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HERHR
2026 54 A 218 | TEAR
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i@ AL

AHiedds K A 40, 2025 S5 AL F I 5.52 12 (yoy-8.86%) , J3H4 A
0.89 12T (yoy-31.79%) , 4=dF#%#] 0.66 1T (yoy-37.20%) . #+ Q4
FIEI 1.51 12 (yoy-32.46%, qoq+42.96%) , Va#4 4 0.25 1T
(yoy-57.18%, Qoq+65.93%) . H & 25 F 354 AT KA1 AT 4
(FHA V2 &4 A1E 1.63 12L) , AEA TR EZ 2L EMNR LY R
AT R AP B N 8] S B RAT 8 A SR, ARSI E
B R 5 KAVELFA 8] = 50 T iof B R AUSAE AL A AN Sl KR8 &
K=, i CENT R

FBMNERTRBREAE, BE % AEAE A

2025 £\ 8] £4] % 39.48%), F)rb-3.39pct; 25Q4 ¥ & & £.4) % 41.53%,
F) tb-1.68pct/3R tb+2.73pct, % 7 LA F A3t B K09 A AL SOl &
PobkiR AR AT, Frvhon ) HEARE A EKE, BT AE ST E, 25 FHERA
# 8.61%, RH+1.02pct; 2% A% 5.90%, F+0.57pct; #F K 5% A %
6.55%), [l+0.92pct; M 4% %% M %-0.18%, F)rb+0.24pct. 431 % A
%3k 20.88%, Frt+2.76pct, Al 5% A F KA P B

Mg EMEZMRABE P A4, NAREREFAN

283 A 16 B KA, 5 BN BF T LA P S E 5T R,
A TGRS B TR0 BHIUR AL HI2 R 45 B XS4, REA
BATCMBA R R T TE, B PRI, FRES KR ARIIE, 58
VMR A IR S ARIR S0k, AR — Mo 8 % AR B4R AR
Wbk BN P 25 6 A% & Ak & AT A CI19. CO29 ALE
WEAMEANEE, R CHERN B0 /6; F—RAPRUZLRAT
HELEE N SR A TH B = e d B 3 £ 7 A RILE B, o8 &+ 5
FANMRAIR . EAMKANIR, 3] 25 FFIBAMRARR S KA P, HARARK
7 RABMR KA b RAMINT, AR E—FITF RN,

HEERHA L AR, ¥ RBERRZR

NS R AR Sy FATR: 1) AR PARR Tk E, Atz Xie
IHSHTRAZE Y BREXEIFMUHIFE LT, 2) KEEF: Kt
EMEMEABRE, ZH* 0 A TIKEZGFE P HRANLFANAME
vHic e T, RAML T A 300 69 4% 55 H 38 VAR LA ALEE A 1 S5 R AR 0 S A R
ML, 3) BJF: AEREEREANLTHES BRLL, AAMNZHRKE
JTEMIE. 4) FFAR: 25 FESEHM P, ATFFHRITLAFME
AR SAF R E &R EFE, NAALRANEFHRR OB T4,
5) AFMEA: 25 3 AWEE S she sl e AL S d NBFOREN
B RIT 4 A At BEEREL S, ZEeE&a @ ABIE AL,
Ak@MERITE, HRRE. ZiFREEFHR K.

B AN 5 4E4E

FIEFT LT ABAE LT, EAV TR 8] 26-27 F )3 #4414 £ 1.40/1.76
fe 7t (AAT/A A #-33.15%/-34.08%) , # &M 28 F 344 #)id 2.01 12
%, & EPS # 1.06. 1.33. 1.51 T. /3] 2026 4 iFind — & 4
PE # 53 1%, HER NI EMTMRABREF RIS, FHEARHAZEN
ATEMBAFMR, NAAREERBAEH D, 4T3 26 F 66 12 PE
15, 3 BARN A 69.83 T (AT 81.74 &, 5 25 4 67 4% PE) .

