 31.43 20.15
S SR AN

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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s A (688088 CH) Lo b ERIESH

R

PHTIFE 9
AA, IRIET, ALY AR T A A UL B R A R T A ATIT A AR GE R ST A AT L A, ILE A
S T I TR AR 0 BLAR A SR A A 00 B L L AL AT o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o i AL (688088 CH): A aktsft (F#) AMAS) ., LFNa /R RIEN S FEEFAIRN 6T H T
AAEGY 1% R VA L,

o Fri AL (688088 CH): 4 e aktsft (HH) AMAS . LT84/ R 3 XN 8) £ ARE KA B 2EARE N
S| IE AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

£H

EEEAREOERIERA (FB) ARANIOFLSLEELNFATHIMETHERITAEEN K. 5tk (£8) A
A REREIME L[ AERLZELES S (FINRA) 89 EMEaR. A THAZR ) AW RRE, LREA (£
B) AN EARE (1934 FiE AR B ikE) (WBiTHR) % 15a-6 £ UREFRIERARHER AR EHE, sAFRIR
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
RETFHREIEA (£B) ARNGGEIEAR, BITHRRL FINRA £ FH5MIT54R000 A8, NFE@F P
R HIEFRIRE . BRIEA (FH) ARNIREARARLZIERATRNSW AT T NG, BENEREARDATE
N B R AT TF NG AT HAEMRERIER (L EH) A RN DB R E A 2l AR & P AEATIE R H AT H AL,
RaBit e iR (£H) ARAIHITS.

(H-ZF2UEHRE

o DHITITIRAE T AARAD KA LI T2 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A AR IE K REATAH RAEATA A M A1 5. AWEFIRAM “HEAL” 035 FINRA &
SUTF A7 0T 69 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B8 ) 3R AT 300, QL4608 8 2 8] 7 AT L 4 6la N,

o i AL (688088 CH): 4 il ARAY A MRS HF 4 8l 4n/ R AL IKE A 8] 5F S H A AR A 8] £ — £ @ ILiE A
89 eAp] ik 1% 3 A L,

o Fri AL (688088 CH): 4 il ARAY A RS HF 4 8l 4n/ R ELIKE A 8] £ RARE KA B 124E ARG 2 5] 4E A K
TR REIEF AL,

o BEIEEAMMARMNS LT NS f/RELBEET NS, RIXARHESAA FRKEHSXNQEF HERYEERIERTRT
FrBENGMIERMNTATIL, OEKREZEMGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OFETER).

o BHEIEARMAMNE, BTN AREFEENSE, RIAEGBEHE, T AR TRAZH RIS PRI
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, BHAHFLEZEIRE TR
B FZFTE,

Ak

LRIEF (Fhdk) BIRN S BFA Ak LG aME AR AT HIR G FTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RYFRHOITERSAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
AR &) % 32C MR 0 R L AL RIER NGB E NS S B HIEGRE &I ARSI INTHRTH .
ERXBETHIAMILTHEAER, LREHR (FFmIR) BN S R RKIRE R BRI EETE, 4o R BEIERIIES,
R Z B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
MYR) AN KRRBHEREFEFE, THMRARSPANELMANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]
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