R #F e i) Al Tt F# a8, R KRAITL,

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

BIFER (BH): EN
A AR (AR F) : 69.83
REF g

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

=Y
SAC No. S0570523070001
SFC No. BVI795

SR
SAC No. S0570526040001

yangyunxiao@htsc.com
+(86) 21 2897 2228

zhangjingwei@htsc.com
+(86) 21 2897 2228

A AR
AN (ART &RE4A218) 59.53
T (AR EF) 7,912
6 A F B AR (ARTEF) 127.86
52 AHAEE (AR H) 52.48-80.40
Rt A 4B
(%) X300
27
17
2
4
(14) + T . .
Apr-25 Aug-25 Dec-25 Apr-26
Ak R . Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 551.80 706.74 878.19 1,056

+-% (8.86) 28.08 2426 20.26
)2 BAN B 441 88.60 140.37 176.44 200.79
(@7)

+-% (31.79) 5842 2570 13.80
EPS (R4 4:%) 067 106 133 151
ROE (%) 466 699 820 865
PE (1%) 89.29 56.37 44.84 39.40
PB (15) 417 394 368 341
EV EBITDA () 4765 3591 29.13 24.26
B8 F (%) 035 042 039 035

s S A A St
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&0 LK EPS(1L) PE (48)
A 8 RA TS () (fe &) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
000837 CH ALk 10.95 112.03 0.05 0.09 0.11 - 212 122 104 -
688697 CH i@ dcis 16.28 74.45 0.67 0.76 0.87 0.98 24 21 19 17
601882 CH #R# L 19.52 101.89 0.82 1.13 1.31 1.27 24 17 15 15
TR 8] AE A 3 1A 87 53 46 16
BE 2026 -4 421 8
R: iFind —& A, R
B&2: BAMARAER
R CGAEAT) RAR CA¥E) T AL E (pet)/% THRE
e 2026E 2027E 2026E 2027E 2026E 2027 W T T AL ERE S HAAE, MRATL
EXMGE. FRBMALR, 8 kial
3] T - 0, - 0,
FRKA (FF L) 1046 1286 706.7 878.2 32.42% 31.71% FUR. BN S 26-27 AN, PIL
E2HE (%) 43.1% 43.1% 41.9% 42.2% -1.21pct -0.93pct A EEAKE A FF RN B LR A,
N LML By JRAK N 8] 45 4 & B
2 & & 84 F1E (BA L) 210.0 267.7 140.4 176.4 -33.15% -34.08% HABHEARMKEARELAE, Bt
AR B) 26-27 SFEAF, N84 ER
BHRE (%) 20.1% 20.8% 19.9% 20.1% -0.22pct 0.72PCt 3o )3 T L2 FE A
TR kR Wind, &850
B %3: #/&$ ¥ PE-Bands B%x4: #Hi&%¥# PB-Bands
(AR ) (AR )
LiRrS Crd — HiE s
124 - 135 -
_.--———l__- ----- '
. -— e -
934 mee=lT 1. eecece. 115x 101 A :_ _———m T T T T T eece=- 9.0x
— — — 95x _ __..___,'__d_ﬁ—r——'— - — — 7.6x
62 75x 67 S 6.1x
55x v 4.7x
31 34 A
40x 3.3x
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-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FA KRR : Wind, % &5 FA KRR : Wind, %KL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
1,352
377.89
205.90
6.03
43.23
541.09
178.13
904.12
0.00
390.26
175.00
338.87
2,256
334.79
0.00
139.29
195.50
93.95
0.00
93.95
428.74
(0.27)
102.24
1,362
383.62
1,828
2,256

2024
69.81
129.81
49.42
(2.56)
(2.22)
(110.94)
6.31
(528.37)
(413.54)
(117.00)
217
581.87
(14.17)
0.00
0.53
601.06
(5.55)
123.32

2025
1,274
265.16
242.41
8.64
32.70
429.79
294.89
1,038
0.00
476.73
22525
335.68
2,311
305.41
0.00
155.05
150.36
110.72
0.00
110.72
416.13
(0.56)
132.91
1,336
447.18
1,896
2,311

2025
24678
88.31
59.93
(0.99)
(3.83)
95.89
747
(321.05)
(234.95)
(90.00)
3.90
(25.39)
0.00
0.00
30.67
(26.47)
(29.59)
(99.65)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,831
353.37
33453
10.15
64.56
759.75
308.70
1,101
0.00
537.74
22968
33374
2,932
813.91
34352
208.13
262.27
110.72
0.00
110.72
924.63
(0.56)
132.91
1,336
587.55
2,008
2,932

2026E
(107.31)
140.37
64.81
(5.25)
(4.00)
(311.02)
7.77
(124.30)
(127.59)
0.00
3.29
319.83
34352
0.00
0.00
0.00
(23.69)
88.21

2027E
1,936
439.10
388.26
13.20
56.30
711.44
327.70
1,176
0.00
602.89
240.47
332.86
3,112
850.71
381.90
245.05
223.76
110.72
0.00
110.72
961.42
(0.56)
132.91
1,336
763.99
2,151
3,112

2027E
219.44
176.44
71.98
(4.07)
(4.10)
(30.47)
9.66
(142.94)
(149.15)
0.00
6.21
9.23
38.38
0.00
0.00
0.00
(29.15)
85.72

2028E
2,501
528.07
491.85
14.88
89.05
1,034
343.03
1,253
0.00
669.10
250.99
332.92
3,754
1,322
689.97
297.45
334.74
110.72
0.00
110.72
1,433
(0.56)
132.91
1,336
964.78
2,322
3,754

2028E
(12.94)
200.79
83.47
19.53
(4.20)
(323.10)
10.56
(156.06)
(161.91)
0.00
5.85
257.97
308.07
0.00
0.00
0.00
(50.10)
88.98
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EEE A

o 4% A
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ANRMALE AL E
BF SR
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Bk sh
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PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
605.47
345.88
1.87
45.97
32.26
(2.56)
(0.65)
0.47
2.22
148.87
0.24
0.44
148.67
18.86
129.81
(0.08)
129.89
195.36
1.31

2024

33.88
29.75
27.37

42.87
21.44
7.10
8.12

19.00
(15.74)
4.04
2.26

0.32
3.48
2.87

0.98
0.53
13.75

60.91
4.33
38.41

2025
551.80
333.94
1.74
47.54
32.54
(0.99)
(0.60)
(0.11)
3.83
99.83
0.09
0.39
99.52
11.21
88.31
(0.29)
88.60
158.35
0.67

2025

(8.86)
(32.94)
(31.79)

39.48
16.00
4.66
4.45

18.00
(8.17)
417
2.60

0.24
2.46
227

0.67
1.86
14.26

89.29
417
47.65

2026E
706.74
410.39
2.19
56.54
39.58
(5.25)
(0.77)
0.00
4.00
157.92
0.20
0.40
157.72
17.35
140.37
0.00
140.37
217.21
1.06

2026E

28.08
58.19
58.42

41.93
19.86
6.99
6.07

31.53
4.95
2.25
1.22

0.27
245
2.26

1.06
(0.81)
15.11

56.37
3.94
35.91

2027E
878.19
507.56
2.72
68.50
47.86
(4.07)
(0.96)
0.00
4.10
198.45
0.20
0.40
198.25
21.81
176.44
0.00
176.44
266.11
1.33

2027E

24.26
25.67
25.70

42.20
20.09
8.20
6.77

30.89
242
2.28
1.35

0.29
2.43
2.24

1.33
1.65
16.19

44.84
3.68
29.13

2028E
1,056
602.18
3.27
81.32
55.98
19.53
(1.16)
0.00
4.20
225.81
0.20
0.40
225,61
24.82
200.79
0.00
200.79
328.61
1.51

2028E

20.26
13.79
13.80

42.98
19.01
8.65
7.57

38.17
11.68
1.89
1.03

0.31
240
2.22

1.51
(0.10)
17.47

39.40
3.41
24.26
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AN, REF, HxE, 5RKEH, ZIEVRIRE PR L UL ECRH 3 B B T 5 A7) AT AR 691 K RARAT A ANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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 T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. 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
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 TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NHTIFARIEF ., M=, TKIFHHAABAN X AL I Rt RIRE TR BAG IR IEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVF A9 KRR B o AT ITARIE 42 A 5 69 FAMOK N Ao BAVRE /7 RAFH B, @460R B 2 S T
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFARRIZT) kP, FHTRAF AT IR ZIE R (KRBT Bk, HTHRZTIRETH
BaFEH 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE R R EETE, o R B2 IEFAEIG,
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

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)
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